
THE BENEVOLENT SOCIETY OF BLUES

TRUSTEES' 198 ANNUAL REPORT

For the year etched 30 ttitte 2022

Thc Trustees present their Report and the audited accounts ofThe Benevolent Society ofBlues ("the Charity" or "thc BSB")forthe year coded 30 June 2022.

Reference aad Adcutntscrativc Ietals

Thc Charity is a Registered Charity with number 207818. It is also known in its shortened form as tbc BSBaad has adoptedthe slogaa 'Blues Suppornng Blues' in its literature.

The rincipsl OIBcers of tbc Charity ste:

President: Christopltcr Stesne (Swn OgllI2022)
Kathleen Duncan OBE (unul 08/I$2622)

Guy Wilkcs (from OS/07/2022)
Andrew Coscdge (nnbl 0007/2022)

Martin Crick {Sucn 04/07/2022)
Robin Clarke (until QS/II7/2022)

Andrew Howgetys (Sum 1$Ã/2023)
Stephen Trcharne FCA (unbl I107/2023)
Pony IGscbcn MA PCA (unul 22/I ll202l)

Julic WBsan

The Trustees of tbc Charity are known as Dbuctacs ("Diectors") who sre cdt menQars of the Boanl ofDirectors("the~These who served as a Director during the year nader curiew were:

James Bogcc (b) (c) (retired 22l I I/202I )

Robin Clark» (a) (b)
Andrew ~(b}(c)
Martin Crick lb)
Cbritsopher Bmht (b) (c)
Jennifer Williams (b)

Pony Kitchen (a) (b) (rehrol 22/I I/202l)
Nicholas de Mattos (b) (retired 22/I I/202 I)
Stephen Trehssnc (b)
Louise Warrcndcr (b)
Sally-Ann White (b) (d)
Guy Wilkes (b) (d)

Ch kc and Andrew Coscdge reared ss Dcrcctors On thc same ds R ~Ey
(b) wus appantted as a Directar and on 8 October 2{)22Andrew Hawgego {a){b){d)joined the BoarcL Those appointments msaut

that the cnnnbtu ofDirectors met the requirements sct aut in tbe Charity's Rules

(al Member af Finance Comnuttae
(b) Member of Grants & Loans Committee
{c)~of~tions Commincc
(d) Member of Cannnunicatiocts Committee

Tbc Chairntan and Deputy CILsirmsn are ex-officio members ofall Committees.

Thc Charity's Rules provide for Hakhng Trustees in respect of certain of the Soriety's Investments. Until I 7 Janutny 2022
the Holdiug Trustees werc Roger Eades, Percy Kitchen, Richard McQrcgor, and Robert Mair. On that dale thc
Directors aptminced Marnn Crick, Pcny Kitchen, Stephen Trcharnc aud Guy Wilkcs to bc the Hoklhtg Trustees. The
Directors are very gracclhl to tbc retiring Holding Trustees for acting as such over many yearL

Thc Bcncvolcsn Society af Blues
Thc Counting House
Christ's Hospital
Horslwn
West Sussex RH13 OYP

Communications should be addressed to the Secretary on 01403 2474 I 8 or by email to juliettbbluessupportingblucs. net
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Rawtinson 4 Hunter Audit LLP
Eighth Floor
6 New Sueet Square
New Fetter Lane
Loathe EC4A 3'
National Westminster Bank Pic
P.O. Box l2264
I Princes Street
London EC2R 8PB

Integrated Financial Arrangemcnts Lal tla Tninssct
29 Clement's Lane
London
EC4N 7AE

Thc BSB,which is indcpciidcnt of Chrha' Hospital, was founded in l824 by a group of Old Bhies (Saner pupils of Christ' s
Hrupihd) who wished to help seine of their less foiuuiate colleaysca Thc Charity exists to assist persons cducatcd or being
etucated at Christ's Hospital, or past metnbcrs ofstaff with not less than tcn years* service, who arc m need, hardship or distress.
Thc assistarice caa extend to parems, spouses, widows, widowers, children or other dependents of such persons and can bc in
thc form of gills, giants or loans or any combination of these. The Charity can also mate presentations to Christ's Hospital of
cbihhun or close rehuivcs ofOld Blues.

The Charit operates through the Board and committees spltointed by the Boartk The Board is responsible kr the overall
mesuigement ofthc Charity and meets four Limes a year and otherwise as required. The committees primarily consist ofDirectors,
but some have additiorud members who are appointed to broaden ke spread of knowledge on thc cemuuttec. Most of tbe
responsibilities are delegated to Ihe comnitlces, which report to thc Board. The Board sets tbc terms of tuference for cash
cotnmittcc and ratifies all major decisions ifscen fit.

The grants th Loans Conaniuce is responsible for dctcrnining most of the bcncSts provided by the BSB.It meets in most mouths
ofke year and nthcrwisc as accessary m consider m detail applications far grants, loans or other aashsancc. The Board aims tn
ensure that every Director serves on this committee at some stage.

The Prescruutioas Commie is ~blc for BSBpresentations to Christ's Hospital. This involves identlfyhig and assessiug
«pplicants to determine who should be offere the opportunity to take the entrance examination as s Otcntial BSBpresentee,
and following up their progiuss while they are at tie school.

Thc Finance Committee looks alar the hnancial affairs of the Charity. This includes fmsncial reports aad budgets and thc
monitorin of invcstrncnt policy and performance.

The Commumcstions Committee seeks to establish snd maintain modern and effective cotauunicatiun with the Christ's Hospital
couurauuty and beyond, to encourage ncw members and identify Olential beneficiaries.

The day4o-day running of the Charity rests with the Secretary, who is the first point of contact for ail insttcrs. The Secretary
keeps the cssenthd records of the Charity, iaduding tbc databases ofmembers and bcnefichuics.

The rccruiune» of new Directors aad commiucc members is largely by word of mouth through thc extensive network of Okl
Blue associations and socictim. Sometimes specific searches arc carried out where specialist skiDs ane accdcd. The induction
and uaining of Direction and commiucc members is carried out through the distribution of the BSB tuuulbook and other
doctuneitanon, through specific sessions at Board meetings and through direct involvement m one or more of the commiuecs.

