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THE RICHMOND CHARITIES

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The Trustees present their annual report together with the audited financial statements of the Charity for the
year 1 January 2023 to 31 December 2023.

Objectives and activities

a. Activities undertaken to achieve objectives

The objects of the Charity are to provide almshouse accommodation and to generate income for the Charities

embraced by The Richmond Charities as described below.

The area of benefit is the Landon Borough of Richmond-upon-Thames.

The Richmond Charities originated from:

grgvd W =

e

The appointment to almshouse accommodation is subject to residential and other qualifications.
Other Charities embraced by The Richmond Charities are:

Relief in Need: Share of the Charity of Henry Smith

William Hickey's Almshouse Charity
Bishop Duppa's Aimshouse Charity
Houblon's Almshouse Charity

Sir George Wright's or Queen Elizabeth's Almshouse Charity
Michel's Almshouse Charity (including Benn's Walk)
The Almshouses of Richmond Church Charity Estate

(Church Estate Almshouses)

Twickenham United Charities (Candler Almshouses)
Mortlake Almshouse & Relief Charity (Juxon's and Colston's Almshouse)

In addition, the Trustees have responsibility for the administration of one welfare and one relief in sickness

Charity:

The Misses Thompson and Whipple Trust
The Richmond Aid in Sickness Fund

These Charities share the objective of benefiting the London Borough of Richmond-upon-Thames.

The Charities almshouses are listed below (with the number of separate dwellings in parentheses):

O0O0OO0OCOOQQOODOOOO

Adelaide Road Almshouses (5)
Bishop Duppa's Aimshouses (10)
Benn's Walk Aimshouses (5)
Candler Almshouses (10)

Church Estate Almshouses (18)
Hickey's Almshouses (44)
Houblon’s Aimshouses (9)
Michel's Almshouses (17)

Queen Elizabeth’s Almshouses (4)
Manning Place Almshouses (9)
Wright's Almshouses (9)

Juxon's Almshouses (3)
Christchurch Road Almshouses (3)
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Objectives and activities (continued)

b. Main activities undertaken to further the Charity's purposes for the public benefit

We have referred to the Charity Commission's general guidance on public benefit when reviewing our aims and
objectives and in planning our future activities. The public benefit of the Charity is in providing safe and
comfortable almshouse accommodation for those in need as described in the Scheme and generating income
for those Charities described in the Objectives and Activities of the Charity below. Our strategic aims as stated
on the following pages link to this benefit and we are satisfied that these aims do not have a detrimental effect
outside of the Charity’s activities. Whilst many of the activities are local in nature, the Trustees do not consider
this to be an unreasonable geographic restriction and those in need are not excluded from benefit.

As a result of the above, the Trustees consider that the Charity satisfies the public benefit test.
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Strategic report
Achievements and performance
a. Review of activities

The stated objectives of the Charity are deemed to have been achieved for the year to the best of the Charity's
and its Trustees' abilities and these achievements can be measured as follows:

A high level of occupancy was maintained in line with the object of providing such accommodation.
Considerable time and expense was devoted in the year to maintaining the accommodation to a high standard
for the residents.

A surplus of incoming resources has been generated by the Charity's investments, including properties. The
performance of the Charity's investments is considered by the Trustees to have been satisfactory given the
expenditure on major repairs and the current market conditions.

The surplus on net incoming resources of the Charity arises from property and other approved investments and,
after deducting charitable and governance expenditure, is £879,986 (2022 - surplus of £1,251,223). The surplus
after revalation of investments as shown in the Statement of Financial Activities (page 13) is £5,500,842 (2022 -
deficit of £6,475,659).

HML continued to act as Property Managers of the investment properties.

The Trustees held a Strategic Planning Meeting in October 2021 to set new strategic objectives for 2022-2026.
The objectives are as follows:

1. To continue to seek opportunities to develop more almshouses.

2% To continue the on-going work to refurbish almshouses and to consider implications for the almshouse of
the future.

3 To maximise the benefits from the investment property portfolio.

4, To revise the almshouse applicant qualifying criteria and to continue to work with the Council on

nominations rights issues.
5. To continue to build and strengthen the almshouse community.
6. To consider the resources needed to implement the key objectives: Staffing and Governance.
7. To develop a coherent communications strategy for the Charity.
8. To be more strategic about the Charity’s Welfare Grants funding.
Progress was achieved in 2023 in all these areas as follows:
1 The charity continued to seek opportunities for further expansion and development of more almshouses.
2. The charity purchased a piece of land off Queen’s Road, Richmond, in August 2023 from Richmond

Parish Lands Charity and construction of a new development of 12 almshouses started in September
2023 with completion scheduled for Spring 2025.
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Strategic report (continued)

Achievements and performance (continued)

3. Construction of a second new development started in October 2023 on land owned by the charity in St
Mary's Grove, Richmond. Completion is scheduled for December 2024. This will be a development of 5
wheelchair accessible almshouses to be built to very high energy efficient ‘PassivHaus’ standards.

4. A major project is underway to install photovoltaic panels at the majority of the almshouse estates. In
2023 panels were installed at Queen Elizabeth’s Aimshouses, Candler Aimshouses and Benn's Walk

Almshouses. In 2024 work will be undertaken at Bishop Duppa's Almshouses and Houblon's
Almshouses. The residents will benefit directly from the electricity generated by the PV panels and this will
reduce their electricity bills.

