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Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trust information - 31 March 2023

Reference and administrative information
Trustee

The Charity is described in the Charity Commission Scheme of 9 May 1891, as varied by later Schemes, as being “administered
and managed by the Saddlers’ Company” (the “Company”). The Company is guided by the Court of Assistants comprising
the Prime Warden (or Master if there is no Perpetual Master), three Wardens, & number of Past Masters and Junior Assistants,
but not including Assistants who have become Honorary Assistants, Whilst the Company is Trustee, the members of the Court
act on behalf of the Company. Those who have served during the year ended 31 March 2023 are as follows:

Mrs L M Atherton {Prime Warden — from 25 July 2022 | Key Warden — to 25 July 2022)
MrH W M Taylor (Key Warden ~ from 25 July 2022 | Quarter Warden — (o 25 July 2022)
Mr B W Laurie (Quarier Warden -~ from 25 July 2022 | Renter Warden — 10 25 July 2022)
Mr E M S Bullen (Renter Warden — from 25 July 2022)

Mr D T L Hardy {to 25 July 2022)

Mr J T M Satchell (to 25 July 2022)

Mr W J Dyson-Laurie (to 25 July 2022)

Mr P C Laurie

Mr P M Farmar

Mrs P M C Jameson

Mr M P Farmar

Mr C E Barclay

Mr I C Robinson

Mr E H Thomas

Mr ] D G Welch

Mr N W d’A Mason

The Hon M A Maffey (Prime Warden- to 25 July 2022)

Rev Canon AMJ Haviland (Junior Assistant)

Mr M Romain (Junior Assistan()

Miss A Mackaness (Junior Assistant)

Mrs F Roche {(Junior Assistent- from 25 July 2022)




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trust information - 31 March 2023

Reference and administrative information (continued)
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GUL 4AR
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CAF Bank Limited
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West Malling
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Independent Examiner
Haysmacintyre LLP
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London

EC4R 1AG
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Fasrer & Co LLP
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London
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Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trustee report — year ended 31 March 2023

Trustee report for the year ended 31 March 2023

The Trustee presents the report and the financial statements of the charity “Robert Kitchin {Saddlers’ Ce)”, commonly referred
to as “Kitchin’s Charity”, for the year ended 31 March 2023. The financial statements have been prepared in accordance with
applicable United Kingdom accounting standards including Finencial Reporting Standard [02 (FRS 102},

Structure, governance and management

Trust Deed: Robert Kitchin, in his will of 10 Mareh 1555, left funds for the poor of the parish and the upkeep of the parish
church of St Ethelburga in the City of London, Subsegquent Charity Commission schemes have sought to interpret his wishes
in changed times and circumstances, Currently, Kitchin’s Charity is regulated by the Charity Commission Scheme of 9 May
1891, last varied on 24 October 2005,

Indyction to Court of Assistants; New members of the Court of Assistants of the Worshipful Coripany of Saddlers are elected
by the Court from members of the Senior Livery of the Company. On election, they are briefed by the Clerk on the duties and
respensibilities of being a charity trustee and arc encouraged to attend external training seminars and courses, The Charities
Administrator and the Financial Controller run induction sessions explaining charity finance and policies and procedures. The
issues of outputs, outcomes, impact and public benefit are explored.

Trustee Responsibilities: The full Court retains ultimate trustec responsibility, however for more effective trusteeship,
functions of trusteeship are delegated to the Charities Committee. The Court retains a supervisory role, and approves all grant-
making decisions; however, recommendations to make grants, and the day-to-day management of the charity, are the
responsibility of the Charities Committee which reports to the Court after every meeting. The Court’s Finance and Investment
Committee decides on investment policy and takes day-to-day investment decisions within the overall investment strategy.

Risk Assessment Policy: The Charities Committee carries out, at least once per year, & wide ranging review of risks to which
the Charity may be vulnerable to assess the probability of any of them affecting the Charity and the severity of the impact on
the Charity if they were to arise, The latest review was conducted in November 2022 and the Trustee agreed that the pracess
had been thorough and appropriate and that the major risks to which the Charity is exposed have been reviewed and that
systems are in place to mitigate any foreseeable risks.

