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St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

The Trustees present their report and accounts for the year ended 31 March 2025.

Legal Status

The Charity is governed by the Scheme of 10th July 1973, which forms the rules and regulations of
the Charity, as amended by various later Schemes approved by the Charity Commission. The
appointment and proceedings of the Trustees are dealt with in the Schemes, which also set out the
qualifications required. There is no formal training given to Trustees, but all Trustees are given a
copy of the Schemes on appointment, so that they are familiar with their duties and obligations.

Method of Recruitment of Trustees
The Trustees are appointed by recommendation of the existing Trustees.

Objectives
The objects of the charities are the relief of persons resident in the area of benefit who are in need,
hardship or distress.

The trustees may relieve such persons in need by:

a. Making grants of money to them; or

b. Providing or paying for goods, services or facilities for them; or

¢. Making grants of money to other persons or bodies who provide goods, services or facilities to
those in need.

The area of benefit includes:
a. The Ecclesiastical Parish of St Sepulchre (as in 1912)
b. The former Metropolitan Borough of Finsbury

Organisation and Decision Making

The Trustees delegate the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Smithfield Accountants LLP who administer the day to day transactions and
maintain the books and statutory records, and the Trustees, who makes decisions on grants and
pensions. The Trustees regularly meet to review these activities and make decisions as to the
strategic direction the Charity should take, and communicate this to those responsible for delivery.

Review of Activities and Achievements

The Trustees are pursuing ways of increasing distributions from income including supplementing
the beneficiary base from which payments can be made. The distributions have in the past been
governed primarily by the number of pensioners to whom the Charity can make payments, but the
Charity is now collaborating with the Cripplegate Foundation and London Borough of Islington to
make grants to qualifying individuals in addition to the payment of pensions. This is resulting in a
greater distribution of funds to qualifying recipients.

The Charity approved the payment of six grants (2024 - five grants) to organisations operating
within the catchment area during the year, totalling £35,800 (2024 - £17,250). The Charity deals
directly with the organisations for these grants, and one of the trustees will visit each of the
organisations after grant has been approved.



St Sepulchre (Finsbury) United Charities
Registered nhumber: 213312
Trustees' Report

Financial Review
The Charity made a surplus of £96,767 before gains/(losses) after making charitable payments of
£84,055. That surplus has been added to the Accumulation Income from previous years.

At the year end, the charity had reserves of £5,491,228, of which £4,723,528 are capital funds
representing the charity's long term investments.

Future Plans
The Charity intends to continue raising income from property letting and distributing funds to its
beneficiaries in the same way going forward.

The Charity is to look actively into equity investment with an investment manager so as to expand
its portfolio and increase its income, so that it can increase its level of benefit and number of
recipients.

It also plans to maintain and grow capital via the investments.

An arrangement has been entered into, with Cripplegate Foundation, whereby they and

their partners will find and vet prospective applicants and put them forward to receive the annual
grant that the charity awards. It is hoped that a further 37 applicants will be found in this way, by the
next accounting year end.

At the year end date, the charity had made an application to expand its area of benefit to include the
entire London Borough of Islington, so that it is able to provide assistence to a greater number of
beneficiaries. The trustees are keen to ensure that existing beneficiaries will not be affected by this
change.

Public Benefit Statement

Having due regard to the guidance published by the Charity Commission on Public Benefit, the
Trustees are of the opinion that the Charity continues to provide benefits to the persons residing or
formerly employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury by way of grants or pensions.

Investment Powers and Policy
The Trust Deed authorises the Trustees to make and hold investments using the general funds of
the Charity.

The Charity's fundamental investment policy over the long term is to maintain the real value of
capital.

Equity Investment Accounting Policy

In order to comply with the Charity Commission's Accounting and Reporting by Charities: Statement
of Recommended Practice (SORP), the trustees are including investments at Market Value. This
has resulted in an unrealised loss of £16,210 on listed investments. The accounts have been
prepared so that they accord with best practice as recommended by the SORP.

Principal Funding Sources

The principal source of funding for the Charity is the income on its investments, which are principally
rents, supplemented by investments in managed funds and bank deposits. The Charity also
receives regular grants from The Henry Smith Charity.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Reserves Policy
At the present time, the Charity retains sufficient reserves to meet all its obligations for at least one
year.