5. The charity continued with its policy to sell in the region of £4.75m worth of investment properties each
year in order to (a) be able to develop a new almshouse estate every 2-3 years and (b) to rebalance the
assets portfolio and to move towards a 75/25 split of property/invested funds.

6. In line with this policy, 23 and 49 Houblon Road were sold in 2023.
T The following almshouses were refurbished or redecorated in 2023 prior to new residents moving in: 11,

14, 24, 28 and 31 Hickey’s, 11 Michel's, 6 Houblon's, 1d Adelaide Road, 3 Juxon’s, 1 Candler, 6, 12 and
18 Church Estate. Work is about to start on refurbishing 4 Hickey's and 1 Michel's.

8. The charity welcomed 12 new residents into its community.
9. The almshouse community continued to strengthen with many new activities and events being run for
residents or by residents. We held a very successful Open Day in July 2023 to raise awareness about the
charity.

10.  The charity increased its grant giving budget to support those in need, hardship or distress in the borough
and awarded £100,000 in grant funding for 2023, along with the £25,000 from the smaller Welfare
Charities.

11.  The charity welcomed two new members of staff: Head of Finance, Policy & Governance and Chaplain.

12.  Major refurbishments on investment properties were undertaken at 11 and 28 Michel’'s Row, 1 and 3
Rosedale Road and 10 and 12 St Mary's Grove.

b. Investment policy and performance

Funds are invested in such a manner as the Trustees think fit in order to provide an appropriate and balanced
portfolio, taking into account the requirements of the law relating to the investment of charitable monies.

The investment performance is measured against the objectives as laid out in the Charity's investment policy.
The principal aim of the endowed funds invested in the income portfolio is to be managed on the basis of
producing a regular income whilst at least maintaining its capital base in real terms.
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Strategic report (continued)

Financial review
a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the accounting policies.

b. Reserves policy

The Charity regularly reviews its operational risks and requirements and maintains a level of reserves
considered sufficient in order to be able to address its requirements. Some of the reserves are designated in
accordance with this assessment and where necessary transfers are made to achieve the Charity's targets. The
current actual level of reserves are considered to be adequate based on current and projected activities and
risks and are detailed below.

During the year the Trustees have reconsidered the disposition of the Charity's funds and have agreed to
transfer designated funds into general unrestricted funds as these are not required to be separately analysed.

b. Financial review

The value of investment properties has increased to £103,588,000 (2022 - £102,885,250). Shaw & Company
(Chartered Surveyors) undertook a full valuation of the properties for the year ended 2023, and in their opinion
there had been an overall increase in value of 2%.

Fixed asset investments increased in aggregate value in the year to £28,962,137 (2022 - £27,661,300) after
additions of £3,998,793 and a total revaluation gain of £2,393,106.

Structure, governance and management
a. Constitution

The Richmond Charities is administered in accordance with the following Charity Commission schemes:

5.8.1974 The Richmond Charities
21.8.1974 Michel's Almshouse Charity
30.4.1987 Richmond Charities' Almshouses
18.11.1987 and 21.6.1990 Richmond Charities' Almshouses
24.5.2004 Richmond Charities' Almshouses
27.2.2006 Richmond Charities' Almshouses
17.12.2008 Richmond Charities' Almshouses
08.10.2020 Richmond Charities' Almshouses
01.11.2021 Mortlake Almshouse Charities
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Structure, governance and management (continued)

Under the 18.11.1987 and 21.6.1990 schemes, Michel's Almshouse Charity was merged with The Richmond
Charities, to be administered as one, under the name Richmond Charities' Almshouses. Under the Charity
Commission scheme dated 24.5.2004, which altered the trusts of Richmond Church Charity Estates (Charity
Reg. No. 212770), title of the Church Estate Almshouses was transferred to Richmond Charities' Almshouses.
The scheme of 27.2.2006 extended the area of benefit from the former Borough of Richmond to the London
Borough of Richmond. The scheme of 17.12.2008 merged Twickenham United Charities and Richmond
Charities' Almshouses and updated the governing instrument. The Scheme of 8 October 2020 widened the
objects of the charity to enable Trustees to make grants to people in need in the Richmond borough. The
Scheme of 1 November 2021 merged Mortlake Almshouse Charities and Richmond Charities' Aimshouses.

The Trustees' strategic plans re-affirm the values of the Charity to continue: - creating an environment for older
people to live independently and with dignity; supporting older people in remaining independent for as long as
possible; looking for ways to improve the almshouses; seeking ways to increase the number of almshouses;
and ensuring the provision of housing for future older generations.

b. Methods of appointment or election of Trustees

The management of the Charity is conducted by the Chief Executive, under day-to-day authority delegated by
the Trustees. The major part of the administration is concerned with the almshouses, its residents, investment
properties and investments.

The Trustees' meetings take place at regular intervals (minimum six times a year) and are attended periodically
by representatives of HML, who act as Property Managers for the Charity.

