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The Trustees present their Annual Report and ths Financial Statements for the year ended 31"
December 2021, which have been prepared in accordance with part 8 of the Charities Act 2011.

Structure, Governance and Management

The Charity was established by the will of the late Catherine Wright in 1868 as "Wright's Institution"

and was Incorporated along with all its subsidiary funds by Royal Charter In 1814 as The Liverpool
Merohanis' Outid. Il ts registered wilh Ihe Charily Commission rm. 206454. I he Charily's address is
110-114,Duke Street, Liverpool, L1 5AG.

The Royal Clrarler was amer&ded by a Scheme of gte Cttartty Commission In Msy 1872 wirtctt

extended ths objects of the Guild and ths ways ln which benefits could be paid to benettctarles,
established a Common Investment I und in respect of all of the separate funds that comprised ihe
Guild, and granted unrestricted powers of Investmsnt. At ths same time the Byelews were updated to
reflect these changes.

A Supplemental Royal Charier was granted In December 2006 which updated and replaced the
original Charter and subsequent amendment after the Charity Commission had agreed a Scheme
which updated the definitions of the objects of the Charity and the powers of investmsnt. Ths Board of
Management were also granted power to provide indemnity insurance for themselves and a simplified
procedure for dealing with any future amendments to the Royal Charter wss Introduced.

In addition to the Royal Charter there are a set of Byslaws which deal with administrative and

management matters. Ths Byelaws were extensively revised In conjunction with the granting of the
Supplemental Charter In December 2006. In particular, the new Byelaws recognised a single class of
membership of the Guild, being persons paying an annual subscription of F2,10. Exwfflcto
membership of the Guild and the Board of Management wss, with the consent of the existing offic
holders, brought to an end,

The Board of Management of ihe Guild is elected from the members of the Guild.

The following persons, who are all trustees, have been members of the Board of Management during
the year:-

Elected memberm-
Mr R.J.Carter
Mr S.T, Chapple-Gill
Mrs G. Ferrigno
Mr A,T. Morris
Mr R.A. Morris
Mr L. Downey
Mr K. Head
Mr D. Ballsy
Mrs J Hobson
Mr W M T Roberts
Dr C Lewis-Jones

(Chairman)

(Resigned 22nd March 2021)

(Resigned 4th January 2021 )

One third of the elected members ars appointed on an annuai basis at the Annual General Meeting.

There are two Sub-Committees appointed by the Board of Management.

Finance Sub-Committee- which deals with the management of the Guild's investments
Mr R.J.Carter (Chairman)
Mr R.A. Morris (Resigned 22nd March 2021)
Mr A.T. Morris
Mr L Downey
Mr D. Bailey
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Selection Sub-Committee- which deals with the award of pensions and grants,
Mrs G. Ferrlgno (Chair)
Mr R.J.Carter
Mr S.T. Chapple Gill

Mr K. Head
Mr D. Ballsy
Mrs J Hobson (Resigned 4th January 2021)
Mr W M T Roberts
Dr C Lewis-Jones

New members are recruited on the basis of ihs skills, relevant experience or expertise that they are
able to contribute to the Board of Mcnagernont, Thoy undergo a short porlod of Induotion Irainlng

explaining the constitution of the Guild, the responsibilities of a Member of the Board of Management
and the workings of ths sub-committee to which they will be allocated.

Day to Day Management

The day to day management of the Charity is conducted by Moore (NW) LLP in their capacity ss
Secretaries.

Risk Management

The Board of Management has assessed the ma)or risks and uncertainties facing the charity and
have identified these as.'-

Security of Assets, Investment Policies, Fraud, Disaster Recovery and Safety during Vfslts to
Beneficiaries

A summary of the plans and strategy for managing these risks are as follows:-

1. Security of Assets

Safe custody arrangements have been made with regard to the Guild's Investments such that all

share and stock certNcates are held by either ths New York Mellon Bank or in electronic format by
Rathbone Nominees Vmlted.

2. Investment Policies

Ths Trustees have put in place a written Investmsnt polloy and have delegated discretionary
management of the GuBd's Investments to Rathbone Investment Management who regularly monitor
ths performance of ths Guild's Investments which performance is also regularly reviewed at meetings
of the Finance Committee.

3. Fraud

The Trustees regularly monitor the financial performance of the Guild. There is a segregation of
duties end, whilst oash balances of Liverpool Merchants' Guild are frequently managed by both the
Secretaries and the Investment Managers, the Trustees Insist on coniirrnatlon that both the
Secretaries and the Investment Managers have adequate professional indemnity and insurance cover
in place.

4. Disaster Recovery

The Secretaries ensure that data back-up procedures ars in place together with adequate Insurance
cover.
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6. Safety during Visits to Benegciaries

The Trustees ensure that procedures with regard to the staff of the Secretaries visiting beneficiaries al
home are strlotly adhered to.

Objscgves and Activities

The objects of the Charity as detlned by the Supplemental Royal Charter of December 2006 are:-

To relieve individuals who have been a professional or self.employed person, a person who worked in

a supervisory capacity, or s clerical or non-manual worker, and their dependents, who ere residing in

Mereeysids, or who have so resided for a continuous period of not less Ihan llileen years, who are nol
less than h'lty years of ege end who sre in conditions of need, hardship or distress, either by paying
pensions or by making grants or loans of money or providing or peyrng for items, services or tactlttres
calculated to reduce such need, hardship or distress as aforesaid.

To accept and administer eny funds or property given or bequeathed to Ihe Guild upon any trusts for
charitable purposes which, In the opinion of the Board of Afanagemsnt of the Guild, can be
conveniently carried out and administered by the Guild.

Benefit takes ths form of pensions or grants of money for specikc Items of expense of such an amount
as the Board of Management consider suitable to the circumstances of each individual case.

Achievements and Performance

Pensions were awarded to 30 new beneficiaries during ths year. (2020 - 24). The drcumstances of
existing beneficiaries were also reviewed resulting in an increase to their pensions of 839,400. Total
pensions paid during the year amounted to 21,052,346. The Sub-Committee also made payments of
grants totalling f136,431. The number of beneficiaries in receipt of pensions at the end of ths year
was 268 (2020 - 279).

Plans for Future Periods

The Liverpool Merchants' Guild continues to provide funding towards the support of Independent living

by means of the provision of specialist equipment or residential adaptations for Individuals with special
needs.