Risk Management

The Trustees actively review the major risks which the charity faces on a regular basis and believe
that maintaining reserves at current levels combined with an annual review of the controls over key
financial systems will provide sufficient resources in the event of adverse conditions.

Freehold Property Revaluation

A professional valuation of 117 Charterhouse Street as at 31st March 2021 was obtained. In the
opinion of the trustees, this valuation has not substantially changed since this date. Stonehouse
Farm was professionally valued during the year to 31st March 2015. The Open Market Value at
those dates is shown in the accounts.

In line with the Financial Reporting Standard, it is the charity's policy to consider the need to revalue
at each year end, revaluing where they consider that there is a material change in value from the
last valuation, instructing professional valuations where necessary.

In the prior year, Stonehouse Farm was considered as two separate parts.

The first part, which is retained at the current year end and is intended to be retained going forward,
is a fixed asset. This was revalued by the trustees at 31st March 2022 using their knowledge of
current market rates. The trustees believe this valuation is still valid as at 31st March 2024 and 31st
March 2025 as the existing tenancies are still in place.

The second part is a current asset, being the part which is to be sold by the charity. In the year to
31st March 2021, this was valued as the residual amount of the previously combined entity, so as to
be prudent. As at 31st March 2023 the trustees believe that there is now sufficient reason to believe
that significantly more substantial economic benefits will flow from this asset, and have revalued the
asset accordingly as at the year end. The information used to obtain this valuation was known at the
year end date. As at 31st March 2024 the trustees believed this is still the case. This asset was sold
during the year to 31st March 2025 for its 31st March 2024 Balance Sheet value.

Grant Making Policy

The constitution gives the Trustees the right to give grants to successful applicants having fulfilled
all conditions stipulated for such grants. All grants are made to persons residing or formerly
employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough of
Finsbury, or to other organisations or institutions for such persons.

Independent Examiner
FJM Accountancy Ltd was appointed as independent examiners during the year and, being eligible,
offered themselves for future re-appointment.

Post Balance Sheet Date Events
At the date of this report, the charity has invested an additional £1million in equity investments,
managed by an investment manager.

The charity is reviewing a potential land disposal. At the date of this report, the disposal remains
speculative and the potential financial benefit cannot be accurately measured. The land has
therefore not been moved to stock.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

At the date of this report, the application to expand the area of benefit to also include the entire LB
Isington was confirmed to be successful by the Charity Commission.

Prior year adjustment

In the prior year, some grants to individuals were awarded to individuals who did not meet the
charity's geogrpahical criteria. This has been amended and the accounts have been restated. The
trustees would draw the user's attention to note 19.

Statement of the Trustees' Responsibilities

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

The law applicable to charities in England and Wales require the Trustees to prepare financial
statements for each financial year which give a true and fair view of the financial activities during the
year and of the financial position at the end of the year. In preparing those financial statements, the
Trustees are required to:

Select suitable accounting policies and 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 and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and

e Prepare the financial statements on a going concern basis, unless it is inappropriate to assume
the Charity will continue in operation.

The Trustees are responsible for keeping proper accounting records, which disclose with
reasonable accuracy the financial position of the Charity and enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports)
regulations 2008 and the provisions of the 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 breaches of law and regulations.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the Charity's website. Legislation in the United Kingdom governing the
preparation and dissemination of the financial statements may differ from legislation in other
iurisdictions.

This report was approved by the board on 2 September 2025 and signed on its behalf.

o

D Sandell é

Chairman
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Independent Examiner's report to the Trustees of St Sepulchre (Finsbury) United
Charities

I report to the Trustees on my examination of the accounts of St. Sepulchre (Finsbury) United Charities
(the Trust) for the year ended 31 March 2025.

Responsibilities and basis of report

The Charity's Trustees are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (the Act). The Charity's Trustees consider that an audit is not
required for this year under Section 144(2) of the Act and that an independent examination is needed.

I report in respect of my examination of the charity's accounts on pages 6 to 16 carried out under section
145 of the 2011 Act and in carrying out my examination, | have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

The Charity is preparing accrued accounts and | am qualified to undertake the examination by being a
qualified FMAAT.