The Trustees may consist of an ex-officio, eight co-optative and three nominative Trustees. Two nominative
Trustees are nominated by the Local Authority and the remaining one must be appointed by the vicar for the
time being of the ecclesiastical parish of St. Mary's Twickenham. Trustees are appointed at ordinary meetings
by way of majority resolution. Newly appointed Trustees receive an in-depth induction.

The Trustees meet at regular intervals during the year to review the Charity's strategy and performance,
approve plans and monitor budgets. The Trustees have delegated certain functions to the Finance, Risk
Management, Welfare, Property and Safeguarding Committees whose composition is annotated at the front of
these accounts.

New Trustees’ receive a full information pack and induction from the Chief Executive. They are introduced to all
properties and residents gradually. Training for Trustees takes place during the year.

c. Pay policy for key management personnel

The Trustees consider the Board of Trustees and the Chief Executive as comprising the Key Management
Personnel of the Charity in charge of directing and controlling the Charity and running and operating the Charity
on a day to day basis. All Trustees give their free time freely and no Trustee received remuneration in the year.
Details of Trustees' expenses and related party transactions are disclosed in Notes 14 and 29 to the accounts.

Staff pay will be reviewed annually and be increased in accordance with average earnings. In view of the nature
of the Charity, the Trustees benchmark against pay levels in other Charities of similar size. The remuneration
benchmark is the mid-point of the range paid for similar roles adjusted for any additional responsibilities.
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THE RICHMOND CHARITIES

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Plans for future periods

The charity plans to continue to expand its almshouse provision. When the 2 sites currently under construction
are complete, the charity will have 162 almshouses.

The charity continues to work with an external property agent to identify future potential sites and to work with
the Council when they identify sites for disposal. The charity will continue to investigate and bid for other sites
when opportunities arise.

The charity will continue with its project to install photovoltaic panels at the majority of estates to help reduce
residents’ electricity bills.

The Trustees intend to continue their programme of major repairs and improvements to almshouse properties,
to be funded out of income. Refurbishments will arise as and when almshouses become vacant.

Work will continue to strengthen the almshouse communities with new ideas for events and activities.
With the investment properties, major refurbishment work will be undertaken when necessary and external

decorations will be undertaken on a number of properties. When other investment properties become vacant,
the Property Committee will decide whether to sell the property or undertake refurbishment.

Disclosure of information to auditor

Each of the persons who are Trustees at the time when this Trustees’ Report is approved has confirmed that:

. so far as that Trustee is aware, there is no relevant audit information of which the charity's auditor is
unaware, and
o that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of

any relevant audit information and to establish that the charity's auditor is aware of that information.
Auditor

The auditor, MHA, has indicated his willingness to continue in office. The designated Trustees will propose a
motion reappointing the auditor at a meeting of the Trustees.

Approved by order of the members of the board of Trustees on
I /N

Mr J Williams MeAS Lauie™

Chairman Trustee
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THE RICHMOND CHARITIES

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2023

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the Charity and of its incoming
resources and application of resources, including its income and expenditure, for that period. In preparing these
financial statements, the Trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles of the Charities SORP (FRS 102);

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;

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

® @ o o

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Charity's transactions and disclose with reasonable accuracy at any time the financial position of the Charity
and enable them to ensure that the financial statements comply with the Charities Act 2011, the Charity
(Accounts and Reports) Regulations 2008 and the provisions of the Will. 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.

Approved by order of the members of the board of Trustees on 22 /os/24

Mr J Williams Mr A S Lourie
Chairman Trustee
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THE RICHMOND CHARITIES

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE RICHMOND CHARITIES

Opinion

We have audited the financial statements of The Richmond Charities (the 'charity’) for the year ended 31
December 2023 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of
Cash Flows and the related notes, including a summary of significant accounting policies. 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).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice Issued on 1 April 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

. give a true and fair view of the state of the charity's affairs as at 31 December 2023 and of its incoming
resources and application of resources for the year then ended,;

o 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 financial statements section of our report. We are independent of the charity in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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THE RICHMOND CHARITIES

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE RICHMOND CHARITIES (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditor's Report thereon. The Trustees are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the course
of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where 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 financial
statements; or

o sufficient accounting records have not been kept; or

° the financial statements 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 Trustees' Responsibilities Statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the 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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THE RICHMOND CHARITIES

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE RICHMOND CHARITIES (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

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 financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

» Enquiry of management and those charged with governance around actual and potential litigation and
claims;

«  Enquiry of staff to identify any instances of non-compliance with laws and regulations;

o Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias;

¢ Reviewing minutes of meetings of those charged with governance; and

e Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations.