The Directors consider that they comprise the key matutgcmcnt personnel of the Charity, in charge of directing snd controllingke Charity's afhits. All Directors and committee mciubcis give their time freely and none rcccivcs any ienameration for their
work.
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Rfisk mansgeuient and gevsrnance

Thc Board hss reviewed the major strategic, business snd operational risks to which the Charity is exposed and confirms thai
systems have been established to mitigate any such riskL The amcssntent of risks is kept under review. hi addition, the Board
has taken due consideration of Good Governance —A Cude for I}ieFohrstary and Crlaaissity Sector ("the Code+ ensuring that
the six main principhis of the Code are adhered to. These are:

~ Orgsnisahonal purpose;
~ Leshus hip;
a Integrity;
~ Decision-making
~ Board effcctivenem;
~ Etiusltly, divcnnty snd mctusion; snd
~ Openness and accessibility

The Board recognises that good governance phys an essential patt in securing thc futum of tbe BSBand confirms that it follows
the said main principles of the Code in leading, directing snd managing the Charity.

Tbc Chartty's aim and abjccla have not, in csscncc, changed since tbc BSBwas formed in 1824. The Board seeks to identify
eligible pcnens who am in need ofassistance. This is done through social nedis, by word ofmouth, by srtides or advertiscsncnts
in reicvtuu Christ's Hospital, Old Bhe or BSBpublications. by presentations to Old Blue chbs, societies or dining grmtps, and
by tdks to pupils or other groups.

The Direcknx confum that they have referred to the guidance contained in the Charity Commission's general guidance on public
benefit when reviewing the BSB's sim and objectives and m plsssmg tutste activities and providing help in thc form of gi's,
grauts ar loans ar any combinauon of these.

The Charity is dcluxident on the services of unpaid volmuccis as Directors aad committee members, all of whom are former
pupils or former members of stafF of Christ's Hospital.

Duruig the year 1 individual over the agc of 60 (2021:2) received regular paymems or periodic gifts Rom gtc BSB.Thc Board
is abner keen ta ideaify new older beneficiaries who are in need.

Apart Swn die oker benegciaries, 65 (2021:28) applications for assistance werc received during the year of which 46 (2021:
19)were met in part or in giIL The munber of adults aged between 18 sml 60 given help (including those agreed in»e previous
year but paid in this year) was Zl (2021:22) whilst the nmnber ofpupil rccipicnts was 19 (2021: 38). Pupil tucipicnis mcluded
contributions to thc Additional Costs Fund sdminhaered by Christ's Hospital, which gives additional assistance to pupils on the
highest levels ofbursary who are in need, including for clothes, navel and foaiL Other help to pupils includes sporting, character
buihhng snd charitable activities, emergency sccatmntxlation and compassionate help to pupils with discult family

~t the adults aged 18 to 60, many of those given assistance were embarking on degree courses but there were others of
varying agm who needed assistance through encountering social or financial problems ofone sort or another. The assistance wss
by way of grants far 12 (2021: 18) individuals and by way of interest free loans for I I (2021'. 4). Some beneficiaries received
both grants and loans. In all, with help to some beneficiaries being by instshnents, 34 (2021:32) separate giants ware made to
athdts or pupils, imhuhug 2 giants toudling f 36,200 to thc Additioml Casts Fund (%21:2 grunts totalling &0/55); whilst 2
(2021:7) separate loans were advanced.

The number of individuals with loans outstanding at the end of thc year was 135 (2021: 129). Ia 202 I/2022 loans werc made to
I 0 new individuals {2021:4) and one further advance was made to an existing loan hokier. Repayments were completed on 5
loans (2021: 10).Of the remaining ken holders, 69 {2021:75) made repayments to some degree or other during the year.

In recent years, substantial provision hss been made against loans which are unlikely to be recovered, reign)sing that thc
difscuit ~climate hss home mast harshly on those in the greaten need. At the same time, apart fromloans gsr educational
and carter development purptwes. support has more usually baca by way of grant, targeted as precisely as poslble so as to do
the mast goatL SnmetinNs Ibis is combined with advice, as explained bebw. A prudent approach has been adopted in recent
years to previsiatdng against outstanding loans, bm in 2022 recoveries on s small number of loans previously thought to be
irrecoverable has enabted the Charity to make a small reduction of K2,570 in thc overall level of the provision held {2021;
increase in priivision of f20,334).All loans are interest free.
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Objectives aud acdvltles for the public bene5t (continued)

The Charity had no prcseutecs at the school during thc 202 I/22 academic year. For the next academic year, thc Charity expects
so have no ptescntecs again. The Directors are always ghtd to hear of~cantSdatcs Ibr preactdation.

Finally, it is also lmlmrtam to cmphasisc that the BSB gives assistance that is nonmxmcnuy. Calling on the «xpcrtisc of the
Based and its contacts, over 30 (2021:30) individuals werc given advice and, m some cases, were rcdirccted to other aplnnpriate
agencies. Of these, 8 (2021:3) applicants were visited at home. A recuaeut Acme continued to bc help %sr~to phm their
fmances, particularly those cmbarhng on postgraduate courses. In some cases such advice was tpven m addition to 6nanciai
support. 23 usade applications for support but did not then tahe this further. There is abvrp a greater nmsber thu contact the
Charity but do not thea apply for 6nancial supporL In many cases the secretariat can rcdiect them to more appropriat bodies,
and in othetx a discussion is all thN is needed.

Fbtnndnl Ravte»

Thc TrcaluuA Report, which fol(ows on page 6 is to be treated aa pan of this Report.

The amount received by way of membership subscriptions was f28,195 (2021:831,903) and continuing thc generally gradual
downwards trend ofrecent years. There were many generous donations this year, totamng E5,172 (2021:fd~5) and a legacy
of f20@M was receivaL The Board is most grateful ro all who generously remember tbe BSB,either by domuion or legacy.