Independent Examiner’s Statement
I have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

the accounting records were not kept in accordance with section 130 of the Charities Act; or

the accounts did not accord with the accounting records; or

the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any
requirement that the accounts give a 'true and fair' view which is not a matter considered as part of
an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Mr R J McDowell FMAAT
FJM Accountancy Ltd

23 Shackleton Court

2 Maritime Quay

London

E14 3QF

2 September 2025
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St Sepulchre (Finsbury) United Charities

Statement of Financial Activities
for the year ended 31 March 2025

Incoming resources

Investment income (note 8)
Bank deposit interest
Voluntary income

Total incoming resources

Resources expended

Charitable activities (Notes 9 and 10)
Cost of generating funds (Note 12)
Governance costs (Note 13)

Total resources expended

Net incoming resources for the
year

Gain on investment property (note 2)
(Loss)/gain on equity investments
(note 3)

Inter account transfers

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2025 2025 2025 2024

£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
136,616 - 136,616 135,088
81,370 - 81,370 25,367
7,300 - 7,300 8,800
225,286 - 225 286 169,255
89,714 - 89,714 55,809
28,965 - 28,965 52,033
9,840 - 9,840 10,062
128519 - 128519 117.904
96,767 . 96767 51351

= & - 504,535

= (16,210) (16,210) 2,120
96767  (16210) 80557 558,006
670,933 4,739,738 5410671 4,852,665
767,700 4,723,528 5,491,228 5,410,671

There were no recognised gains or losses for 2024 or 2025 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



St Sepulchre (Finsbury) United Charities

Registered number:
Balance Sheet
as at 31 March 2025

Notes
Fixed assets
Investment property 2
Equity investments 3

Current assets

Investment property - Stonehouse
Farm Buildings 2
Debtors 4
Cash at bank

Current assets total

Creditors: amounts falling due
within one year 5

Net current assets

Net assets

Charity funds

Unrestricted capital fund 6
Unrestricted income fund 7
Charity funds 15

213312
2025
£
3,010,000
308,993
3,318,993
24,862
2,223,413
12,248,275
(76,040)
2,172,235
5491228
4,723,528
767,700
a 5,491,72728

2024
£
3,010,000
25203
3,035,203
1,704,535
18,768
723,241
2,446,544
(71,076)
2,375,468
5410671
4739738
670,933
5,410,671

The accounts were approved by the board on 2 September 2025 and signed on its behalf.

dsed

=
D Sandell = *
Chairman

Approved by the board on 2 September 2025



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

1

Accounting policies

Accounting Convention

The financial statements have been prepared in accordance with the charity's trust deed, the
Charities Act 2011 and "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) (effective 1 January 2019)".

St Sepulchre (Finsbury) United Charities meets the definition of a public benefit entity under FRS
102. Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy notes.

The trustees consider that there are no material uncertainties about the Charity's ability to continue
as a going concern.

Depreciation
No provision is made for depreciation of freehold buildings as they are considered to be
investments.

Fixed Assets And Current Assets — Investment Property
117 Charterhouse Street was professionally revalued by Chartered Surveyors on the open market
value basis at 31st March 2021. The trustees believe this valuation is still accurate.

117 Charterhouse Street, London, EC1M 6AA by Messrs'. Robert Wilson FRICS, hb Surveyors &
Valuers Ltd - £1,875,000 - subject to existing tenancies.

Stonehouse Farm was last professionally revalued during the year ended 31st March 2015. The
trustees did not wish to professionally revalue the farm at the year end.

Stonehouse Farm, Frindsbury, Rochester, Kent by Messrs'. J.S. Calcutt (FRICS FAAV), Complete
Land Management - £1,690,000 - subject to existing tenancies as at 31st March 2015.

In the prior year, Stonehouse Farm was considered as two separate parts.

The first part, which is retained at the current year end and is intended to be retained going
forward, is a fixed asset. This was revalued by the trustees at 31st March 2022 using their
knowledge of current market rates. The trustees believe this valuation is still valid as at 31st March
2024 and 31st March 2025 as the existing tenancies are still in place.

The second part is a current asset, being the part which is to be sold by the charity. In the year to
31st March 2021, this was valued as the residual amount of the previously combined entity, so as
to be prudent. As at 31st March 2023 the trustees believe that there is now sufficient reason to
believe that significantly more substantial economic benefits will flow from this asset, and have
revalued the asset accordingly as at the year end. The information used to obtain this valuation
was known at the year end date. As at 31st March 2024 the trustees believed this is still the case.
This asset was sold during the year to 31st March 2025 for its 31st March 2024 Balance Sheet
value.