The major risk to which the cherity is exposed is the performance and value of its investments given the potentinl market
volatility. This is mitigated by statement of investment principles, quarterly detailed reporting and regular review meetings
with the investment managers.

Objectives, grant-making policy and public benefit
Under the current Charity Commission Scheme, the income, after deducting costs, is applied as follows:

a} 50 per cent to City University of Landon, to be applied for such charitable purposes in furtherance of the objects of the
University for which provision is not made from public funds;

b) 15 per cent to the Trustees of the St Ethelburgs’s Centre for Reconciliation and Peace to be applied by the said Trustees
in defraying the cost of the upkeep, repair, maintenance, insurance and improvement of the fabric and contents of the
church building of St Ethelburga, Bishopspate in the City of London and its garden and appurtenances and in meeting the
cost of the work undertaken at the St Ethelburga’s Centre for Reconciliation and Peace; and

c) 35 per cent, in furthering in such ways as the Company thinks fit in accordance with rules to be made by the Company,
the education and training of persons who are under the age of 23 years and are in need of financial assistance: Provided
that preference shall be given to persons qualified as aforesaid who are or have been resident or have attended
educational establishments in the City of London and subject thereto in Greater London.




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trustee report — year ended 31 March 2023

Objectives, grant-making policy and public benefit (continucd)

Ttemns (a) and (b) do not allow for any discretion by the Trustee of Kitchin’s Charity for so long as the Council of the City
University of London and the Trustees of the St Ethelburga’s Centre for Reconciliation and Peace can demonstrate to the
Trustee of Kitchin’s Charity that they are able to accept grants that would comply with the Charity Commission Scheme’s
criteria. Due diligence is carried out on an ongoing basis by the Charities’ Committee, the Clerk and the Charities Administrator
to ensure that any proposed grants will comply with the Scheme, have tangible outcomes/ impact and are truly for public benefit.
This includes regular activity reports and contact with senior representatives of those two organisations in addition to having
Saddlers representation on the Court and Advisory Board of the City University of London

In relation to item (c), the trustee recommends grants based on the strength of applications received and engagement with the
Charities Trustee and Administrator. It is the policy to only provide grants, or fund projects, which clearly demonstrate impact
aligned with the charities aims, and are of public benefit.

In line with the Company’s 2016 Charities Review, which seeks to maximise outcomes and impact where it aligns not only with
the trust rules but also the objectives of the Company as enshrined within its Royal Charter, discretionary grants have been made
to support such initiatives as Alternative Individual Tuition at the City of London Academy [slington, bursaries and equipment
for students attending Capel Manor College in Enfield, the XL.P Project in Tower Hamlets, and riding instruction for pupils at
Beormund Primary School in Southwark.

Investment policy and review

The Trustee decided on 21 July 1998 to grant a long-term lease on Roman Wall House, located in central London ~ then the
principel asset of the Charity - and to invest the capital to create 8 more prudent and diversified investment for the long-term
benefit of the Charity,

The Trustee has agreed that the investment policy would best be executed by moving Robert Kitchin's’ investments, along with
all the investments of the other charities administered by The Worshipful Company of Saddlers {WCS), namely the Saddlers
Company Charitable Fund and the Apprenticing Charity’s (see note 6), info a balanced discretionary portfollo administered by
charity investment specialists, Rathbone Group Ple. The combined portfolios were unitised as at 1st April 2016, whereby the
individual charities share in the benefits of a larger, more diverse and balanced portfolio, all benefitting proportionately from
capital appreciation and dividend vields.

The Trustee wishes to ensure that the capital base of the Charity is maintained in real terms and where possible, enbanced in
the long-term interest of those individuals and organisations which the Charity assists.

The Trustes reviewed the Charity’s investment strategy and agreed an objective of achieving a total return, on a rolling 10
year basis, of 4.0% p.a., after inflation and fees. This target is challenging and the performance of the portfolio is monitored
on a quarterly basis by the Finance and Investment Commiitee of WCS.