The dnect charitalde cxpcnddwc m thc year was $81~, as against 88+71 m 2021. In addmott, uuerest &cc hams were
advanced during the year amotmted to f22,9)0, agaheu $6.950 m the previous year. The Board oonsidm that thc overall levels
of direct charitabk cxpendiuue reptuscnt an appropriate balance between saeeting the BSB's charitnlde objccuves and
maintubting its capital base. There was an opiating de5cit off29/89 iu 2022, against a sutphts off9,907 in 2021.

Funds not immediately rcquimd (br dtaritable purposes atu held in a spread of tnvsuttnettts, managed ~Transact, the
itnnunnent platform owned and managed by Integrated Financial Anungemcnts Umbed. Thc Board has approved a formal
Investment Policy Statctncut, which includes an asset allocation policy thu mts out ranges for the hoMings of difierent cbnses
of investments, as to equities on thc one band, and bonds and cash on thc other. Details of (he individual funds and sectors are
in nose 5 to thc accounts.

Tbc Boatd is cotaldcnt that the present asset allocation, fund managcts and spread of tuvestmcnts should mahttain the teal vahl
of the Charity's capital base whilst providing the opportmnty to capitalise on improvements in stock~The Finance
Ctnumittee monitors pergnntancc regularly.

Tbe total tetmu (reprcsentmg both capital and mcome) on the Charity's investments during thc year coded 30 Jtmc 2022 hm
been calculatol as -3N, largely re(lccting global stock market nevements. This compares with a teturn of about -3%i on the
FTSE Allstate Index. The Charity's portfolio Is spread more widely than thc FTSE All~ and the Botel consider this
comIxarisan sltould also bc made with a global index, such as the FTSE All World index, which decreased by over I W during
the yunr ended 30June 2022.

The reserves policy ofthe Charity (adopted in 2000) recognises that the BSBhas bcnefned over the years 0am generous gigs ia
thc form ofdonations and Icgaciet, but when projectmg incmnc fmward it is not prudent to rely on any sigtugcsnt ~such sonreeL Consequcxuiy, the Charity has to maintain a sixcablc portfolio of invcstmmts to gcuerutc income that, togcthtx
with subacriithons Som membctx, will enable it to deguy thc expcndiuuu n~ to meet its tduLritahle objectives. The
necemary value of thc invcstmcnt portfolio is thc main factor determining thc level of funds which thc Charity has to maintain
as hs pcrtnanent endowment and reserves. Some margin is also needed to allow for adverse Iluctuauons in stock rmuket vatucL
Th» reserves policy also rccognises that a further element of reserves is necessary to support thc book value of the mterest iree
loans ~by their nature, thc amount and timing of repayments of loans cannot bc accurately anticipated.

ggantificstion of the required permanent endowment and reserves ia accordance with thc above policy gives rise to a figurc of
E1.65 milson at 30 Jane 2022. This compares with the actual total funds in the balsam sheet at that dat» off3.84 million.

Fnndralsbtg
Thc Board bas rc(erted to thc Code of Fundraising Practice ("thc Code" which was dcvdoped by the ~ng cocnnnuuty
through the work of the Institute of Fundraising and Public Fundnusing Association, and thc Guidance on Charitics and
Fundraising Issued by thc Chuitics Commission ("CC2%).They con(Imt that the new Code and CC20 have no itupttct on lhc
Charity as it does not engage in any public fuadraising activities.
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Each year thc Board produces a Financial phn, which projects thc relevant figures over the next four yesrs. Such phms providethe basis of thc asscssmcnt of thc rcquircd Reserves as indicated above.

He main conclusion irmn the most recent Financial Plan is the continuing nccd to iacrcasc thc regular ongoing level ofsubscritnions to the Charity, and to ensure that eharnabic expenditure contnntes to bc suf5cicnt to enate the Charity to meet itspnmn(y object trf helping ehgiblc persons who are "m need, hardship or dishest, "whilst maintaining the real value of its espiedbase.

Thc Charity is most grateful to all who have served on the various cotmnittetn of the Board during the year. The Charity isheavily rctiant on such voluntary contributions of time and effort Thc Soard is always glad to welcome more volunteers io assistwith thc wort of thc Charity.

Finally, ihc Bowd would like to pay tribute to thc hard work and enthusiasm of thc Secretary. Jnlic lVilson has shown notableinitiative in managing rapidly changing situations and extending the Charity's reach to areas of charitable need that had not
previously arisen. The sntooth and successful functioning of tbe Charity is heavily depssidcnt upon hcr dedicated wodr.
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TREASURER'S REPORT

The principal features of the Accounts for thc year ceded 30 June 2022 are set out in this report.

Incotne

Total incaming resources fix' the year were f111,665 (2021: f162,4473. Subscriplions {including tax recovered as Gift Aid),
amomned to f28,195 (2021: E31,903), contmuing the gradual dowrnaml trend seen in recent years. Legacies this year were
E20.000 (2021:f35.$07) and donations Numbed ta E5.172 (2021:f4,5753. The Board is most grateful to those Old Blues and
supporters who give sa generously, but the Ditectors are very aware of tbe need to address the dawtmrard ucnd in sulecriptians.
lnvesunent distrilxnians in thc year were E58,109 (2021: f90,162). This year there has been no need to realise invcsuncnts to
enable thc Charity to meet its fmancial abiigaions.

In tbe Statement of Financial Activiues, support costs are spread across the heads of charitable expenditure in accartlance with
applicable accaunbng standards. The allocation of support casts is sei oin in note 4 ia the accaiaus. In the following paragraphs
rc{btuiice shatid ahto be made to thc figure given in thc fiv year summary set aut an page 19

The assisnmce given to oMer benefieiaries, at E850 (2021; E2,1953is lower thea last year. The Directors are very keen to identify
mare pcnlns m this agc group wha arc in need ofhelp fium thc Charity.

Grants paid to other beneficiaries were E45, 180(2021:f23,177).Tliere continue to be applications fiam students seeking support
fin poergrachiate studies, bat there were also same older applicants. Grants were targeted as precisely as possible so as ta help in
the best way snd a number of applicants, including some of those who received financial support, eisa received advice,
intnnluctian to other agencies, ar cditcction ta other sources of fimding as al&pnipriate. Assistance given in the fiarm of advice
snd gtidance is not teficctcd in the figwes.