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

Direct Charitable Expenses

Grants & Pensions payable are accounted for on the accruals basis when approved by the
Trustees. Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Charity to the expenditure. All expenditure is accounted for
on an accruals basis and has been classified under headings that aggregate all costs related to
the category.

Investments

Investments are stated at market value at the balance sheet date. The statement of financial
activities includes the net gains and losses arising on revaluations and disposals throughout the
year. All investments are held in the UK and are held primarily to provide an investment return for
the Charity.

Governance Costs
Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to management of the Charity.

Fund Accounting - details the funds and purpose of each fund:

Capital Account - this represents the original capital of the Charity and accumulated growth,
including revaluations and unrealised gains and losses on investments. There are no restrictions
to its use, and the Trustees try to maintain this at a level which will generate sufficient income to
cover annual expenditure.

Income Account - this represents accumulated income, less expenditure. The fund is primarily
used to meet the annual expenditure and generate further income.

Income
Income is credited to the statement of financial activities when the Charity has entitlement to the
resources and to the extent that the resources will be received.

Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustees.
Liabilities are recognised as resources when expended or as soon as there is a legal or
constructive obligation committing the charity to the expenditure.

Grants payable are payments made to third parties in the furtherance of the charitable objectives
of the Charity. The grants are charged in the year when formally awarded by the Charity and

communicated to the recipient irrespective of the period covered by the grant as they are regarded
by the Trustees as financial obligations.

Annual grants are payable to beneficiaries on a quarterly basis and are reviewed annually by the
Trustees.

The annual grants are at the discretion of the Trustees and therefore are provided as they accrue.

10



St Sepuichre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

2 Fixed assets and current assets - investment property 2025 2024
Stonehouse

Farm - 117

Farmland and Charterhouse
Fixed assets Cottages Street Total Total
£ £ £ £

Valuation

At 1 April 2024 _ 1135000 1,875000 3,010,000 3,010,000
At 31 March 2025 1,135,000 1,875,000 3,010,000 3,010,000

Depreciation
At 1 April 2024 - e o= - .

At 31 March 2025 - - - -

Net book value

At 31 March 2025 1,135,000 1,875,000 3,010,000 3,010,000
At 31 March 2024 1,135,000 1,875,000 3,010,000 3,010,000
2025 2024
Stonehouse

Current assets Farm Buildings Total Total
£ £ £

Valuation
At 1 April 2024 1,704,535 1,704,535 1,200,000
Revaluation - - 504,535
Disposals ~ (1,704,535) ~(1,704,535) =
At 31 March 2025 - - 1,704,535

Depreciation

At 1 April 2024 - . .
Surplus on revaluation i - - -
At 31 March 2025 ' = - -

Net book value
At 31 March 2025 1,704,535

At 31 March 2024 1,704,535 1,704,535 1,200,000

Details of the property revaluations are disclosed in note 1 (Fixed Assets and Current Assets -
Investment Property).

The charity has held the properties for many years and the historic costs are not available.
The charity disposed of the Stonehouse Farm Buildings in the year to 31st March 2025 at their

Balance Sheet value as at 31st March 2024. The unrealised gain become a realised gain at this
point, and there was not net affect to the bottom line of the Statement Of Financial Postion.

11



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

3 Fixed assets - equity investments

Common

Investment 2025 2024
Fund (COIF) Total Total
£ £ £

Valuation
At 1 April 2024 25,203 25,203 23,083
Additions 300,000 300,000 -
Revaluation (16,210) (16,210) 2,120
Disposals - - -
At 31 March 2025 308,993 308,993 25,203

The cost of the Common Investment Fund (COIF) was not known due to being combined with the
JP Morgan Fund. However it was estimated with reference to market values at £13.2086.

The shareholding of the COIF Fund as at 31st March 2024 was 1,233.44 shares.
During the year to 31st March 2025 14,628.081 shares were purchased for £300,000.

The shareholding of the charity as at 31st March 2025 was 15,861.521. Assuming the estimate for
the historic shareholding is correct, the cost of these is £313,206.