The principal short term and long term alms and objectives of Ths Uvsrpool Merchants' Guild are to
increase the number of beneficiaries and positive efforts are still being made to achieve this aim,
inciudlng updating the Guild's webslte to factgtate electronic appflcaUons.

All current beneficiaries have recsnily been informed that, in addition to maldng regular payments,
Ths Liverpool Merchants' Guild also make grants available for Items of exceptional expenditure.
Additionally, grants are availsbls to new applicants and this Is stated both on the Guild's webslte and
published in application guidelines.

INarketing

A range of materials, including a wsbslte, posters and brochures, have been produced to promote the
Guild and It is hoped that ihle will result in an Increase in the number of applications for benefi not
only for grants to support Independent living but also for ordinary pensions.
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Finances

The Supplemental Charter of December 2000 granted the Board of Management power to invest funds,
employ a professional fund manager and to arrange for the Investments of the Gugd to be held in ths name
of e nominee in the same manner as trustees of a trust are permitted to do by the Trustee Act 2000.

The capital funds of the Guild may also be invested In a Common Investmenl Fund sstsbgshed by a
Scheme of the Chsrlhr Commission on 4s May 1972.

in March 2007 the Charity Commission approved a Scheme whereby the prevlotrsly separate named funds
were fommgy amalgamated Inlc a single fund enigled Ths Liverpool Merr1tants' Gugd

The capital of the Gugd ls grouped Into four funds

The Permanent Endowed Fund is made up of aU the original separate funds which were incorporated Into
the Gugd at the time the original Royal Charter was granted together with subsequent bequests which had

stipulated that the capital was not expendable. This fund is a restricted fund and only income may bs
expended In furtherance of the objects of the Gugd.

The Legacies Fund Is also a restricted fund but comprises bequests to Ihe Gugd where there has been no
stlpulagon regarding capital. The whole of this fund is expendable on the objects of the Guild although at
present only Ihe Income is being used.

The General Fund Is an unrestricted fund and comprises unconditional bequests to the Guild, At present
only income Is being ugksed with any unspent Inoome at ths end of each year being transferred to the
Reserve Fund.

The Reserve Fund is an unrestricted fund and comprises unspent income accumulated over many years.
Part of ihe Reserve Fund has been utgissd In previous years tc finance loans to beneficiaries to enable
them to cany out essential properly repairs. A further part of ths Reserve Fund ls Invested tempormgy.

Rathbone Investment Management continued to manage the Gugd's Inveslmsnts on a discretionary basis,
In accordance with the parameters set by ihe Finance Committee, under lhe terms of their appointment
wlch commenced on 1st October 2013.

The funds have performed as follows during the year:-

Bespoke Composite Benchmark —year to 31.12,2021 = 16.8%

31.12.2026
Common investment Fund

31.12.2021 %age change Benchmark

Market value 43,802,926 47,487,793

Cash held by Rathbones
43,947,804

Income generated

49,797,320

1,443,767

16.6% 18.6%
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Reserve Fund

Market value

31.12.2020 31,12.ZS21 %-sgs change Benchmark

3,982,630 4,264,744

Cash held by Rathbones ~i
3,962,630 4,768,627

Income generated ~367
2JSZfhK 22.22% 16.6%

Management fees taken

During the year the Common Investment Fund and ths Reserve Fund hsd combined realised gains on
Investments totalling F637,088 and unrealised gains on investments amounting to 66,075,939.

Overall, taking cash balances into account, the combined value of the Common Investment Fund and
the Reserve Fund at 31e December 2021 amounted to 255,276,308 which was an increase of
26,620,900 on ihe combined value of the Common Invsstmsnt Fund and the Reserve Fund at 31"
December 2020 In ths sum of 548,655,408.

There were no legacies or donations received during the year (2020 —nIIJ.

The principal funding sources of the Charity are the investments which the Charity holds. During the
reporting period investmsnt Income amounted to 61,618,115 which sum substantially covered the
Guild's expenditure on charitable activities of F1,322,822.

Going Concern

In accordance with the requirements of FRS102 SORP, the Trustees have reviewed the financial
position of the Guild. This review has covered a period up to 31"December 2023 and the Trustees of
the Guild are unanimously of the view that the Charity Is a going concern.

The Trustees sre also unanimously of the view that there are no material uncertainties about the
Charity's abillly to continue.

Whilst all charitable payments ars entirely discretionary and there ls no Irrevocable commitment for
further expenditure, the Board of Management consider that a reasonable level of reserve would
equate to approximately 12 months expendllurs. Current free reserves, 24,888,927, are
approximately 39 months expenditure.

Ths Board of Management ere comfortable with the level of reserves held, particularly In view of its
Intention to actively seek to Increase ths number of beneficiaries.

Responsibilities

Charity Law requires ths Board of Management to prepare gnanclal statements for each flnancktl year
which give a true and fair view of the state of affairs of the Charity and of its financial acllvltlss for that
period. In preparing those financial statements Ihe Board of Management ls required to:-

select suitable accounting pclldss and then apply them consistently;

make Judgements and estimates that sre reasonable and prudent;

slate whether the polidec adopted are in occordcnce with the Statement of Recommended
Practice "Charities SORP (FRS 102) issued by the Charity Commission and wllh applicable
sccounUng standards subisct to any material departures dlsdossd snd explained ln the
flnsndsl statements.
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prepare the gnanclal statements on a going concern basis unless it is (nappropdate to assume
that the Charity will continue In business.

The Board of Management Is responsible for keeping proper accounting records which dlsdose with

reasonable accuracy at any time the gnsndsl position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the Royal Charter of 2006. It ls responsible for
safeguarding the assets of the Charity snd hence for taking reasonable steps for the prevention and
detection of fraud or other rrrcgularltles.

The Trustees have complied with the duty in section 8 of Ihe 2011 Charities Act to have due regard to the
guidance on public benegt published by ths charity commission (Public Benefit).

Poet Bslsnoe Sheet Events

The Trustees have been closely monitoring events since the beginning of 2022 and, if one Ignores Ihe
special onewff dividend of 8117,139 received in March 2021, they are happy to report that there has
been a slight Increase of 3.3% in the level of dividend Income generated by ths Guild's Investments

comparing the first four months of 2022 with the first four months of 2021.