Gnwt support for pupils at the school to assist with navel aud other needs amounted to E37,920 (2021:f42~). The nujority
ofdiis camlniscd a payment of E35,000 (2021:E40,255) to Christ's Hospital ta support the Additional Costs Fund ("tbe A~
Tbe ACF is a fend administered by the Scbool which is used ta meet travel and other necessary cxpcascs which pupils receiving
the highest levels ofbuisuy cannot alfoid to pay. In the current post Covid-19 and high inflation economy there can{loge to bc
significaat calls on the ACF.

There was again no payment la Chnst's Hospital for Donation Govcnmrships {2021:Enii). The Directars have not ntlel uut
such payments in the future but have rcsolvcd that, for the time bemg, morc immediate and targeted assisnmce benefitting

a greater nmnbcr ofpupils m need can bc achieved by continuing ta support thc ACF.

payroll costsi~ to E39,179{tom E38,949, and other support casts increased fiem E3,401 ta f7~1.Thc Dnectars continue
to develop the website and ta update the Charity's IT capabilities and this year f7,544 was spent under dus beading {2021:
E16,920). Gaventancc costs comprise the audit fce.

Overall, total resources expcndcd amounted to f140,954 {2021:f152+0).The resources expended in 2021 included a mlerial
provision for debts considered to be irrecoverable. With no repeat provision being necessary in 2022, overall resources expended
reduced by fI I +86, despite aa increase in the amount dispersed by way of grants.

Thcie was a net defuit for the year amounting to E29,289 (2021: surpius E9,907).

Loacn are usually only made where there is thought to be a realistic prospect of recovery. Loans advNtccd to individuals, on an
interest fis basis, were E22,910, cainpared with E6,950 last year and loan repayments totalled f31,$58 (2021: E28,592). This
year die Secretary hss bets successful in obtaining partial repayment ofa number ofokl loans aud this, together with the prudent
approach ta provisioning adapted in recent years, means that the Directors have been able ta make a modest bui welcome
induction (f2570) in the overall provision held. Thc nct book value of thc kwui portfolio is naw f75,340 (2021: f80@163,which
is canskhxed ta bc rcalisuc.

The invcstnann panloha decreased in value fiarij E3.88m ta E3.67m, ie{Iecting volatihiy m global stock markets, pnrticutaity towards
thc cnd af thc year under tevlcw. Dennis of the kivcsunenfs are ill nate 5 ta thc accaunm. 'Ibc Ducctars canthme ta believe that It is
in die Society's kntg~ interest to have a spread of investments.

Andrew Hewgcge
Tsunanrw'

)
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TRUSTXES' RKSPOÃSIMLlTIES

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

The law applicable to charities in England gt Wales requires the Trustees ta prepare financial statements for each financiai year
which gee a true and fhir view of the state of affairs of the charity and of the incoming resources aud appliceuon of resourcesof the charity for that period

In prepaing these fitumcial suttetnents the Trustees are required ta:

select suitable accounting policies and apply them consistently;
~ observe the methods and principles in thc Charities SORP (FRS 102);
~ make judgements and cstimatcs that are reasonable and prudent;
~ state whether applicable accounting standards have been tbllowed, subject to any material departures disclosed end

explained in the financial statements;
~ prepare the financial statcmcnts on thc going concern basis unlcsa it is inappropriatr, to presume that thc charity will cantitme

lu apcfauon.

The Trustees are responsible for keeping proper accauntiiig records that disclose with reasonable acctttncy at any tine the
fmancial position of the charity and enable them to ensure that the financial statemenh comply with the Charities Act 201 1 and.
where reicvtmt, the Charitiea Act 2022, thc Charity (Accounts and Reports) Regulations 200S and the provisions of the trust
deed. They are also respousib)e for safeguarding the assets of the charity and hence for taking reasonable steps for the prnmnon
aud detection of fiund and other irregularities. The Trustees are responsible for the maintenance aud integrity of the charity aod
financial mfortnation on the charity's website.

Other Statutory Informathm

Each person who was a director at the time of approval of this rcport confirms that the auditors are nat unaware of any relevant
audit inforrnatian, and all appropriate steps have been taken to establish this. In order tn comply with the Accautttitlg aud
Reporting by Charities: statemettt of Recomtnended Practice applicable to charities preparing their acctnmta in accordance with
FRS ) 02 issued in October 2019, snd related regulations, the Directors have pleasure in supplying the following addiuoual
information:

i. The Charity is governed by the Charity Coauuission Scheme of Arrangement dated 9 November 1982 and by Rules that
werc last updated in 2022.

2. Thc Charity is an unincorporated association.

3. The Directors (between 8 and 12 in number) are elected by the members ia accordance with the provisions of the Charity's
Rules. The Board may also c~up to 4 members to 511 vactmcies until the following AGM.

4. The Charity's policy on Reserves is included on page 4 of thc Trustees' Report.

S. The Board of Directors has the power to invest in such assets as it sees fit subject to any statutory restrictions Such
investments may be held by a bank or stockbroking company as nominees, but otherwise must be vested in not less than
three individuals appointed by the Board as Holding Trustees.

Sy Order of the Board

31st January 2024
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Note Unrestricted Restricted
Funds Funds

g g

2022 2021
Tetal Total
8

Incoming rcseurces ef a vol@story nature:
Sttbscriptions inchtdiag tax recovered
Dtmations including tax recovered
LcNtcies

Investarent Income:
Distributions hum investmcnt managers
Deposit internet

28,195
5,1'72

RkQ

S8,109

ILL(

28,195
5,172

~000~7
58,109

KRRS

31,903
4375

gJ@7
~72

90,072

~15 ~1

Expeatitttre oa charlahle activtlea:
Assistamx for tddcr beneftciaries
Grants to other bencliciaries
Swpport grants to pupils
Prnvisimts fnr doubtful loans

Total reeenrcm expended

@et lnceaatag resources

Net gainst(losses) on investment assets

4 1,472 1,472 3,793
4 78,011 78~ 40,052

65,922 65,679 73/56
~4

2, 3, 4. 6 ~1409 -
~l ~2

9 (29+$9) (29W) 9'
5, 9 (112$I 7) (9I,966) (204,483) 5S5,847

Nct movement la ltaads

Fund bahssccs brought krannd at 1 july 2021

(141,806) (91,966) {233,772)

2/28, 126 1.745,920 4,074,046 3,$8+92

Awl balances carrted forward at 30 3uae 2022 9 2,186320 1,653.954 3,840+74 4,074,046

There ate no recognised gains or losses other than those included in the Statement ofFinancial Activities above,

All ittcontittg testxtrces and rasottrces expended derive ftom continuing activities.