The annualised total return during the 5 years to 31 March 2023 was 3.3%,

Investment markets were volatile in the year as investors grappled with the fatlout from Russia’s invasion of Ukraine,
rapidly increasing inflation and interest rates, the prospect of lower economic growth as well as distuption in the banking
sector. Against this uncertain backdrop, the charity’s investment portfolio fell -6.4% net of all costs during the year to 31st
March 2023, The next 12 months will continue to be uncertain — whilst inflation is now declining (although that decline
could be quite slow, particularly in the UK} and interest rates are likely near their peak too, the outlook for economic growth
is less good and there s the possibility of a mild global economic recession ahead,

The Charity’s investment assets are managed with a view to tong term growth, There are no restrictions on the Charity’s
power to invest.




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trustee report — year ended 31 March 2023

Reserves policy

Kitchin's Charity is somewhat prescribed in its distribution, with 65% of its net income being nen-discretionary and the 35%
discretionary element being directed within fairly narrow criteria - including edditional sums to the non-discretionary
beneficiaries, The non-discretionary distribution of net income is expressed in percentage terms; there are no fixed sums of
money that the Trustee is obligated to provide.

The unrestricted reserve level at the year end was £22,673 (2022: £15,016).

Financial review
The Charity had total income of £103,758 (2022: £93,233).

After grants of £90,364 (2022; £89,547) and investment management fees of £21,066 (2022: £23,782), support and governance
costs of £5,737 (2022: £5,346) the Charity had a net deficit for the year of £13,409 (2022: £25,442 deficit).

Realised losses of £4,070 (2022: £122,546 gain) and unrealised losses of £400,117 (2022: £186,395 gains) resulted in a total
loss of £404,187 in the year (2022: £308,941 gain). The portfoiio was valued at £4,421,806 at 31 March 2023 (2022:
£4.847,587).

The balance sheet at 31 March 2023 shows total funds of £4,461,963 (2022: £4,879,559).

Achievements and performance

Kitchin’s charitable grants are given to support the education of young people living in the City of London, inner London
Boroughs, and the wider London area.

Part of the income available for distribution is restricted to benefit City, University of London (50%) and St Ethelburge’s
Centre (15%), The remaining income is awarded predominantly to Capel Manor Cellege, City of London Academy Islington,
XLP Futures for Young People and Beormund Speciat School.

The grant to City, University is used to enhance the experience of students by making available a PhD studentship in the
School of Arts and Social Sciences, numerous bursaries to support students in financial need, and the Students Union Study
Well programme take a holistic approach to students’ mental, physical, and personal wellbeing.

St Ethelburga’s Centre promotes peace and reconciliation and works to facilitate personal relationships across divisions of
culture, class, conflict and religion, It creates safe spaces for transformation and new partnerships either at the Centre or as
part of a project, The Kitchin’s funding is used to support core costs of the Centre.

City of London Academy Islington receives a grant to provide additional educational support to disadvantaged students. Their
Alternative Individual Provision works with pupils struggling to make propress and at risk of exclusion,

Beormund School provides a secure and supportive environment for children with complex emotional and behavioural needs.
The grant {o this schoo! is used to provide equine assisted services (EAS) for pupils. EAS describes a variety of therapies and
activities that include equines to help people with physical, cognitive behavioural, and emotional chalienges. Following the
closure of their usual equestrian centre, Beormund used Kitchin’s funding to support other activities for a wider group of
children as they sought and identified a new provider of EAS,

XLP is a London-based charity established in 1996 working with over 4,500 young people each year in nine London Boroughs.
The Tower Hamlets project, supported by Kitchin’s provides exclusion reduction, mentoring, a mobile youth centre, sports
activities, and employability skills to young people living in the London boreugh. The aim is to help them develop new skills,
see a broader horizon and explore alternative opportunities.

The grant awarded to Capel Manor is used to ensure students have access to the materials and tools needed o complete and
excel in learning projects and to secure additional guest lecturers with specialisms in saddlery, such as bridle work or harness
making.