Secretaries

The Secretaries of the Guild are Moors (NW) LLP, Chartered Accountants, 110-114 Duke Street,
Liverpool, L1 5AG.

Bankers

The Guild's principal bankers ara Barclays Bank PLC, City Ofgce, 48B and 50 Lord Street, Liverpool,
L2 1TD.

Investment Managers

The Guild's Investment Managers are Rathbone Investmsnt Management, Port of Liverpool Building,

Pier Head, Liverpool, L3 1NW.

Auditors

The Guild's auditors are BWM, Chartered Acoountants. Tempest, Suite 6.1, Tithebam Street,
Liverpool, L2 2DT,

Solicitors

The Guild's solicitors are Brabners LLP, Horton House, Exchange Flags, Liverpool, L2 3YL.

Website: . v comer h ns

E-Maih o liv ool erc ull .or .uk

Telephone and Fax
Tek 0151 7031080
Fsx: 0151 703 1086

On behalf of Board of Management

Mr R.J. Carfer
Chairman

Date, (2....9.(,6&...(7....2022
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Oplrrlon

We have audited the financial statements of The Liverpool Merchants' Gufid (ths 'charity') for
tha year ended 81 Deoember 2021 which comprise the statement of financial activNes, the
balance sheet, ths statement of cash flows and the notes to the tlnancial statements, Including

s summary of signlflcsnt accounting policies. Ths flnanclal reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financier Reporting Standard applicable In the
UK and Republic of Ireland(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
give a true and fair view of the stats of the charity's affairs as at 31 December 2021
and of Its incoming resources end application of resources, for the year then ended;
have bean properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; snd

have been prepared In accordance with the requirements of the Charities Act 2011.

Basis tcr opinion

We conducted our audit In accordance with International Standards on Auditing (UK) (ISAs
(UK)) snd appfloable law. Our responslbflitlss under those standards are further described ln

the Auditor's responsibilities for the audit of the financial sialements section of our report. We
are Independent of the charity in accordance with the ethical requirements that are relevant to
our audit of the finandal statements In the UK, including the FRC's Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We
boliovo that the audit evidence we have obtained Is sufficient and appropriate to provide a basis
for our opinion.

Conclusions rslsung to going concern

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

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

Our responsibilities and the responsibflitles of the trustees with respect to going concern are
described In the relevant sections of this report,

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 sre responsible for the other
Information contained within the annual rsporL Our opinion on the finandal statements doss not
cover the other information and we do not express any form of assurance conclusion thereon.
Our responslblflty 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 fn

the course of the audit, or otherwise appears to be materially misstated. If ws Identify such
material Inconststendes or apparent material mlsstatements, we are required to determine
whether this gives rise to a material misstatement in the financlal 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 ths following matters in relation to which the
Charities (Accounts and Reports) Regulations 2008 require us to report to you if, in our opinion:

ths Information given In the flnanolal statements Is inconsistent In any material
respect with the trustees' report; or
sufflclsnt accounting records have not been kept; or
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the financial statements ars 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 statement of trustees' responsibilities, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give

a true end fair view, and for such internal control as ths trustees determine Is necessary to

enable the preparation of financial statements that are free from material misstatement, whether

duo to fraud or orror. In proparlng tho financial statomonts, tho trustees are responsible for

assessing the charity's ability to continue as a going concern, disclosing, as applicable, matters

related to going concern snd using ths going concern basis of accounting unless the trustees
either Intend to cease operations, or have no realistic alternative but to do so.

Auditor's rsaponslbllitias for the audit of ths financial statements
Ws have bosn appointed as auditors under ser ilon 144 of the Charities Act?011 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 ars 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 Js not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material

misstatement when it exists. IJIJsstatements can arise from fraud or error and are considered material

If, individually or In the aggregate, they could reasonably be expected to Irrlluence the economio

decisions of users taken on ihs basis of these flnanc)al statements.

The extent to which our procedures are capable of detecting Irregularities, including fraud, ls

detailed below.

The extent to whtch the audit was considered capable of detesting Irregularities, including Ssud

Our approach to Identifying and assessing the risks of material misstatement In respect of

irregularities, Including fraud and non~ompliance with laws and regulations, was as follows:

~ the engagement partner ensured that the engagement team collectively had the

appropriate competence, capsbllNes and skills to identify or recognise non-compliance

with applicable laws and regulations;
~ we identNed the laws and regulations applicable to the charity through discussions with

trustees and other management;
. we focused on specific laws and regulations which ws considered may have a direct

material effect on the tinancial statements or the operations of the charity, including

taxation legislation and data protection. anti-bribery, employment and health and safety

legislation;
~ we assessed the extent of compliance with the laws and regulations Identified above

through making enquiries of management and Inspecting legai correspondence; and
. identified laws and regulations were communicated within the audit team regularly and

the team remained alert to instances of non-compliance throughout the audit,

We assessed the susceptlbllily of the charity's financial statements to material misstatement.
Including obtaining an understanding of how fraud might occur, by:

. making enquiries of management as to 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 freud and non-compliance

wkh Jaws and regulations.

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

performed analytloal procedures to identify any unusual or unexpected relationships;
tested journal entries to identify unusual transaotlons;
assessed whether judgements and assumptions made In determining the
accounting estimates were indicative of potential bias; and
investigated the rationale behind slgnNoant or unusual transactions.
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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 those charged with governance; and
enquiring of management 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-oompllance. 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 mlsstatsments thai 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 dosrviption of our msponslbigtlos ia availabln on tho Financial Reporting Council's
website ab httpsif .frc.or .uk/audi rsr s ibill es. This description forms part of our
auditor's report.

Olher matters
Your attention is drawn to the fact that the charity has prepared financial statements In accordance
with "Accounting and Reporting by Charltiss: Statement of Recommended Practice applicable to
charities preparing their accounts In accordance with ths Financial Reporting Standard applicable in

the UK and Republic of Ireland (FRS 102) (as amended) In preference tc the Accounting and
Reporting by Chadties: Statement of Recommended Practice Issued on 1 April 2006 whhh is
referred to In the extant regulations but has now been withdrawn.

This has been done In order for the financial statements to provide a true and fair view in accordance
with Generally Accepted Accounting Practice.