The notes on pages 10 to 15 form part of these accounts.
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SALANCK SRKKT
at 30Jttac 2022

Nate 2021

3,677/30 3,882.013

75~
75,974
ZLQl

17&,435

&0@l6
96,&59

248Q

203,637

(15,691) (1l~)

192383

2,186,320
1,653.954

2/2&, 126
1,745.920

S,NO/74

~o4 Q tho lsoar& oo 31 January 2024 ao4 Q&ggg oo rts hehslf Q;

The ives oo pages 10 io 15 form part oftbae aceottnts.
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NOTES TO THE ACCOUNTS
fer the year ended 30 Jime 2022

l. Prtuclpal accuuultug paNctes

(al Aeeauttlhg eanvenshm

The Benevolent Society ofBhies ("the Charity" or "BSB"),registered charity number 20Z818, is based snd administered in the
United Kingdom. The rag{stead address is The Counting House, Christ's Hospital, Horsham, %est Sussex, RHI3 {Pni.

Thc Charity contiimes as a public benefit entity as defined by FRS 102. The finaocial statements have been ~msecor@nice with Accomuing and Reporting by Chariti«s. Statement of Rcconuncndcd Practice applicable to chsriYics prellriugtheir accounts in sea@dance with the Financial Reporting Standard applicablc in the UK and Republic of Ireland {FRS 102)
iumed in October 2019, the Financial Reporting Standard applicable in the United Khlgdom snd Republic ofItched (FRS 102l,
the Ctuuitics Act 2011 and, where relevant, the Char{tice Act 2022, and UK Generally Accepted Accounting Practice.

Tbe inancial statcincnts sie presented in sterling which is thc functional currency of the Charity.

(b) Gebsg eeuccru
Th» fmaneial ~ts have been pi+pared on a going concern basis as the Directors believe that no malaria uncertainties
exist. Thc Trustees have considered the level of fimds bdd and the expected level of income and cxpcniliturc for 12 months fiom
authorising thcsc financial statctncnts. Thc forecast income and reserves arc suI5cicnt to cover all of the budgeted expcndimrc
lo be abk tn continue as a going concern.

(c) luvestmewts arc valued at the chxang market value on the balance sheet date. Any gain or loss on ruvuhnuion
is taken to thc statement of fiaancial activities.

ld) Iteins ef equipment aie only capitaliscd where the individual puizhase price exceeds X5,000 and the assets are expected m
be of lasting benefit to the Charity.

{e) ReaiveraMe Incus aie camed as a ciurcnt asset in the balance shceL An appropriate provision for bass urdikely to be
irxmvceed is mamtained and any increase or decrease in this provision is taken to the statement of financial activitioL

(I) Iucuushtg rcsaurues
Legacies and donations ate accounted for in the year in which they are received, unless the requests of tbe donor juslify dilxunt
ueatmcnt. Income tax recoverable on subscriptions and donations received under gifi aid is accounted for in the period in which
recovery Is cffectcil

(g) l4saurces expended
Coats of generating Smds comprise those costs directly attribubhlc to managing the investment portfolio snd rsismg investment

Cirants and other payments to beneficiaries are approved at meetings of the Grants 4 Loans Conuniucc and arc charged in ihe
year in which paymeat is made. There are no long-tenn coinmiuncms ofbenefits.

Sahtrles alul Qlpport costs and governance costs afe Incllldcd on an accfuals basis.

(h) Rtmtsdal lustrutueuts
Tbe Charity only has financial assets and financial liabilities ofa kind thu qualify as basic financial instruments. Basic financial
iastiuinents are recognised at traiwsction value and subsequently ineastued at their seuleincnt value.

{i) Cash aud cash equivalents
Cash and cash equivahnits are shown net ofbank overdra As that are repayable on demand and form an integral pert of the entity's
cash manaymcnL Also included is cash held under management by the investment broker.

(j) Taxalhns

The Qmrity is not subject to any taxes on its charitable activities. Inccovcmble VAT is charged against the category of resources
expended gsr which il was incurred.
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THE BENEVOLENT SOCIETY OF BLUES

NOTES TO THE ACCOUNTS
fer the year ended 30 June 2022

(contimtcd)

(k) Debcwrs nnd creditors receivable I payabte wlthln ene year
Debtor and creditors with no stated interest rute snd receivable or payable within onc year sre recorded at ~on price. Asy
lasses erising 5em impsirnws¹ sre recognised ss expenditure.

(1) Judgments aad hey sources ef esthnathm uncertainty
In preparing the 6nancial statentents, the Directors have considered how best to apply thc Charity's accounting policies and

nudte esthnates in 0te preparation of thc 6nancial statcmeets, where relevant.

The critical judgments that have been made in arriving at tbc amounts recognised in the financial statemencs, and key areas of
~stimation uncertainty that have a significant risk ofcausing a maerial adjusunent to the cacrying value of assets and liabilities
in the fiemM year, arc discussed below.

~ The Tntstccs have asstnned that of thc total loans repayable of f75,340 at the year cnd, XS5,000 will bs repaid more than
one year cher thc year cnd. A higher proportion of the total loans repayable duc for repayment atter more than one year
wutdd result iu a lower discounted asset value being prcscnted as a debtor. A lower proltortion of the total Inane repayable

duc for tcpaymcnt a(lcr morc than onc year would result in a higher discounted asset vahe being presented as a debtor in

these acannttk

~ The Trustees have assumed thu f55,000 of total estimated long term loans will bc repaid more than onc year after tbc year

cnd, and that this will bc repaid evady over a 10 year period. Should the estimated burg term loans not bc repaid evenly

over a 10year period, nor repaid at all over a 10year period, a different present value of these knee debtors would have been

prcsccstcd in thcsc accounts

~ The Trustees have assusacd an estimated algdicablc cbscotmt rate of 3'A pcr annum at 30 Junc 2022 to thscoum tbe Ibtttrc

loans payshtc to thc present vabtc. h higher discount rate woold result in a lower discounted esses value being presented as

a dd¹cr. h lower discount rate would result in a higher discounted asset vahsc being presented as s debtor in these accounts.