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Trustee report — year ended 31 March 2023

Trustee Responsibilities Statement

The Trustee is responsible for preparing the trustes report and the financial statements in accordance with applicable law and
United Kingdom accounting standards (United Kingdom Generally Acceptad Accounting Practice), including FRS102.

The law applicable to charities in England & Wales requires the trustee to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the charity and of the movement in funds of the charity for that period,
In preparing these financial statements, the Trustee is required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities’ SORP,

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

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

& & & &

The Trustee is responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the
financial position of the Charity and enable them to ensure that the financial statements comply with the Charities Act 2011,
the Charity (Accounts end Reports) Regulations and the provisions of the trust deed, They are also responsible for safeguarding
the assets of the Charity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the Trustee

LM Athergn
Prime Warden, The Worshipful Company of Saddlers

2y 3’\,\(,3 2023




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Independent examiner’s report

I report on the financial statements of Robert Kitchin (Saddlers’ Co) for the year ended 31 March 2023, which are
set out on pages 9 to 17,

Respective responsibilities of trustee and examiner

The trustee is responsible for the preparation of the financial statements. The trustee considers that an audit is not
required for this year under section 144(2) of the Charities Act 2011 (the 2011 Act) and that an independent
examination is needed.

It is my responsibility to:

. examine the financial statements under section 145 of the 2011 Act;

. to follow the procedures laid down in the general Directions given by the Charity Commission under
section 145(5)(b) of the 2011 Act; and

. to state whether particular matters have come to my attention.

Basis of independent examiner’s report
p

My examination was catried out in accordance with the general Directions given by the Charity Commission, An
examination includes a review of the accounting records kept by the Charity and a comparison of the financial
statements presented with those records, It also includes consideration of any unusual items or disclosures in the
financial statemments and seeking explanations from you as trustee concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit, and consequently no opinion is
given as to whether the financial statements present a ‘true and fair view’ and the report is limited to those matters
set out in the statement below.

Independent examiner’s statements

In connection with my examination, no matter has come to my attention:

)] which gives e reasonable cause to believe that in any material respect the requirements:
(i} to keep accounting records in accordance with section 130 of the 2011 Act; and
(i) to prepare financial statements which accord with the accounting records and to comply with the

accounting requirements of the 2011 Act
have not been met; or

(2) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the
financial statements to be reached. :
"

7 -, — E P

'«/\Ljf B (7 A
Andrew Broome ACA

For and on behalf of Haysmacintyre LLP

Chartered Accountants

10 Queen Street Place

London ECAR 1AG

Date: (:) ]Ar\/tpj*\/\.\xr Q_-w:s_ Z j’?




Robert Kitchin (Saddlers’ Co)

(Administered by the Worshipful Company of Saddlers)

Statement of financial activities - year ended 31 March 2023

2023 2023 2023 2023 2022
Unrestricted Restricted Endowment Total Total
funds funds fund funds funds
Note £ £ £ £ £
Income and endowments from:
Investment income 2 36,315 67,443 - 103,758 93,233
Total Income 36,315 67,443 - 103,758 93,233
Expenditure on:
Investtment management costs 3 - - 21,066 21,066 23,782
Charitable activities 4 28,658 67,443 - 96,101 94,893
Total Expeunditure 18,658 67,443 21,066 117,167 118,675
Net expenditure
before investment gains/(losses) 7,657 - (21,066) (13,409  (25,442)
Net realised and unrealised gains/(losses)
on investment portfolios 6 - - (404,187) (404,187 308,941
Net income and movement in funds 7,657 - (425233) (417,296) 283,499
Total funds brought forward at | April 15,016 - 4,864,543 4,879,559 4,596,060
Total funds carried forward at 31 March 22,673 - 4,439,290 4,461,963 4,879,559

Continuing operations

None of the Charity’s activities were permanently acquired or discontinued during the above two years.