Use of our audit report

This report is made solely to the charity's trustees as a body, In accordance with section 391 of
ihe Companies Act 2014. Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are required to stats 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 then the charity and the charity's trustees as a body, for our audit work, for this
report, or for the opinions we have formed.

BWM
II'1 I IO)2022

Chartered Accountants
Statutory Auditor

Tempest, Suite 6.1
12 Tlthebarn Street
Liverpool
L2 2DT

BWM is eligible for appolntmsnt as auditor of the oharity by virtue of Its eligibility for appointment as
auditor of a company under of section 1212 of the Companies Act 2006
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Note Restricted Funds Unrestricted Funds 2020

Endowed

Funds

6

Legacies Seneral Reserve

Fund Fund Fund

6 2

Total

Funds

6 8
income snd endowments from

Donations and legades

Subscrlptlons

Income from Investms rds

Ult Investment buarrre

Non UK Investment Income

Deposit Interest

959.397 42.192

190,384 8,373
46,209 1,988

19 19 21

167 523 39, I25 l, l98,237 944 2 I7

31,259 35,231 266,247 229,173
7,423 11 54,631 34,115

'I'otal Income and endowments 1,194,990 52,553 't96, 224 74,387 1,818,134 1 207,528

Expenditure on

Expendlbse on raising funds 4
Expenditure on Charitable acbviea 6

155,143

1,094,399
6,823

48,161
25,473

179,772

187,439

1,322,822
156,912

1,331,052

Total Expenditure 1,250,042 54,91'4 205,245 1,510,281 1 487,964

(55,052) (2,421) (9,021 ) 74,367 7,873 (280,438)

Net Galrts/(losses) on Investmenta 10 tt 12 4,959,468 218,104 814,293 62'l, 172 6,613,027 1,602,728

Net Income I (Expenditure)

Transfer of Special Dividends

4,904,406 216,683 806,272 895,539 6,820,900 1,322290

Transfers betweenfunda 2,421 9,021 (66,494)

Net Movement of Funds

Total Funds Brought Forward

Total Funds Carried Forward

4,959,458 218,104 814r293 829,045 8,820,900 1,322,290

36,677,658 1,611,514 8,021,445 4,344,791 48,855,408 47,333,118

41,637,'l18 1,829,618 8,836,736 +973,836 55,278,308 48,655,408

For an analysis of the comparative 5gurss for the year ended 31 December 2020 see page 11

The nates on pages 14 to 23 form part of these fins ndal statements.
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Restricted Funds Unrestricted Funds

Endowed Legacies

Funds Fund

6 6

General

Fund

6

Reserve Total

Fund 2020

6 6
Income and endowments from

Donations and legacies

Subscrlptlons

Income from Investments

UK Investment Income

Non UK Investment Income

Deposit Interest

750,147

167,764

27,885

21 21

32,989 123,167 37,014 044,217

7,378 27,545 26,486 229,173

1,226 4,578 426 34,115

Total Income and endowments 946,796 41,593 1SS,311 64,826 1,207,626

Expenditure on

Expenditure on raising funds

Expenditure on Charitable activities

129,876

1,101,712
5,712 21,324 166,912

48,450 180,890 1,331,052

Total Expenditure 1,231,5S8 64,162 202,214 1,487,964

(285,792) (12,669) (46,903) 64,826 (280,438)

Net Gains((losses) on Investments 1,050,800 48,203 172,498 333,427 1,602,728

Net Income I Expenditure

Transfers between funds

Net Movement of Funds

Total Funds Brought Forward

Total Funds Carried Forward

764,808

286,792

33,634 126,695 398,263 1,322,290

12,569 46,903 (345,264)

1,050,600 48,203 1?2,498 52,989 1,322,2SO

35,627,068 1,665,311 5,848,947 4,291,802 47,333,118

36,677,858 1,811,514 6,021,446 4,344,791 48,866,408

The notes on pages 14 to 23 farm pert of these flnandal statements.
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Fixed Assets
Investments snd cash held by ths

Common Investment Fund

Note

10

2021

f

50,302,472

Page 12

2020
f

44,310,617

Current Assets
Debtors 3 prepsyments due wlthln one

Debtors due after more than one year

Investments

Cash at Bank

year 11

11

12

307

84,909

4,264,744

685,652

6,036,612

258

93,800

3,962,630

336,216

4,392,903

Current Liabilities
Creditors 8 accruals due In

less than one year 13 61,776 48,112

Reserve Fund / Net Current Assets

Total Assets less Current liabilities

4,973,836

66,278,368

4,344,791

07,866,4DD

Funds of the Charity:

Restricted Funds:

Permanent Endowed Funds

Legacies Fund

Unrestricted Funds:

General Fund

Reserve Fund

Total Charity Funds

16
16

16
16

41,637,116
1,829,618

6,835,738

4,973,836

682763DB, ,

36,677,668

1,611,614

6,021,445

4,344,791

48,668,488

Approved onbehalfoftheBoard o ageme on ..j.R...Qk4t&ntu. ...~.

Secretaries

The notes on pages 14 to 23 form part of these financial statements.
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2021

Page 13

2020

Reoonciliatlon of net income to net cash flow from operating acgvltles

Net Income for the reporgng period (es per the statement of financial
activities)

Adjustments for:

Nst (gains) on investments

Dividends, Interest from Investments

Decrease in debtors

increase In creditors

(6,613,027)

(1,618,116)

8,842

(1,802,728)

(1,207,506)

2,672

13,664 1,454

6,620,900 1,322,290

Net cash provided (used by) operating activities ~4487736 ~4.483847

Statement of Cash Flows

Cash Flows from Operating Activities:

Net cash provided (used by) operating activities ~1,487736 ~4483817

Cash Flows from investing Activities:

Dividends, Interest from investments

Proceeds from sais of investments

Purchase of investments

Net cash provided by (used by) Investing activities

1,518,115

6,624,629

(4,298,683)

1,207,606

7,546,133

(8,191,802)

3 844.181 661 836

Change in cash and cash equivalents in the the reporting period

Cash and cash equivalents at the beginning of the reporting period

Cash snd cash equivalents at the end of the reporting period

hllade up as to:

Reserve Fund - Current Assets - Cash at bank

Common Investment Fund - Fixed Assets - Cash Deposits

2,356,425

1,143,906

(921,981)