A further description of our responsibilities for the audit of the financial statements 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 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 its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

MHR

MHA
Statutory Auditors
London, United Kingdom

Date: 24 /06 [ 2024

MHA is the trading name of Macintyre Hudson LLP, a limited liability partnership in England and Wales
(registered number OC312313)

MHA are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE RICHMOND CHARITIES

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2023

Note

Income from:

Donations and
legacies 4

Charitable activities
Investments 6

(93]

Total income

Expenditure on:
Raising funds 7
Charitable activities 9

Total expenditure

Revaluation of
investments

Transfers between
funds 20
Net movement in

funds before other
recognised gains

Other recognised

gains:

Actuarial gains on

defined benefit

pension schemes 27

Net movement in
funds

Reconciliation of
funds:

Total funds brought
forward

Net movement in
funds

Total funds carried
forward

Unrestricted Restricted Endowment Total Total
funds funds funds funds funds
2023 2023 2023 2023 2022

£ £ £ £ £

650 7,100 - 7,750 12,202
1,595,595 - - 1,595,595 1,510,935
2,965,331 - - 2,965,331 2,956,576
4,561,576 7,100 - 4,568,676 4,479,713
1,661,457 - - 1,661,457 1,142,324
2,019,733 7,500 - 2,027,233 2,086,166
3,681,190 7,500 - 3,688,690 3,228,490
- - 4,620,856 4,620,856 (7,726,882)

2,617,269 - (2,617,269) - -

3,497,655 (400) 2,003,587 5,500,842 (6,475,659)
- - - - 1,000
3,497,655 (400) 2,003,587 5,500,842 (6,474,659)
11,996,008 7,500 130,546,550 142,550,058 149,024,717
3,497,655 (400) 2,003,587 5,500,842 (6,474,659)
15,493,663 7,100 132,550,137 148,050,900 142,550,058

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 17 to 39 form part of these financial statements.
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THE RICHMOND CHARITIES

BALANCE SHEET

AS AT 31 DECEMBER 2023

Fixed assets

Tangible assets
Investments
Investment property

Current assets

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

Total net assets

Charity funds

Endowment funds
Restricted funds
Unrestricted funds

Total funds

2023
Note £
15 14,164,469
17 28,962,137
16 103,588,000
146,714,606
18 172,913
1,409,626
1,582,539
19 (246,245)
1,336,294
148,050,900
148,050,900
20 132,550,137
20 7,100
20 15,493,663
143 050,900

Approved by order of the members of the board of Trustees on (L

Q}\/\/\L,\L,Q LN

Mr J Williams

MrAS Loure

The notes on pages 17 to 39 form part of these financial statements.

2022

11,146,222
27,661,300
102,885,250

141,692,772

744,425
249,253

993,678

(136,392)
857,286
142,550,058

142,550,058

130,546,550
7,500
11,996,008

142,550,058

j 2024
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THE RICHMOND CHARITIES

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

Cash flows from operating activities

Net cash used in operating activities

Cash flows from investing activities

Dividends, interests and rents from investments
Purchase of tangible fixed assets

Proceeds from sale of investments

Purchase of investments

Proceeds from sale of investment property

Net cash provided by investing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 17 to 39 form part of these financial statements

2023 2022
£ £
(1,518,600)  (1,839,720)
2,972,362 2,959,976
(3,261,624) (6,548)
5,001,062 4,727,240
(3,998,793)  (5,994,128)
1,875,966 .
2,678,973 1,686,540
1,160,373  (153,180)
249,253 402,433
1,409,626 249,253
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THE RICHMOND CHARITIES

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

1. General information

The Richmond Charities is an Unincorporated Charity registered with the Charity Commission (Charity
Registered Number 200431) in England and Wales.

The address of the principal office is given in the Charity information on page 1 of these financial
statements.

The nature of the Charity's operations and principal activities are detailed in the Trustees' Report.

2, Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102), the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) and the Charities Act 2011.

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

These financial statements are presented in sterling which is the functional currency of the Charity
and are rounded to the nearest pound.

Going concern

The Trustees have assessed whether the use of going concern is appropriate and have considered
possible events or conditions that might cast significant doubt on the ability of the Charity to continue
as a going concern. The Trustees have made this assessment for a period of at least one year from
the date of the approval of these financial statements. In particular, the Trustees have considered
the Charity's forecasts and projections and have taken account of pressures on income. After
making enquiries, the Trustees have concluded that there is a reasonable expectation that the
Charity has adequate resources to continue in operational existence for the foreseeable future. The
Charity therefore continues to adopt the going concern basis in preparing its financial statements.

Income

All income is recognised once the Charity has entitlement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

The recognition of income from legacies is dependent on establishing entitlement, the probability of
receipt and the ability to estimate with sufficient accuracy the amount receivable. Evidence of
entitlement to a legacy exists when the Charity has sufficient evidence that a gift has been left to
them (through knowledge of the existence of a valid will and the death of the benefactor) and the
executor is satisfied that the property in question will not be required to satisfy claims in the estate.
Receipt of a legacy must be recognised when it is probable that it will be received and the fair value
of the amount receivable, which will generally be the expected cash amount to be distributed to the
Charity, can be reliably measured.

Income from investments is accounted for when it is receivable.
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THE RICHMOND CHARITIES

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

Z Accounting policies (continued)

2.4

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that
aggregate all costs related to that category. Expenditure is recognised once there is a legal or
constructive obligation to transfer economic benefit 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. Expenditure is classified by activity. The costs of each activity are made up of the total of
direct costs and shared costs, including support costs involved in undertaking each activity. Direct
costs attributable to a single activity are allocated directly to that activity. Shared costs which
contribute to more than one activity and support costs which are not attributable to a single activity
are apportioned between those activities on a basis consistent with the use of resources. Central
staff costs are allocated on the basis of time spent, and depreciation charges allocated on the
portion of the asset’s use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the
offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.
Taxation

The Charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act
2010 and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the Charity is potentially exempt from taxation in respect of income or capital gains
received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are
applied exclusively to charitable purposes.

|
|
2.5
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THE RICHMOND CHARITIES

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

2,

Accounting policies (continued)

2.6

2.7

2.8

Tangible fixed assets and depreciation

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model,
tangible fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. All costs incurred to bring a tangible fixed asset into its intended working
condition should be included in the measurement of cost.