Salaries and support costs~f39,179(2021:f38,949) in rcspca ofthe total cmohnncnts of tbc Charity's employees during
the year. Pension costs ofL2cO6 (2021:K1,627) arc included. Thc svcrs(p: number of tbc Charity's employees was 1 (2021: 1).
Salaries and support costs src apportioned to the various categories of thc charitaht» activities.

Governance costs included f5,600 (2021: K5,000) in respect of auditors' ranuncrstion. This is apportioned to thc various
categorie of thc charitable activhies.

None of thc Trustees, Directors or Committee members received any ranuncrstion.



THE BENEVOLENT SOCIETY OF BLUES

4. kaalysts ef charitable acttvtges

NOTES TO THE ACCOUNTS
for the year ended 30 Suuc 2022

(conthtued)

Thc Charity undenahes its charitable activities through grant-giving and/or loan provision to assist persons educated or being
educated at Christ's Hospiud or their families, or past metnbers of staff with no less than Ien years' service, who are in need.
hccdslup or dhaenu.

Types of charitable aehvtty Direct Support
asststauec costs

f f
2022
total
f

202I
total
f

Grants to oMer bcne6rciarics (agc 60+)
Grants to other bene icisriea
Grants to ourcnt pupils
Lems {recovered)Andikely to bc rccovcrcd

850
45, 180
37,920
(2,570)

622
33,074
27,759
(1,881)

1,472
78~
65,679
{4,451)

3,793
40.052
73M
35,139

S. lavestments

01.07.21 Addttious Dlspesals Gabe&/lees 304632
f f f

NON-%PIDOIVMEWT FORTFIOLKO

UK Value
VK Small Companies
lluenwtiaaal Value
Global Small Corupardes
Short Ihued Bowl Fund
Ernergmg ~Targeted Value

37,663
37.792

387,062
390,128
509,068
197,944

1.015
2,853

576
8,494

26,343
3,953

(3.708)
(871)

{24,377)
(9,7561

1,049
(6,0&7)
11,941

{ZBA14)
(41,9$0)
(14,432)

36,019
33.6$7

375~
360,152
493,431
187,465

LSL5$2 4~ QILLIR 32KQR 1.%5J55

Index VK Fund P (Acc)

Vanguard

FTSE Devctoped %orld Ex VK
EIuergiug Machete Stoch Iwkx

523,044
131+36

~654

4,947
10.002

(19,702)

~0
{23,1 76) 485, 113
(23417) 118.021

~l

~49 (~892 ~I $7,710
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THE BENEVOLENT SOCIETY OF BLUES

5. Investsnents (continued)

Non-Ktsdesrtnetst portfolio blf

ENDO%MENT PORTFOLIO

Jupiter

Merlin Bahmcol portfolio

Cash invested

TOTAL

Summary hy sector

MOTKS TD%% ACCOMNTS
for the year ended 30 June 2022

(continued)

~~7k~ ~4 (80.442) L5 t{)JQQ

0L0721 Additions Dtsposals Gn sssitoss 30~2
f g g

~74,171 42/06 (6~6) {127/71) 2,146,7$0

UK All Share
UK Smaller Companies
UK Value
MSC1 Global index ex UK
Global Value
Global Smaller Companies
Btneriyng Markets
Global Short-Dated Bonds
Multi-Asset Funds
Nct cash nnwcnnmts

01All.21
8

60,234
37.792
37,663

523,044
387,062
39(L)28
329,180
509,068

1,607,842

Additions
8

149
2,853
1,0!5
4 tt47

576
8,494

13,955
26/43

3,430
3,974

Dlspesals
$
(3,892)

(871)
(3,708)

(19,702)
{24/77)
(9.756)

(3,430)

Gaiasllees
8

I+{9
(6.0$7)
1,049

{23,176)
11,941

(2&,814)
(37,649)
(41,980)
($0,442)

(544)

30AILX2
g

5'7,710
33,6$7
3&,019

4$5.113
375&2
360,052
305,486
493,431

1/30~

TOTAL

The original cost of the investments was f2,613,044 (2021:f2,613387).

6. Loanc

Thc movement in loans was as Snllows:

2022 2021
g

Bahmce at 1 Ju1y 2021
Loans advanced m thc ycN
Loans repaid in the year
Adjustment in provision for loans unlikely to be recovered
Adjustmcnt for overpM loans

Balance at 30 tune 2022

80,316
22,910

(31,858)
2 570
1,402

75340

122,269
6,950

(28/69)
(20+34)

80+16
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THK BENEVOLENT SOCIETY OF BLUES

6. Leans (conthnted)

NOTES TO THE ACCOUNTS
for the year ended 30 hone 2022

{continued)

The dates for commencement of loan repayments arc not always specified, nor is the rate of repayment nortnally laid down.
The vahtc of loans expected to be repaid aber morc than one year is approximately f55,000 (2021:H5,000) All bans are
interest ice.

2022
g

2021
g

26,191
49,7$3

20/09
76,650

75,974

Debtors of f27,121 (2021:D6,462) are amouras owed in invesunent income in respect of the Charit's hohhngs on the
Transact mvcsllllcnt p/at&Km.