2,085,887

3,600.331 1,143,906

685,662 338,215

2,814,679 807,691

3,600,331 1,143,906

The notes on pages 14 to 23 form pert of these financial statements.
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Year ended 31st December 2021

Accounting Policies

Legal status

Liverpool Merohants' Guild consgtutss a public benefit engty as defined by FRS 102.

a Soopo and basic of tho flnanolal slafomonts

The financial statements have been prepared under the historloel cost convention, es modified by ths revaluation of
investments at market value, and are In accordance with the Statement of Recommended Pracgce: Accounting snd
Reporting by Charltlss preparing their accounts In accordance with the Financial Reporting Standard appgcabls in the UK
and Rspubto of Ireland (FRS 'l02) (1he SORfv), FRS 102: The Finnnolsi Reporting Standard appgcable In ths UK cnd
Repubtc of Ireland ('FRS 102'), the Charltlss Act 20'l1 and UK Generally Accepted Practice as It epptes from 1 January
2016.

The Rnsnclel statements have been prepared on a going concern basis. This ls discussed In the Trustees' report at page 5
under the heading 'going concern'.

b Incoming Resources

Income arising on the Common Inveslmsnt Fund Investments Is allocated to each fund in proportion to the value of the
funds at 31st December 2020.

c Investment Income

Dividends and bank interest are Included as incoming resources when they are received.

d Legacies and Donations Rsoslved

Legedas and donations are rsoognlsed upon reoelpt or when It Is probable that they wgi bs received.

Receipt ls normally probable when:

- there has been grant of probate:

- the exectors have estebgshed that there are sufgdent assets ln the estate, after settgng any lleblgtles, to pay the legacy:

- any conditions attached to the legacy are either within the control of the charity or have been met.

e Taxatlon

The Guild ls a registered Charity and Is not gable to UK taxation on its charitable actlvldss and ls not registered for VAT
purposes. Expenditure ls stated Inoluslve of any appllcabls VAT.

f Pensions and Grants

All charitable payments are made for the benegt of Individuals who mast the criteria for eleglblllly as set out ln the Guild's
Byslaws and Regulatfons snd ere made for the relief of hardship or need. All awards are made at the discretion of the
Board of Management which does not enter Into any commltmsnt to renew or repast any payment.
Charitable payments are accounted for as and when paid.

g Loans to Beneficiaries
Loans are gnmted to beneficiaries for the purpose of funding essential property maintenance or repairs. They are Interest
free snd are repayable when the beneficiary osases to occupy Ihe property involved. Loans are only made fram the
Reserve Fund.

h Investments

Investments held as Rxed assets snd current assets are all Rated on a recognised stock exchange and are included In the
flnandel statements at market value.

Those lnvsstmsnts which ere held as current assets ars part of the Reserve Fund and ars highly Rquld Investments which
are readily rsatsable.
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Accounting Policies (cont)

Investment Gains and Losses

Realised and unreagsed gains and losses on Ihs Common Investment Fund Investmsnts ere egocated to each capital
fund ln egquot poigons. Gains or losses arising oninveslments of ths Reserve Fund are treated es addlUons or reducgons
to that fund and are avagabls to set off against future expenditure.

Fund Accounting

Fogowlng advice I'rom Uw Clwrgy Cornmhwlon In Jww 1972, Urs Gugd's capital lands were reclasslged from a single
permanent endowed capital account Into restricted and unrestricted funds. Restrioted funds hsvs been further subdivided
into permanent and expendable funds.

Funds in existence In June 1972, the date of Implementation of the scheme by Ihe Charity Commission, have been
classified as permanent endowed funds snd any eddlUons to those funds since that date have been treated as additions
to the permanent endowment. New funds received slnos June 1972 have been classlfed as restricted or unrestricted
funds according to ihe terms or conditions attaching to the bequest to ths Guid. Detais of the various funds sre sst out in
Notes 16 and 17.

AU funds classlged as restricted are held for ths specgic purpose of paying pensions or other bensfls to egglbls
bsneflclarles.

Debtors due after more then one year

Debtors dus after more then one year comprise loans to beneflclarfes, bnth secured and unsecured. As there kr no
certainly when these amounts wgl be recovered the net present value, therefore, cannot bs measured.

Current Assets - Investments

Current asset investments represent stocks and shares quoted on recognised stock exchanges. Such stocks end shares
can be immediately sold in exchange for cash which Is receivable on the ordinary sstUement terms of the stock exchange
In question

Current Assets - Cash at Bank

Cash at bank represents monies held ekher at Sardays Bank or wgh Rathbone Investment Management. Such monies
are Immediately avagable snd no notice period Is required for access to sama

n Current Llabigtlee - Creditors SAocrusls

Creditors and pmvlsions ars normally recognised at their ssltlemsnt amount atter egowlng for any trade discounts due.

o Financial Instruments

The charity has elected to apply ihs provisions of Section 11 'Basic Finsndsl Instruments' and Section 12 'Other Flnandal
Instruments issues' of FRS 102 to ag of its financial Instruments.

Rnancial instruments ere recognised in the charity's balance sheet when the charity becomes party to the contractual
provisions of the instrument.

Rnanclal assets and UabiliUss are offset, with the net amounts presented In the financial statements, when there Is e
legally enforceable right to set off the recognised amounts snd ihsre is an intention to setUe on a net basis or to reagse the
asset end settle ths lisbigty simultaneously.

Basic financia assets

Basic flnandal assets, which Include debtors and ossh and bank balances, ere inltlaty measured at transacUon pdce
including transaction costs and are subsequsngy carried at amortleed cost using lhe sffschve Interest method unless ths
srrengsmenl constkutes a Utrsncing Irarisacgorr, wham Ute bsrrsacgu« is measured at tlw lxusstrt value uf Um future
receipts discounted at a market rate of InteresL Flnsnolal assets classigsd as receivable within ons yser are not
emortlsed.
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Year ended 31st December 2021

Accounting Policies fcont)

Other flnancfsf sssefs
Other finondal assets, Including invectments in equity instruments which are not subsldlarle", associates or loint ventures,

are Inltlsgy measured at fair value, which Is normally Ihs transecgon price. Such assets are subsequently carried at fair

value and ihs changes In fair value are recognised In proffl or loss, except that Investments In equity Instruments that are
not publicly traded and whose fair values cannot be measured reliably are measured at cost less Impairment.