At each reporting date the Charity assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined to be the higher of its fair value
less costs to sell and its value in use. An impairment loss is recognised where the carrying amount
exceeds the recoverable amount.

No value for accounting purposes is placed on the historic almshouse properties as the original cost
of these assets would be immaterial to these financial statements. Any material future capital
additions to the almshouse properties will be recorded at cost.

SORP (FRS 102) requires fixtures and fittings be included in the accounts at cost. The Charity’s
existing fixtures and fittings are deemed to be of no material value and have therefore not been
included.

Costs (including professional fees) relating to projects that are about to commence are capifalised
as a fixed asset.

Depreciation is charged so as fo allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following bases:

Almshouses -2%
Office property - 2.5%

Investment properties

Investment properties are recorded at fair value at each reporting date with changes in fair value
recognised in Revaluation of investments in the Statement of Financial Activities.

Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance Sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment.

The Statement of Financial Activities includes all net gains and losses arising on revaluation and
disposals during the year. As investments are revalued to fair value continuously no realised gains or
losses arise.

Current asset investments are short term highly liquid investments and are held at fair value. These
include cash on deposit and cash equivalents with a maturity of less than one year.
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THE RICHMOND CHARITIES

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

2, Accounting policies (continued)

2.9 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.10 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

2.11 Liabilities and provisions

Liabilities 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.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the Statement of Financial Activities as a finance cost.

2.12 Financial instruments

The Charity holds basic financial instruments as defined in FRS 102. The financial assets and
financial liabilities of the Charity and their measurement bases are as follows:

Financial assets - trade and other debtors are basic financial instruments and are debt instruments
measured at amortised cost as detailed in Note 18. Prepayments are not financial instruments. Cash
at bank is classified as a basic financial instrument and is measured at face value.

Financial liabilities - trade creditors, accruals and other creditors are financial instruments, and are
measured at amortised cost as detailed in Note 19 and taxation and social security are not included
in the financial instruments disclosure definition. Deferred income is not deemed to be a financial
liability, as the cash settlement has already taken place and there is an obligation to deliver services
rather than cash or another financial instrument.

2.13 Operating leases

Rentals paid under operating leases are charged to the Statement of Financial Activities on a
straight-line basis over the lease term.
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THE RICHMOND CHARITIES

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

2.

Accounting policies (continued)

2.14

215

Pensions

The Charity operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the Charity to the fund in respect of the year. The assets of the scheme are
held separately from those of the Employer. The annual contributions payable are charged to the
Statement of Financial Activities.

The Charity also contributes to the Church of England defined benefit pension scheme in respect of
one member of staff. Please see Note 27 for more details.

Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Charity for particular purposes. The costs of raising and
administering such funds are charged against the specific fund. The aim and use of each restricted
fund is set out in the notes to the financial statements.

Endowment funds represent those assets which must be held permanently by the Charity, principally
the investments used to generate funds. Income arising on the endowment funds can be used in
accordance with the objects of the Charity and is included as unrestricted income. Any capital gains
or losses arising on the investments from part of the fund. Investment management charges and
legal advice relating to the fund are charged against the fund.

Investment income, gains and losses are allocated to the appropriate fund.

Critical accounting estimates and areas of judgement

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions:

The Charity makes estimates and assumptions concerning the future. The resulting accounting estimates

and

assumptions will, by definition, seldom equal the related actual results. The estimates and

assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

1
area

Useful life of tangible fixed assets and the depreciation rates applied: the key judgement in this
relates to the useful life of almshouse properties and this is based on standard practice within the
sector updated for any specific knowledge the Trustees are aware of.

Investment property valuation: these are updated each year by a qualified chartered surveyor with
the Trustees agreeing appropriate and consistent assumptions in advance of the valuation.
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THE RICHMOND CHARITIES

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

4. Income from donations and legacies

Donations
The Charity of Henry Smith

Donations
The Charity of Henry Smith

5. Income from charitable activities

Almshouses - Residents' contributions

Almshouses - Residents' contributions

Unrestricted Restricted Total
funds funds funds
2023 2023 2023
£ £ £

650 - 650

- 7,100 7,100
650 7,100 7,750
Unrestricted Restricted Total
funds funds funds
2022 2022 2022
£ £ £

502 4.600 5,102

- 7,100 7,100
502 11,700 12,202
Unrestricted Total

funds funds

2023 2023

£ £

1,595,595 1,595,595
Unrestricted Total

funds funds

2022 2022

£ £

1,510,935

1,510,935
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THE RICHMOND CHARITIES

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

6.