As at 30 Junc 1982 fiv separate funds werc merged into one fund called thc General Fund. Aihv allocation of subsolucnt
movemcnta in funds (principally investmcnt gains), the resulting bahmce on the General Fund was formally adopted as thc
permanent Endowment of the Charity at a Board meeting on 14 October 2000. Subsequent movennmts of tunds have
cottthtued to bc alhcaaad as appropriate between the Pettnanent Endowtnent and Reservea

The movcntcnt in funds during the year was as follows:

Balances at 1 July 2021
Nct defick before invonlncnt gnhnj
Invesnnem loescs

Bahmctn at 30 Junc 2022

Unrestricted Funds
(Reserves)

f
2,328,126

(29389)
(112+17)

2, 186/20

Restrktcd Funds
(permanent Endowment)

g
1,745,920

(91,966)

1,6534154

4.074.046
(29~9)

(204,483)

3,$40/74

Total

2, )46,700
39,620

2,186/20

1,530,830
123,124

1,653,954

3,677,530
162,744

3,$40,274

The Trustees have complete discretion over thc use of' the Unrestricted Funds in pursuance of thc Charity's objectives.

The Trustees sxc commiued to permanently maimaitung the whole of the fimd they have dctemnned as thc Pertnancnt
Fndowm4nn. This fond cannot, therefore, be spent as if it werc income.

There have been no related party transactions in the reporting period and no trustees received any remuneration
during the year m 30 June 2022 (2021: KNil).
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THE BENEVOLENT SOCIETY OF BLUES

NQTLl TO TI% ACCOUNTS
for the year ended 30 %sac 2CQ

(continucd)

11.Fhsanclal Itltratnents

The carrying amounts of the Charity's fmancial instruments are as follows:

Flannelet Aatets

Measured at Snr value through SOFA:

Fixed asset quoted invcstnicnts
Cash under rrnuiagcment
Cash at bank

2022
g

3,677/30
4'0,783
26,19]

202l
8

3,882,0t 3
76,650
20~

Accrued income

Fhsaacicl Dab%tice

Measured at amortised cost:

AeNtots dt, Acctuals duc within one year

27.121 26,462

15,69l 1le
The incoinc, aqxaascs, nct gains and net tosses anributable to the Charity's financial instrunicnls arc
sunuuariacd as follows:

laeattta and exgiease

Mcasurcd at 6iir value through SOFA:

Net (tosses)/gains on investments (204,4&3) SSS,&47
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THE BENEVOLENT SOCIETY OF BLUES

INDEPENDENT AUDITOR'S REPORT
TO THE TRIJSTEES OF

THE SENEYOLENT SOCIETY OF BLUES

We have audited the financial statements of Thc: Benevolent Sociccy of Blues ("chc Charity" ) for the year ended 30 June 2022
which comprise thc Scstcment of Financial Activities, thc Balance Sheet and thc related notes to tbc fmancial shctements,
inctudhcg significecu accounting policies. Tbc financial reporting fijaccccerock that has been applied in keir preparation is
applicable law end Uutccd Kingdocu Accoccnting Standacch, including Financial Reporting Standard 102 7%»Fhwncial Jteporang
grundnnd applicable la rhr 1/E aud ltywhllc o/Ireland (United Kingdom Generally Accepted Accauntiug Practice).

~ give a uuc and ficir view of tbe state of the Charity's af5cirs as at 30 Junc 2022, and of its incoming rcsmtrces and
applicatian ofresmuces, including its income and expenditure, far the year then ended;

~ have been properly prepacud m accordance with United Kingdom Generally Accepted Accounting Pmcuce: and

~ have been pccqiarcd in accocdacccc with the r»quir»ments of che Charities Acc 201 1 and, where relevant, the Charici»e
Act 2022.

Wc conducted our audit in accxudance with International Standards on Auditing (UK) (ISAs (UK)) and applicable luw. Onr
rcxqmccsibilicics under thee standards arc further described in the auditor's respansibihtics for thc audit of the fiaancial statenceccts
sccNan ofour report We «ia indepctcdent of the Charity in accardance with the ethical retirements that arc relevant so our auditef die Rnsnciat scauunents in the UK, lnchuhng tbe Financial Reporcbcg Council's Ethical Standacd, and we have 585lled oar
other ethical rccpansibilitics in accccrdance with these requirements. We believe that the audit cvid»nce wc have obtained js
suIIIcienc and upprcipriace to provide a basis for our opinion.

la auditing the financial smtemcccts, we have concluded chat tbe Trustees' use of the going concern basis of accounung iu che
prcpacubon of thc Snancid statements is appropriate.

Basal an tbc work wc have per5srnml, we have not identified any material uaccttaintics rdating to events or conditions that,
individually or collectively, may cast signiTicant doubt on the Charity's ability to continue as a going concern far a period of at
least twelve months from when the llnancial stacccnents are authorised for issue.

Our responsibilities and the responsibilities of Ibe Trustees with respect co going concern are described in the r»Jevcmt scctilofthis report.

The other information comprise the information included in the Trustees' l 98~ Annual Rcport and Financial Statement, other
than thc financial stateinencs and our auditor's report thereon. The trustees are responsible for the other inform+ion contained
within the anmcal rcpact. Onr opmion an the financial statements docs nat cover the oNer information and we do not express any
ferne of asscnuccce conclusion thereon.

Our rcsluucsibihty is to read the other information and, in doing so, consider whether thc other information is materially
inccucsistent with tbe financial statements or our knowledge obtained in the course of the audit or otherunse «ppcacs to be
ncaterially misstated. If we identify such material inconsistencies or apparent material misscacemems, we are required io
dctccminc whether this gives risc to a material misstatement in thc financial statcincnts themselves. If, based on die wack w»have perform»et, w» conclude chat chere ls a material cnlsstatement of this other information, we are required io rcport that fact.

Wc have nothing to report in this regard.
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THE BENEVOLENT SOCIETY OF BLUES

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF

THE BENEVOLENT SOCIETY OF BLUES (cnnthrued)

Matters en whkh «e arc rcqutrcd to repert by exception

We have nothing to rcport in respect of Ihe following matters in relation to which thc Charities (Accounts and Reports)
Regulations 2008 require us to rcpwt to you if, in our opinion:

~ the informstioa given in thc Trustees' 198*Annual Report is inconsistent in any material respect with the financial
statements, or

~ the Charity has not kept adequate accounting records; or

Ihc fmancial suttemcnts arc not in agiecmcnt with thc accounting records; or

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

As explained more fully in thc Trustees' respansibilitics statement set out on page Z, thc Trustees src respoasiblc fin thc
preparation of the financial statements and for bciqg satisfied that they give s true and fair view, and for such huernal control as
Ihe Trustees dcicrmine is neccawty to cnabk the ptcparatioa of financial statements that are free from mstcrial niisstatemcnt,
whether duc to fraud or error.