Impairment of flnsnclsf assets

Fktandal assets, other than those held at fair value through profit and lees, are assessed for Indicators of Impsfrment at
each reporting end date.

Finandal acselc are impaired where there Is obloogvo ovldonco Ihot, as o resull ol'one or more evenls thai occurred afier
the initial recognition of the financial asset, ths esgmated future cash dews have been aflected. If an asset ls Impaired, the
impairment loss is the difference between the carrying amount and ihs present value of ths ssgmated cash flows

discounted at the asset's original effective Interest rate. The impairment loss is recognised In protit or loss.

If there ls s decrease in the impairment loss arising from sn event occurring after ths impairment wae recognised, the
Impairment is reversed. The reversal is such that the current canylng amount does not exceed what ths canytng amount

would have been, had the Impairment not previously been recognised. The impairment reversal Is recognised In proSt or
loss.

Derecognlflon of flnencfsf assets
Flnsndsl assets are deracognlsed only when the contractual rights lo the cash Uows from the asset expire or are settled, or
when the charity transfers ths Ilnandal asset snd substantially ag the risks and rewards of ownership to another entity, or If

some slgnglcent risks and rewards of ownership sre retained but conlrol of Ihe asset has transferred to another party that

Is able to ssg the asset in its enUrsty to an unrelated third party.

Cfsssfflcstion of financia ffabNtfes

Flnsndal liabilities and equity instrumenls are dassiflsd acconiing to ths substance of the contractual arrangements

entered Into. An equity instrument ls any contract that evidences a residual Interest in the assets of ths charffy after
deducting ag of Its liabilities.

Bssfc flnancfsl flsblfifles

Basic financial Uabgglss, Including creditors and bank loans, are Inltlagy recognised at transacUon price unless the
arrangement consbtutes a flnsnclng transaction, where the deB Instrument Is measured at lhs present value of the future

payments discounted at a market rate of interest, Financial Usbigtles dasslfled as payable within one year are not

amortlsed.

Debt instruments are subsequently carried at amordssd coal, using the effectlve Interest rats method.

Trade creditors are obggatlons to pay for goods or services that have been eoqulred ln the ordinary course of business
from suppgers. Amounts payable are classified ss current Uabigtlss If payment ls due wkhln one year or lees. If not, they
sre presented as nonourrent Uabllltlss. Trade creditors are recognised InlUally at trsnsacgon price and subsequently
measured at smortfsed cost using the sffecgve Interest method.

Oerecogniffon of financial ifsblffries

Flnsndaf Uabggies ere derecognlsed when the charily's contractual obHgetlons expire or are discharged or cancelled.

2 Judgements snd key sources of ssflmsffon uncertainty

In ths application of the charity's accounting polbles, Ihe trustees sre required to make tudgements, estimates and
assumptions about the carrying amount of assets end UabUIUes that are not readgy appwent from other sources. The
estimates and assordated assumptions are based on hlstorlcat experience and other factors that are considered to be
relevant Acttml results msy differ from these esgrnstes.

Ths estimates and underlying sssumpgons are reviewed on an ongoing basis. Revtstons to accounting estlmales ere
recognised in the period In which the estimate ls revised where ths revision affects only that period, or in the period of ths
revision and future periods where the revision affects both current and future periods.
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3 Donstione snd Legatee

Legacies - see page 5 for details

Donations - see page 6 for details

2021

f
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2020

4 Expendltme on Raising funda

Investment Management fess

2021

f
187,439

127,223

2020

f
156,912

156,9 l2

5 Expenditure on Charitable activities

Pensions

Grants

Auditors' remunersflon

Secretaries fees

Legal Costs

Postage, stationery and web design etc.

2021

1,052,346

136,431

4,884

108,000

10,339
10,822

2020

1,107,183
107,313

4,656
108,000

3,920

1,322,312 1,331,312

Expenditure on Charlllble activities is allocated In proportion to Ihe endowed, legacy snd general fund values at 31st
December 2020.

All charitable payments sre for the benefit of individuals. At 31st December 2021 there were 268 bsnsiiclarles. (2020:
279).

6 Trustees Remunsrellon

No member of the Board of Management or any conneoted persons received any remuneration In respect of their
services as trustees. Addfllonafly no member of the Board of Management or any connected persons received or waived

sny reimbursement of expenses. (2020 - none)

S T Chapple Gill, a member of the Board of Management ls a consultant to the flrm Brebners LLP. Mr D. Ballsy, also a
member of the board of management, Is a partner in the flrm Bmbners LLP. Brabners LLP provide legal services to the
Guild. An Orde~ has been obtained from the Charity Commission allowing the Guild to continue to utillse the services of
this firm. 81,080 was oharged by Brabnsrs dudng ths year (2020 - fnfl). The amount outstanding to Brabners LLP at 31
December 2021 was fnll (2020 - fnll).

Mr A.T. Morris, who ls s Trustee of Uverpool Merchants Guild, ls an employee of Rathbone Investment Management,
This latter company were appointed by the management Board of Liverpool Merchants' Guild Io manage the Gufld's

Investments on a discretionary basis with effect from 1"October 2013. Agreement to the appointment of Rathbone
Investment Management was obtained from ths Charity Commission. Rathbone Investment Management received
remuneration induded in these aocounts amounting to f187,439. (2020 - f156,912). The amount outstanding to
Rathbone investment Management at 31 December 2021 was f49,109.(2020- f43,119).

7 Employees

Ths Liverpool Merchants' Guild does not have any employees end doss not provide any retirement or post employment
benefits to anyone. (2020 - none)
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8 Transfer of Special Dividends

No special dividends or similar Income have been received during the year which require a transfer between Income and
capital.

The Guild stig considers it appropriate to make a transfer when such income arises. Ths capital funds would then have been
credited In proportion to ths fund values at the end of the previous year.