Investment income

Rents receivable
Dividend income receivable
Bank interest receivable

Rents receivable
Dividend income receivable
Bank interest receivable

Unrestricted Total
funds funds

2023 2023

£ £

2,534,286 2,534,286
427,608 427,608
3,437 3,437
2,965,331 2,965,331
Unrestricted Total
funds funds

2022 2022

£ £

2,448,187 2,448,187
506,220 506,220
2,169 2,169
2,956,576

2,956,576
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THE RICHMOND CHARITIES

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

7. Expenditure on raising funds

Fund management

Investment management costs

Property management

Direct costs - Property

Support costs - Insurance

Support costs - Repairs and maintenance
Support costs - Legal and professional
Support costs - Office expenses

Support costs - Miscellaneous

8. Analysis of grants

Grants to individuals in need

Grants to individuals in need

2023 2022

£ £

56,777 59,308
56,777 59,308
1,501,960 1,032,647
24,321 15,919
14,792 17,478
2,034 975
18,726 15,958
36,154 39
1,597,987 1,083,016
1,654,764 1,142,324
Grants to Total
Individuals funds
2023 2023
£ £

109,371 109,371
Grants to Total
Individuals funds
2022 2022
£ £

59,250 59,250
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THE RICHMOND CHARITIES

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

9. Analysis of expenditure on charitable activities

Summary by fund type

Unrestricted Restricted

funds funds Total

2023 2023 2023

£ £ £

Charitable activities 2,019,733 7,500 2,027,233

Unrestricted Restricted

funds funds Total

2022 2022 2022

£ E £

Charitable activities 2,081,966 4,200 2,086,166
Analysis of expenditure by activities

Activities Grant

undertaken  funding of Support Total

directly activities costs funds

2023 2023 2023 2023

£ £ £ £

Almshouses and grant funding 1,765,387 109,371 152,475 2,027,233

Activities Grant

undertaken funding of Support Total

directly activities costs funds

2022 2022 2022 2022

£ £ £ £

Almshouses and grant funding 1,927,154 59,250 99,762 2,086,166
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THE RICHMOND CHARITIES

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

10. Analysis of expenditure by activities (continued)

Analysis of direct costs

Staff costs
Telephone

Rates and water
Electricity and gas
Cleaning

Careium

Garden and tree maintenance
Repairs and maintenance
Legal and professional fees

Miscellaneous
Major property repairs

Analysis of support costs

Governance staff costs
Depreciation
Insurance

Electricity and gas
Cleaning

Repairs and maintenance
Legal and professional fees

Office expenses
Miscellaneous
Governance costs

(Profit)/loss on disposal of fixed asset investments

Total Total
funds funds
2023 2022
£ £
605,195 543,963
20,672 16,532
82,253 29,158
55,263 40,941
9,332 11,358
13,242 14,190
115,196 110,079
210,934 236,308
31,640 242,621
10,032 764
611,628 681,240
1,765,387 1,927,154
Total Total
funds funds
2023 2022
£ £
96,534 62,208
243,377 243,257
21,889 14,327
2,505 1,630
5,971 7,942
7,342 7,790
1,830 28
14,348 12,733
56,887 53,345
52,758 51,172
(350,966) (354,740)
152,475 99,762
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THE RICHMOND CHARITIES

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

10. Analysis of expenditure by activities (continued)

Analysis of support costs (continued)

11. Governance costs

Auditor's remuneration
Auditor's remuneration - non audit work
Other governance costs

12. Revaluation of investments

Revaluation gains/(losses) on investment property 16
Revaluation gains/(losses) on fixed asset investments 17
Revaluation loss on current asset investments

13. Staff costs

Wages and salaries
Social security costs
Contribution to defined contribution pension schemes

2023 2022
£ £
20,250 20,250
20,200 19,182
9,726 11,740
50,176 51,172
2023 2022
£ £
2,227,750  (5,072,550)
2,393,106  (2,117,918)
- (536,414)

4,620,856

(7,726,882)

The average number of persons employed by the Charity during the year was as follows:

Staff

2023 2022

£ £
564,160 499,665
55,274 41,517
82,295 64,989
701,729 606,171
2023 2022
No. No.

14 13
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THE RICHMOND CHARITIES

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

13.

14.

15.

Staff costs (continued)

The number of employees whose employee benefits (excluding employer pension costs) exceeded
£60,000 was:

2023 2022
No. No.
In the band £80,001 - £90,000 1 1

The Charity considers its Key Management Personnel to comprise the Trustees and the Chief Executive.
The total employment benefits (including employer pension contributions and employer national
insurance contributions) of the Key Management Personnel were £121,722 (2022 - £116,719).

Trustees' remuneration and expenses

During the year, no Trustees received any remuneration or other benefits (2022 - £NIL).

During the year ended 31 December 2023, expenses totalling £222 were reimbursed or paid directly to 1
Trustee (2022 - £304 to 1 Trustee).

Tangible fixed assets

Office Assets
Freehold freehold under
property property construction Total
£ £ £ £
Cost or valuation
At 1 January 2023 10,793,829 1,100,000 - 11,893,829
Additions - - 3,261,624 3,261,624
At 31 December 2023 10,793,829 1,100,000 3,261,624 15,155,453
Depreciation
At 1 January 2023 720,107 27,500 - 747,607
Charge for the year 215,877 27,500 - 243,377
At 31 December 2023 935,984 55,000 - 990,984
Net book value
At 31 December 2023 9,857,845 1,045,000 3,261,624 14,164,469
At 31 December 2022 10,073,722 1,072,500 - 11,146,222
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THE RICHMOND CHARITIES

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

15.