The notes on pages 11 to 17 form part of these financial statements




Robert Kitchin (Saddlers’ Co)

(Administered by the Worshipful Company of Saddlers)

Balance sheet as at 31 March 2023

2023 2023
Note £ £
Fixed assets
Investment property at market value 5 15,000
Investment portfolic at market value 6 4,421,806
4,436,806
Current assets
Debtors 8,802
Cash on deposit -
Cash at bank and in hand 101,515
110,317
Creditors: Amounts falling due
within one year 7 (85,160)
Net current assets 25,157
Total net assets 4,461,963
Represented by:
Funds and reserves
Permanent endowment fund 8 4,439,290
Restricted funds g -
Unrestricted fund 10 22,673
Total funds 4,461,963
Approved by the trustee on Z'Ll‘ e jl/\ (9 ........... and sigtied on their behaif by:
v
1. M Atherton

Prime Warden, The Wershipful Company of Saddlers

The notes on pages 11 to 17 form part of these financial statements

2022 2022,
£ £

15,000
4,847,587

4,862,587

14,058

84,775

98,833

(81,861)

16,972

4,879,559

4,864,543

5,016

4,879,559
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Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

1.1

1.2

1.3

Basis of accounting

Accounting convention

The Accounts have been prepared in accordance with Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) — (Charities SORP (FRS 102), second edition
applicable from January 2020), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102), and the Charities Act 2011, The Charity constitutes a public benefit entity as defined by FRS 102.

The Trustee considers that there are no material uncertainties about the Charity’s ability (o continue as a going concern,

The Trustee has taken advantage of the exemption available to smaller charities and not presented a statement of
cashflows,

Income Recognition

Dividends and distributions from investments are accounted for in the period in which the Charity becomes entitled to
the income,

Interest from cash deposits is accounted for as the income accrues.

Other income is accounted for on a receivable basis.

Expenditure
Expenditure is included on an accruals basis.

Costs of generating funds comprise those costs directly attributable to managing the investment portfolio and raising
investment income.

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

Income and expenditure are allocated between restricted and unrestricted funds on the basis on which net income is
applied, that is:

50% to City University of London (restricted)

15% to St Ethelburga’s Centre for Reconciliation and Peace (restricted)

35% at the discretion of the Trustee (unrestricted)

Grant and donation support costs comprise costs for processing applications and payments of prants and donations,
including support to actual and potential applicants and costs for the ranning of the Charity.
Investment property

The value of the freehold reversion is reviewed annually on a market value basis and any surplus or deficit is dealt
with through the statement of financial activities.

11




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

1.5

1.6

Basis of accounting {continued)
Investment portfolic

Invesiments are & form of basic financial instrument and are initially recognised at their transaction value and
subsequently mensured at their fair value as at the balance sheet date using the closing quoted market price. The
Statement of Financial Activities includes the net gains and losses arising on revaluation and disposals throughout the
year,

The investment portfolic does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due
to wider economic conditions, the astitude of investors o investment risk, and changes in sentiment concerning equities
and within particular sectors or sub sectors,

All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains and losses on
investments are calculated as the difference between sales proceeds and their opening carrying value or their purchase
value if acquired subsequent to the first day of the financial year, Unrealised gains and losses are calculated as the
difference between the fair value at the year end and their carrying value. Realised and unrealised investment gains
and losses are combined in the Statement of Financial Activities.

Fund accounting

Endowment funds

Endowtnent funds comprise monies which are held as capital. The Charity’s donated capital is accounted for as a
permanent endowment, where the Trustee has no power to disburse the capital as though it was income, rather than an
expendable endowment where the capital could be disbursed at the discretion of the Trustee, The Charity generally
does not engage in fundraising but relies upon its investments to generate income from which its grants and donations
are made.

Income arising from endowment funds is credited to unrestricted funds and applied for general purposes except whete:

(8) the original capital was received by the Charity for a specific purpose in which case the income is credited to
restricted funds; or

(b) income arises from capital that has been designated by the Trustee for a specific purpose in which case the income
is credited to designated funds.

Restricted funds

Restricted funds comprise unexpended income where its use is restricted to a specific purpose or was raised for that
pUIpOSE.