9 Transfer between funds

At the end of each year transfers are made to or from the Reserve Fund ln respect of the surplus or deficit of Income on each
of the other funds snd ls made up as follows:

Note Restricted Funds Unrestrtcted Funds

Subscrlptlons

UK Investment Income

Non UK Investment Income

Deposit Interest

Endowed

Funds

5

%9,397

190,384

45,209

Legacies
Fund

8

42,192

8,373

1,988

General

Fund

8

19

157,523

31,259

7,423

Reserve

Fund

8

Total

Funds

19

1,159,112

230,016

54,620

1,194,990 52,553 198,224 1,443,767

Expenditure on raising funds

Expenditure on charitable acitvltles

155,143
1,094,899

6,823

48,161
25,473

'l79,772

187,439

1,322,822

1,250,042 54,974 205,245 1,610,261

Net deficit before gains snd tosses, to be transferred 55,052 9,021 (66,494

10 Fixed Aseste

Investments

Common Investment Fund

Market Value 1sl January 2021

Acquisltlons

Dlsposals

Realised Gains / (losses)

Unrsallsed gains/( losses) on revaluation of Investments

28,063,426

1,885,641

(3,743,172)

269,836

3,479,516

8
15,439,500

1,743,213
(1,892,870)

173,M6

2,068,919

In UK Outside UK Total

2021

43,602,926

3,628,854

(5,635,842)
443,421

5,548,434

2020

42,062223
6,991,486

(6,820,084)
619,531

749,770

Market Value 31st December 2021 29,965,246 17,532,547 47,487,793 43,502,926

Cost at 31st December 2021 20,921,241 11,363,714 32,274,956 27,089,832

Investment Cash Deposits

Cash at Bank 2,814,679 2,814,679 807,691

Total Common Invsstmsnt Fund Investments 32 769 925 17&532 547 50j302&472 44&310 6'l7
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10 Fixed Assets (cont}
UK Investments

Fixed Income

Banks

Beverages

Food and Drug Retailers

General Financial

General Industries

Global Investments

Health

Infrastructure Funds

Investment Trusts

Life Assurance

Media and Photography

Mining

Oil and Gas
PharmaceuOcals

Precious Metals

Private Equity Stock
Real Estate Holding and Development

Software & Computer Services

Support Services
Telecommunication Services

Tobacco
UK Investment Grade Bonds

Water & Gas

Value

31,12,2021

8

404,429
'l, 706,920
'I,630,544

1,924,642

870,320
577,000

4,010,282

2,523,280

1,033,725

1,327,890

2,361,220

1,357,628

2,861,574

1,804,084
603,200

626,241

'l68, 055
1,712,701

2S9,824
687,703

384,433
789,551

1.36
5.70
BA4

6.43
2.24
1.93

16 39

8.42
3A5
4A3
7.88
4.53
9.65
6.02
2.01
2.09

0.66
5.72
0.97
1.96
1.28
2.65

Value

31.12.2020
6

417,339
1,328,808
I, I 62,712

2,039,702

665,112
488,600

4,518,984
679,500

1,931,256
1,396,863
1,286,280

1,811,250

2,220,659
2,216,181

1,397,857

632,443

409,122

414,520

1,203,568

312,233

582,220

408,222

644,425
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1.49
4.73
4rl4
7,27
2.37
1.74

IB.ID

2.42
6.88
4.98
4.58
6,45
7.91
7.89
4.98

1.90
1.46
1 AS

429
1,11

2.07
1A6
2.31

29,965,246 100.00 28,083,426 100.0D

Investments outside the UK

Asia

Europe Investment Trusts

Japanese
US Shares
Emerging markets

1,688,131

2,315,119
1,986,991

11,564,306

9.62
13.20
11.22
65.96

1,663,147
1,987,360
1,886,685
9,863,300

269,018

10,77
12.74
'l2.22
62,59
1.68

17,532,647 100.00 16,439,5DD 100.00

Total Quoted Investments 47,487,793 43&02,928

There were no Individual dlreol holdings that represented more than B%%uo of the total value of fixed and current
asset Investments at 31st December 2021.
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10 Fixed Assets (cont)

All investments are Investments in quoted seouritles or unit trusts. These have been revalued at 31st December
2021 on the basis of prices quoted on the relevant Stock Exchange or by the fund manager.

All of the fixed asset investmsnts are held In direct furtherance of ths charity's oh)eels.

11 Debtors 2021

5
2020

f
Due within one year Other debtors 307 258

307 000

Dus after more than

ons year

Secured loans to beneficiaries

Unsecured loans to beneficiaries

66,228

18,681

04,009

72,947

20,853
03,000

Loans to beneficiaries are Interest-free and have no fixed date for repayment.

As there ls no certainty as to when loans to beneficiaries will be recovered, the net present value of those loans
cannot be measured

12 Current Asset Investments

Quoted Investments In UK

Market Value 1st January 2021

Acqulsl0ons

Dlsposals

Realised gains/(losses)
Unrsallssd galnson revaluation of investments

Market Value 31st December 2021

202'I

3,962,630
669,729

(988,787)
93,667

527,505

4,264,744

2020

3,154,936
1,200,316

(726,049)
(20,558)
353,985

3,9623630

Cost at 31st December 2021 BII70700 , , 3330,000

Current asset Investments represent the temporary investment of previous accumulations of income.

All investments are Investments In quoted secuNiss, These have been revalued at 31st December 2021 on lhe
basis of prices quoted on the relevant Stock Exchange.
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12 Current Asset investments (cont)

Banks

Household Goods

Fixed Income

General Industries

Infrastructure Funds

Investment Trusts

Media and Photography

Water and Gas

Oil & Gas

Pharmaceutlcals

Private Equity Stock

Software & Computer Services

Support Services

Telecommunications Services

Europe Investmsnt Trusts

US Shares

Japanese

Emerging Markets

Value

31.12.2021

f
162,437
19,660

186,OBO

96,205

51,926

44,303
183,860

40,272

68,499

296,606

62,977

63,021

44,260

107,167
304,093

2,084,796

460,720

3.81

0.46

4.34
2.23
1.22

1.04
4.31

0.94
1.37
8.95
1.48
1.48
1.04

2.51

7.13
48.88
10.80

Value

31,12,2020

f
126,822

20,280

190,968

80,619

85,217
146,OOO

32,670

45,100

242,832

53,644

47,300

116,442

463,883

1,827,355

437,380

269,018

3.18
0.51

4.82
2.03

2.16
3.66

0.83
1.14
8.13
1.36
1,19

2,91
11.45

41.0/
11.04
6.54

4,264,744 100.00 3,962,630 100.00

13 Creditors - amounts dus within one year

Accruals

2021

61,776
61776,

2020

48,112
46,1 12

14 Capital Funds

Balance 1st January 2021

Net (outgoing) / incoming resources for ths year
Transfer from Reserve Fund

Realised investment gains / (losses)
Unrealfssd gains on revaluation of invsstm ants