16.

Tangible fixed assets (continued)

The Almshouse properties are non investment properties, held by the Charity as inalienable, with
conditions attached for their use. For accounting purposes, no value is placed on the original Almshouse
properties as it is considered by the Trustees that the original historic cost of the properties would not be
material to the financial statements. The Trustees do not consider that the fair value of the Aimshouses
can be measured reliably, given the conditions specified for their use. Any costs of valuation to the
Charity would not be commensurate with any benefit obtained from the information to the users of the
accounts or to the Charity for its own stewardship purposes. Recognition of the Almshouses at fair value
is not practicable.

With respect to the Almshouses transferred from RCCE, if at any time any of the AlImshouses cease to
be used permanently as Almshouses, half of the value of that land shall be paid to the Trustees of RCCE
to be held as permanent endowment and the income used for its general purposes, provided that this
clause will apply only if the land in question is sold and the proceeds of sale are used to purchase
replacement land for the provision of Almshouses within a reasonable time.

Investment property

Long term
Freehold leasehold
investment investment
property property Total
£ £ £
Valuation
At 1 January 2023 102,160,250 725,000 102,885,250
Disposals (1,525,000) - (1,525,000)
Surplus on revaluation 2,202,750 25,000 2,227,750
At 31 December 2023 102,838,000 750,000 103,588,000

Investment property

On 31 December 2023, Shaw & Company (Chartered Surveyors) undertook a full valuation of the
properties for the year ending 31 December 2023. It was their opinion that there had been an overall
increase in the value of the property portfolio by 2% during 2023.
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THE RICHMOND CHARITIES

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

17. Fixed asset investments

Listed
investments
£
Cost or valuation
At 1 January 2023 27,661,300
Additions 3,998,793
Disposals (5,091,062)
Revaluations 2,393,106
At 31 December 2023 28,962,137
Net book value
At 31 December 2023 28,962,137
At 31 December 2022 27,661,300
Investment disposals include £65,072 relating to management charges.
18. Debtors
2023 2022
£ £
Due within one year
Trade debtors 113,821 21,110
Prepayments and accrued income 59,092 723,315

172,913 744,425

Included within prepayments and accrued income is an amount of £Nil relating to a deposit on a property
to be purchased subsequent to the year end (2022: £682,500).
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19.

Creditors: Amounts falling due within one year

Trade creditors

Other taxation and social security
Other creditors

Accruals and deferred income

Deferred income

Deferred income at 1 January
Resources deferred during the year
Amounts released from previous periods

2023 2022
£ £
50,412 19,038
18,671 13,989
987 6,263
176,175 97,102
246,245 136,392
2023 2022
£ £
72,334 71,693
63,206 72,334
(72,334) (71,693)
63,206 72,334
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

20.

Statement of funds

Statement of funds - current year

Balance at
Balance at 1 31
January Transfers Gains/ December
2023 Income Expenditure infout {Losses) 2023
£ £ £ £ £ £
Unrestricted
funds
General Funds 11,996,008 4,561,576  (3,681,190) 2,617,269 - 15,493,663
Endowment
funds
Endowment
Fund 130,546,550 - - (2,617,269) 4,620,856 132,550,137
Restricted
funds
Henry Smith 7,500 7,100 (7,500) - - 7,100
Total of funds 142,550,058 4,568,676  (3,688,690) - 4,620,856 148,050,900
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20.

Statement of funds (continued)

Statement of funds - prior year

Unrestricted
funds

General Funds

Endowment
funds

Endowment
Funds

Restricted
funds

Restricted
Funds

Total of funds

: Balance at

Balance at 31

1 January Transfers Gains/  December
2022 Income Expenditure infout (Losses) 2022

£ £ £ £ £ £

8,277,477 4,468,013  (3,224,290) 2,473,808 1,000 11,996,008
140,747,240 - - (2,473,808) (7,726,882) 130,546,550
- 11,700 (4,200) - - 7,500
149,024,717 4,479,713  (3,228,490) - (7,725,882) 142,550,058

The Almshouse funds are unrestricted and are used to fund activities in furtherance of the Charity's
objectives alongside the management and administration. Included within this fund is the Mitre pub

originally purchased at £550,000.

Restricted funds are amounts received from Henry Smith Charity with the restricted purpose of
supporting welfare.

Page 33



THE RICHMOND CHARITIES

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

21.