Unrestricted funds — general funds

The general fund comprises unexpended income that is available to the Trustee for use at discretion in furtherance of
the Charity’s objectives.

12




Robert Kitchin (Saddlers’ Co)

(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

2. Investment income
Dividends and distributions from

investment portfolio
Interest on cash on deposil and at bank

Investment income

Dividends and distributions from
investment portfolio
Interest on cash on deposit and at bank

3. Investment management costs

Investment management fees

All the investment management costs were charged to endowment funds in the current and prior years,

4, Charitable activities

Grants allocated
Suppart costs:
Staff costs
Independent Examination fee
IT costs
Bank charges

2023 2023 2023 2023
Unrestricted Restricted Endowment Total
funds fund funds funds
£ £ £ £
36,119 67,078 - 103,197
196 365 - 561
36,315 67,443 - 103,758
2022 2022 2022 2022
Unrestricted Restricted Endowment Total
funds fund funds funds
£ £ £ £
32,623 60,586 - 93,209
8 16 - 24
32,631 60,602 - 93,233
2023 2022
Total Total
funds funds
£ £
21,066 23,782
2023 2023 2023 2023
Unrestricted Restricted Endowment Total
fund funds fund funds
£ £ £ £
26,050 63,714 - 90,364
1,050 1,950 - 3,000
882 1,638 - 2,520
51 94 - 145
25 47 - 72
28,658 67,443 -

96,101




Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

2022 2022 2022 2022
Unrestricted Restricted Endowment Total
fund funds fund funds
£ £ i £

Charitable activities - continued
Grants alfocated 32,420 57,127 - 89,547

Support costs:

Staff costs 1,050 1,950 - 3,000
Independent Examination fee 787 1,463 2,250
Bank charges 34 62 - 96
34,201 60,602 - 94,893

Grants awarded to institutions are allocated 50% to City University of London, 15% to St Ethelburga’s Centre for
Reconciliation and Peace of the net income and grants out of the remaining 35% made at the discretion of the trustee
were awarded to four institutions (2022: five institutions) amounting to £26,650 (2022: £32,420).

Fixed assets — investment property

Freehold property at market value

The valuation of the freeheld reversien is a Trustee valuation.

2023 2022
TFotal Total
funds funds

£ £

15,000 15,000

The freehold investment was gifted to the Charity in 1555, If it had not been revalued, it would have been included in

the balance sheet at a value of £1 (2022 £1),

Fixed assets — investment portfolio

Market value at 1 Aprii 2022

Add: Purchases at cost

Less: Sales proceeds

Net realised gains/(losses)

Net unrealised gains/{losses)

Movement in cash held as part of portfolio

Market value at 31 March 2023

Cost at 31 March 2023

2023 2022
Total Total
funds funds

£ £

4,347,587 4,562,085
568,977 538,348
(712,420) (573,054)
(4,070) 122,546
(400,117) 186,395
121,849 11267

4,421,806 4,847,587

4,011,336 4,035,084
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Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

2023 2022
Total Total
funds funds
£ £

7 Creditors: Amounts falling due within one year
Grants to be distributed 77,314 70,727
Accruals 7,846 11,134
85,160 81,861

8. Permanent endowment fund

The will of Robert Kitchin refers to “to have and to hold” .... “for ever” in the context of his land bequeathed and

subsequent Charity Commission schemes refer to the distribution of “net income™. The Trustee has concluded that it
was reasonable to assume that the capital had been donated to be held permanently.

2022 2023 2023

Total Movement Total

funds in Year funds

£ £ £

Permanent endowment fund 4,864,543 (425,253) 4,439,290
2021 2022 2022

Total Movement Total

funds in Year funds

£ £ £

Permanent endowment fund 4,579,384 285,159 4,864,543

The Charity’s funds are invested to produce income that is disbursed to allow the Charity to meet its objects,

65% of the income and expenditure are accounted through restricted funds in relation to grants specified to be made to
City University of London and St Ethelburga’s Centre for Recenciliation and Peace,

The balance of 35% of the income and expenditure are accounted through unrestricted funds.