In preparing the iaancial stntemenis, the Trustees arc responsible for assessing the Charity's ability to continue as a going
concern, ilisclosing, as applicab)c, mattcis related to going canccin and using the gaing cancctn basis of acccnmting unless thc

Trustees either intend ta liquidate the Charity or to cease aperatians, or have no realistic alternative but to do so.

AwcBtor's responslhatles for the audit of thc Inandal statements

Wc have been appoiined as auditor under section 145 ofthc Charitics Act 201 I and rcpirt in accordance with the Act and relevant

regulations made or having eFcct Ilicreinidcr.

Oui objectives are to obtain reasonable assurance about whether the financial statements as a whok arc free from material
misstatement, whether due to fraud ar error, snd to issue an auditor's report Ihst includes our opinion. Reasonabk assiuance is

a high level of~c, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always dercct a
nuscrial misstatement when it exists. Misstatcmcnts can arise from fraud or error snd arc considered material lf, indiviilually or

in the aggregate, they cauld rcasanably be expected to influence the economic decisions of users taken on the basis of these

financial Nntssncnts.

Irregubuities, including &aud, are instances afnoncompliance with laws and regulations. We design ptocehtrcs in line with our

responsibilities, outlined above, to detect material misststemcnts in respect of irregularities, including fraud. The cxtcnt io which

our procedures are capstone ofdctccung irrcgulariiics, including fraud is detailed below,

Our asscsstncnt of thc susceptibility of thc entity's financial statements to miitcriat misstatement, including how fiuud might

occur, is considered to bc low. This conclusion wss reached alter thc consideration of the following:

~ due to the relatively simple business model and law number of transactions within the Charity there are comINrativety few

unexpccled Auctuations ia Ihc reported results and balances and any such unexpected items would be specifically enqnircd

into by us; and

there src a number of iadividuals which comprise "management" and therefore there is no singk individual who is lgtc)y to
bc abk to override controk to effect a fraud.

We design our audit procedures io respond to identified audit risks, including noiiwompliancc with laws and regulations

(irregularities) thai are material to the financial statements. Some of the specific procedures performed to detect irregularities,

including Sraud src detailed below:

the review of control accounts and journal cnirics for large, unusual or unauthorised entries;

s the analytical review of thc detailed statement of financial activities for varisnccs that src either unexpected or felt not to be

in accordance wiih our understanding of thc charitable activities during thc year,
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THE BENEVOLENT SOCIETY OF BLUES

INDEPENDENT AUDITOR'g REPORT
TO THE TRUSTEES OF

THE BENEVOLENT SOCII'."nr OF BLUES (eautbmed)

e obtaining and reviewing tbr completeness a list of cntitics and persons considered to bc tchttcd partica (aa define byFinancial Rqxxtiug Standard l02) and reviewing the ledgers of the Charity for previously unreported tehned partytransactions;

~ review of the correspotxlencc between the Charity and its btstellciaries to ensure completeness of charitable expenses;

~ review of trattsactions and journals for any indication of fiaud or management ovcmdc;

~ review ofTrustees meeting minutes fi» unrecorded transactiotuv, and

~ dlscusslon wttb thc Trustees aful the Charity's Secretary fo cnslue that all chMtablc income the Charity was entitled ta is
mcludcdi

Because of thc inherent limitations of an audit, there is a risk that we will not detect all irregularities, inchxhng those leading tos material nusstatemcnt in the financial statements ar non~npliance with regulatian. This risk increases thc morc that
compliance with a law or regulation is removed tram the events and transactions reficcted in the financial slatetnents, as wc will
be less IlkeIy to become aware of instances ofnon~iancc. The risk is also greater rcNuding irreguhuiues occurring duc ia

A further description of our responsibilities is avaihblc on tbc Financial Reporting Council's website

ofour auditor's report.

This report is made sohdy to the Charity's Trustees. as a body, in accordance with Part 4 of the Charities (Accounts and Repons)
Rqpdahans 200g. Our audit work has been undertaken so that we might state to the Charity's Trttstees those ntattets we are

to state tn them in an atxhtar's rqxxt and for no other purpose. To the fidlcst extent permitted bylaw, we da not accqx
or assume responsibility to anyone other thm the charity and the Charity's Trustees as a body, for our audit work, %» this report,
or kr the opinions wc have fanned.

Rawtinson ik Hunter Audit LLP
Stamu»y Auditor
Charnel Accountants

Eighth Floor
6 New Street Stpuue
New Fetter Lane
London
EC4A 3'
Dare: 1QRS

kaurItason cf Huttter Audit U.Pis eIigible to act as ett a r in terets ofsection 12I2 ofthe Contptuties Act 2006.



THE BENEVOLENT SOCIETY OF BLUES

SUMMARY STATEMENT OF FINANCIAL ACTIVITIES

fee tbe five years ended 38 Juae 2022

212l

Subscriptioos
Dorurtiotm sud legacies
Distributioas sod mterest

28,195
25,172
58~

31,903
40,382
90,162

32)$7
73,839
70+85

34,172
25,998
74,509

33PI34~
72@17

111,665 162,447 177+1 134/79 14$,468

Assistance ior older bcne6cieries
Grants to other bene6ciaries
Support grssrts to pupils
Loans unlikely lo be recovered

850
45.ISO
37,920
(2470)

2,195
23,177
4~5
20/34

1,650
19,081
59,863
12,674

2,686
20,428
?3,703

8I6

30,870
l9~

343

81@80

53,974

5,600

8&,271

5,000

93,268

5,000

47,633

32,802

53~
3IP31

140,954 152~ 137,616 85W5

39,615

Net(breses)/gabrseoievestmues (204,483) 555,847 (144,905) 53,014 118,108

(233.772) 565,754 (105+90) 102,658 176,546

Note: This page does not form part of the Attnusl Report.