Summary of funds

Summary of funds - current year

Balance at
Balance at 1 31
January Transfers Gains/ December
2023 Income Expenditure infout (Losses) 2023
£ £ £ £ £ £
General funds 11,996,008 4,561,576  (3,681,190) 2,617,269 - 15,493,663
Endowment
funds 130,546,550 - - (2,617,269) 4,620,856 132,550,137
Restricted
funds 7,500 7,100 (7,500) - - 7,100
142,550,058 4,568,676 (3,688,690) - 4,620,856 148,050,900
Summary of funds - prior year
Balance at
Balance at 31
1 January Transfers Gains/ December
2022 Income Expenditure infout (Losses) 2022
£ £ £ £ £ £
General funds 8,277,477 4,468,013  (3,224,290) 2,473,808 1,000 11,996,008
Endowment
funds 140,747,240 - - (2,473,808) (7,726,882) 130,546,550
Restricted
funds - 11,700 (4,200) - - 7,500
149,024,717 4,479,713  (3,228,490) - (7,725,882) 142,550,058

Page 34



THE RICHMOND CHARITIES

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

22,

Analysis of net assets between funds

Analysis of net assets between funds - current year

Unrestricted Restricted Endowment Total
funds funds funds funds
2023 2023 2023 2023
£ £ £ £
Tangible fixed assets 14,164,469 - - 14,164,469
Fixed asset investments - - 28,962,137 28,962,137
Investment property - - 103,588,000 103,588,000
Current assets 1,675,439 7,100 - 1,582,539
Creditors due within one year (246,245) - - (246,245)
Total 15,493,663 7,100 132,550,137 148,050,900
Analysis of net assets between funds - prior year
Unrestricted Restricted Endowment Total
funds funds funds funds
2022 2022 2022 2022
£ £ £ £
Tangible fixed assets 11,146,222 - - 11,146,222
Fixed asset investments - - 27,661,300 27,661,300
Investment property - - 102,885,250 102,885,250
Current assets 986,178 7,500 - 993,678
Creditors due within one year (136,392) - - (136,392)
7,500 130,546,550 142,550,058

Total 11,996,008
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23.

24,

25,

Reconciliation of net movement in funds to net cash flow from operating activities

2023 2022
£ £
Net income/expenditure for the year (as per Statement of Financial
Activities) 5,500,842 (6,475,659)
Adjustments for:
Depreciation charges 243,377 243,257
(Gains)/losses on investments (4,650,856) 7,726,882
Dividends, interests and rents from investments (2,972,362) (2,959,976)
(Profit) on the sale of fixed assets - (354,740)
(Profit) on disposal of investment property (350,966) -
Decrease in debtors 571,512 88,986
Increase/(decrease) in creditors 139,853 (108,470)
Net cash used in operating activities (1,518,600) (1,839,720)
Analysis of cash and cash equivalents
2023 2022
£ £
Cash in hand and at bank 1,409,626 249,253
Total cash and cash equivalents 1,409,626 249,253
Analysis of changes in net debt
At1 At 31
January December
2023 Cash flows 2023
£ £ £
Cash at bank and in hand 249,253 1,160,373 1,409,626
249,253 1,160,373 1,409,626
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26. Capital commitments

Contracted for but not provided in these financial statements
Almshouses assets in course of construction

Photovaltaic projects

Other

2023 2022

£ £
5,695,920 238,051
681,884 34,230
183,467 69,401
6,561,271 341,682
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27.

Pension commitments
The Charity operates a defined benefit pension scheme.

The Richmond Charities Almshouses participates in the Church of England Funded Pensions Scheme for
stipendiary clergy, a defined benefit pension scheme. This scheme is administered by the Church of
England Pensions Board, which holds the assets of the Schemes separately from those of the
Responsible Bodies.

Each participating Responsible Body in the Scheme pays contributions at a common contribution rate
applied to pensionable stipends.

The Scheme is considered to be a multi-employer Scheme as described in Section 28 of FRS102. This
means it is not possible to attribute the Scheme’s assets and liabilities to specific Responsible Body, and
this means contributions are accounted for as if the Scheme were a defined contribution scheme. The
pensions costs charged to the Statement of Financial Activities in the year are contributions payable
towards benefits and expenses accrued in that year, plus any impact of deficit contributions (see below).

A valuation of the Scheme is carried out once every three years. The most recent Scheme valuation
completed was carried out at 31 December 2021. The 2021 valuation revealed a surplus of £560m,
based on assets of £2,720m and a funding target of £2,160m, assessed using the following assumptions.

. An average discount rate of 2.7% p.a.;

. RPI inflation of 3.6% p.a. (and pension increases consistent with this);

. Increase in pensionable stipends of 2.8% p.a.;

. The mortality assumption has been updated to the most recently available mortality tables (the S3

tables) with a Scheme specific adjustment of 90%.

Following the 31 December 2018 valuation, a recovery plan was put in place until 31 December 2022 and
the deficit recovery contributions (as a percentage of pensionable stipends) were set as follows:

Deficit repair contributions as a % of pensionable stipends

%
Discount rate 11.9
Expected return on scheme assets 71
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27.

28.

29.

Pension commitments (continued)

2023

Actuarial gains

Closing defined benefit obligation -

Operating lease commitments

At 31 December 2023 the Charity had commitments to make future minimum lease payments under non-
cancellable operating leases as follows:

2023 2022
£ £
Not later than 1 year 1,857 1,646

The following lease payments have been recognised as an expense in the Statement of Financial
Activities:

2023 2022
£ £
Operating lease rentals 1,713 1,646

Related party transactions

Other than Key Management Personnel and Trustee transactions detailed in Notes 13 and 14, there were
no related party transactions during the year (2022 - none).
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