15




Robert Kitchin (Saddlers’ Co)
{Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

9. Restricted funds
2022 2023 2023 2023
Total Income Expenditure Total
funds funds
£ £ £ £
City University of London — 49011 (49,011) —
St Ethelburga’s Centre for Reconciliation and Peace - 14,703 (14,703) —
- 63,714 (63,714) —
2021 2022 2022 2022
Total Income Expenditure Total
funds funds
£ £ £ £

City University of London -
St Ethelburga’s Centre for Reconciliation and Peace -

43,944 {43,944)
13,183 (13,183}

57,127 (57,127

The restricted fund for City University of London represents the 50% of the Charity’s total income and expenditure to

which it is entitled.

The restricted fund for St Ethelburga’s Centre for Reconciliation and Peace represents the 15% of the Charity’s total

income and expenditure to which it is entitled,

10, Unrestricted fund

2022 2023 2023 2023

Total Income Expenditure Total

funds funds

£ £ £ L

General fund 15,016 36,315 (28,658) 22,673
2021 1022 2022 2022

Total Income Expenditure Total

funds funds

£ £ £ £

General fund 16,676 32,631 (34,291) 15,016

The general fund represents the 35% of the Charity’s income and expenditure resources which the Trustee has discretion

over as regards grants payable.

The Worshipful Company of Saddlers has laid down rules to guide the Trustee in the allocation of grants from these
funds. Details are contained in the Trustee report, en pages 4 and 5, in the section “Objectives, grant-making policy

and public benefit”.
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Robert Kitchin (Saddlers’ Co)
(Administered by the Worshipful Company of Saddlers)

Notes to the financial statements - 31 March 2023

11.

12,

Analysis of net assefs between funds

2023 2023 2023 2023

Permanent
endowment  Restricted Unyestricted Total
fund funds fund funds
£ £ £
Investment property 15,000 — - 15,000
Investment portfolio 4,421,806 - — 4,421,806
Debtors — 5,721 3,081 8,802
Cash on deposit and at bank 2,484 63,093 35,938 101,515
Creditors — (68,814) (16,346) (85,160)
At 31 March 2023 4,439,290 — 22,673 4,461,963
2022 2022 2022 2022

Permanent
endowment  Restrieted Unrestricted Total
fund lends fund funds
£ £ £
Investment property 15,000 — — 15,000
Investment portfolio 4,847,587 — — 4,847,587
Debtors — 9,138 4,920 14,058
Cash on deposit and at bank 1,956 55,226 27,593 84,775
Creditors - (64,364} (17.497) (81,861}

At 31 March 2022 4,864,543 — 15,016 4,879,559

Related party transactions

The Charity is connected with the following charities, which are guided by the Court of Assistants who hold office by
virtue of being members of the Court of Assistants of the Worshipful Company of Saddlers:

Saddlers’ Company Charitable Fund - number 261962
The Kaye’s & Labourne’s Charity {linked to Saddlers’ Company Charitable Fund) - number 261962/1
Apprenticing Charity - number 312166

Staff costs (note 4) are paid to The Worshipful Company of Saddlers which is a company incorporated by Royal Charter
and situated in England and Wales, The Worshipful Company of Saddlers is guided by its Court of Assistants. The
members of The Court of Assistants do not have any interests in the assets of The Worshipful Company of Saddlers,
At 31 March 2023, £nil was owed to The Worshipful Company of Saddlers (2022: £3,000).

The Charity considers its key management personnel comprise the Wardens who received no remuneration in the year
(2022: £nil).

The Trustee agreed in 2017 that their investment policy would best be executed by holding the Robert Kitchin
investments, along with the investments of the other charities administered by The Worshipful Company of Saddlers,
namely the Saddlers Company Charitable Fund and the Apprenticing Charity in a peoled discretionary portfolio.

Robert Kitchin received its dividend income from the pooled discretionary portfolio via the Saddlers Company
Charitable Fund.

At 31 March 2023, £nil was owed by the Saddlers Company Charitable Fund (2022; £nil).