Balance 31st December 2021

43,788,167
(68,494)
66,494

443,421

5,648,434
49,778,222

f
43,041,316

(346,264)

346,284

(4,919)
749,770

43,786,167

15 Reserve Fund

Balance 1st January 2021

Nst Incoming resources for the year

Transfer (to) from Capital I unde

Realised gains/(losses) on disposal of invsstmenls

Unreal ised gains on revaluation of investments

Balance 31st December 2021

f
4,344,791

74,387

(60,494)
93,687

527,605
4,972,8114

f
4,291,802

64,826

(345 204)

(20,668)
353,985

4844791
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16 Capital Funds

Restrloted Funds
Permanent Endowed Fund

Legacies Fund

2021

41,637,116

'i,829,618

2020

8

36,677,668

1,611,614

Unrestricted Funds

General Fund

Total Capital Funds

6,836,738

60,302,472

6,021,446

44 313 417

ln March 2007 the Charily Commission approved a scheme whereby the Individual named funds that had comprised
the Permanent Endowed Fund were formally amalgamated into one single fund entitled Ths Liverpool Merchants'
Guild.

The following is a list of funds that now comprise the Liverpool Merchants' Gutd Permanent Endowed Fund:-

Mrs W MANen Fund

American Chamber of Commerce Fund

Miss Olivia Atherton fund

Mrs James Barrow Fund

Thomas Bartlett Fund

Mrs E E Bartlsy Fund

Frederh Bowden Fund

James Lord Bowes Fund

Mrs Anna Brancksr Fund

Frank Brocklehurst Fund

John Bury Annuity Fund

William Cliff Fund

C H Collie Fund

Aileen Congrleve Fund

John Cropper Fund

John G & Mwy Dobson Fund

Emma Ellktton Fund

Isollna Gee Fund

General & Roger Lyon Jones Fund

Andrew Gibson Fund

isabel Grace Hall Fund

Harrison Fund

,Inhn Hill Fund

William Imrie Liverpool Clerks Benevolent Fund

E Alan Johnston Fund

Helen Johnston Fund

Johnston Family Fund

Kathleen Steward Kendall Fund

Anita G Lawrence Fund

Miss Henrletta McKay Fund

Thomas Moss Fund

Essie Newberry Fund

Thomas William & Alice Eleanor Oakshott Memorial Fund

The Misses Paton Fund

Mercey Richardson Fund

Lucis Amelia Rldley Fund

Frank Rigby Fund

John Wlnser Sheriff Fund

W H Shirley Fund

W M Simpson Fund

Henry Tate Fund

Charles & Kate Thorns Fund

The William Henry & Harriet Watt Fund

Frank & Gwen While Fund

Mr & Mrs George Wilson Fund

,I Marks Wnnd Fund
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17 Summary of Net Assets by Funds - 31 December 2021

Restricted Funds
Permanent Endowed Funda

Legacies Fund

Unrestricted Funds

General Fund

Reserve Fund

Summary of Net Assets by Funds -31 December 2020
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Fixed

Assets

41,637,116
1,829,818

Current Total

Assets
6 6

41,837,118
1,828,618

6,835,738 6,835,738

4,073,836 4,973,836

50 3027472 47973 836 551278 308

Resin etcd Funds
Permanent Endowed Funds

Legacies Fund

Unrestricted Funds

General Fund

Reserve Fund

Rxsd

Assets
2

36,677,658
1,611,514

Currant

Assets

2

6,02L445
4,344.791

Total

6
36,877,658

1,6'I1,614

6,021,445

4,344,791

44810,817 344,781 48,855,403

Restricted funds are held for the spedflo purpose of paying pensions or other benefits to eligible bsneflderles.

Ths capital of Ihs permanent endovmd funds may not be expended, only the Incorno orhlng on these funds msy be ulflitwd

In the payment of pensions or other benefits to bsneflderlss,

Unrestricted funds may be utglsed for any purpose of ths Gufld.

18 Commitments

Payment of pensions snd grants ls entirely dlecrsUonwy. The Board of Management ls of the opinion that there were no

commflments for SUh sr revenue or capflsl exp end Bure at 31st December 2021 (2020 -Unfl).

19 Related Parties
S T Chap pie 6UI, s member of the Board of Management h a consultant to the flrm 8 rain ere LLP. Mr D. Bafley, also a
nwmber of the board of management, ls a pmtner in Ihe firm Brabners LLP. Brabnere LLP provide legal services to Ihe

Gufld. An Order has been obtained from the Charity Commission alhwlng the Gufld to conflnue to SUlhe ths services of Ugs

firm. EI,080 was charged by Brebners during the year (2020-Unfl). The amount ouislandlng to Brabners LLP at 31

December 2021 was Enfl (2020 - ESU).

Mr A T. Morris, who is a Trustee of Liverpool Merchants Gufld, Is sn employee of Rathbone Investment Management. This

letter company were appointed by the management Board of Uvsrpooi Merchants' Gufld to manage the Gufld's Investmenle

on a dlscreUonary basis wflh effed from 1a October 2013. Agreement to the appointment of Rathbone Investment

Management was obtained from the Charfly Commlsshrn. Rathbone Investment Management received remuneration

Included In these accounts amounting to 2187 439.(2020 - Et58 912). The amount outstanding to Rathbone Investment

Management at 31 December 2021 wes 249109.(2020-243119).

There are no other related parly transactions.

20 Financial instruments

Canylng amount of flnsndal assets

Debt Instruments measured at amorflsed cost

Debtors

Cash held

2021

84,909

3,600,331

5, 55515

2020

93,800

1,143,906

555 7M

Instnunents measured at fair value through SOFA

Investments held by Reserve Fund

Invesbnsnts held by Common Investment Fund

carrying amount of finanrxal llablfltiss

Measured et amorflsed cost
Accrusls

4367L744

47.487,793

51,75,

. 7

3.982,630

43,502,926

.555575

55, 1