4 Debtors 2025 2024
£ £

Rent receivable 9,750 1,603
Other debtors 15,112 17,165
24,862 18,768

5 Creditors: amounts falling due within one year 2025 2024
£ £

Grants approved but not yet paid 24,800 15,730
Tenancy deposit 9,750 9,750
VAT. 7,410 9,360
Other creditors 927 2,491
Accountancy Fees 2,220 2,160
Independent Examiner's Fee 1,200 1,260
Rent Prepaid 29,733 30,325
76,040 71,076

12



St Sepulchre (Finsbury) United Charities

Notes to the Accounts

for the year ended 31 March 2025

6 Unrestricted capital fund

At 1 April 2024

Gain on revaluation of land and buildings
(Loss)/gain on revaluation of equity investments

Inter account transfers

At 31 March 2025

7 Unrestricted income fund

At 1 April 2024

Net incoming resources for the year

Inter account transfers

At 31 March 2025

8 Analysis of investment income

Property income
Rents receivable

Equity investment income
Distributions receivable

9 Expenditure on charitable activities

Quarterly Pensions
Grants to Individuals
Grants to Organisations

Activities
Undertaken
Directly

2025 2024

£ £

4,739,738 4,233,083

- 504,535

(16,210) 2120

4,723,528 4,739.738

2025 2024

g £

670,933 619,582

96,767 51,351

767,700 670,933

2025 2024

£ £

135,931 134 416

685 672
136616 135088

2025

£

Grant Giving Support Total

Activities Costs
(note 11)

14,300 3.867 18,167
33,955 864 34,819
35,800 028 36,728
84,055 5,659 89,714

13



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

10

11

12

13

14

Expenditure on charitable activities 2024
£
Activities Grant Giving Support Total
Undertaken Activities Costs
Directly (note 11)

Quarterly Pensions - 12,200 248 12,448
Grants to Individuals - 25,234 517 25,751
Grants to Organisations - 17,250 360 17,610
- 54684 1125 55,809

Analysis of support costs 2025 2024
£ £

Legal and professional fees (see note 17) 4,340 -
Printing, postage & stationery 864 840
Travel & subsistence 299 177
Bank charges 156 108
5,659 1,125

Cost of generating funds 2025 2024
£ £

Repairs 6,555 15,173
Gas, electric and rates 2,478 4,459
Insurance 3,136 4,572
Management fees 13,526 13,334
Legal and professional fees (see note 17) 3270 - 14,495
28,965 52,033

Governance costs 2025 2024
£ £

Legal and professional fees (see note 17) - 462
Independent examiner’s fee 1,140 1,200
Accountancy fees 2,220 2,160
Clerk’s fee 6,480 6,240
9,840 10,062

Trustees' remuneration and expenses

The trustees are not remunerated and claimed expenses of £299 in the year (2024 - £177).
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St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

15 Analysis of net assets by fund

2025 2025 2025 2024
£ £ £ £
Capital Income Total Total
Account Account

Fixed Assets 3,318,993 - 3,318,993 3,035,203
Current Assets 1,404,535 843,740 2,248,275 2,446,544
Current Liabilities - (76,040) (76,040) (71,076)
Total 4723528 767,700 5491228  5410,671
16 Analysis of property income 2025 2024
£ £
Total Total

117 Charterhouse Street
Ground and Basement Floor 65,000 65,000
First, Second and Third Floor 39,000 39,000
104,000 104,000

Stonehouse Farm

Farm Land 7,500 7,500
1 Stonehorse Cottage 10,600 10,200
2 Stonehorse Cottage 500 500
2 White Cottage 12,800 11,700
31,400 29,900

15



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2025

17 Legal and professional fees

The legal and professional fees for the years ended 31st March
2024 and 31st March 2025 related to the following:

Support costs (note 11)
Grant administration and expansion of benefit supplied

Cost of generating funds (note 12)
Stonehouse Farm development costs
Other

Governance costs (note 13)
Other

18 Post Balance Sheet Date Events

2025

2024

At the date of the approval of accounts, the charity has invested an additional £1million in equity

investments, managed by an investment manager.

At the date of the approval of accounts, the application to expand the area of benefit to also

include the entire LB Isington was confirmed to be successful.

19 Prior year adjustment

In the prior year, there were grants awarded to beneficiaries which did not meet the charity's
geographical criteria. This was not know at the date of approval of the accounts. This caused the
grants to individuals expense and the grants awarded creditor to be overstated by £16,723 in the

prior year.

The comparative figures have been restated as if the error had never occured.

16
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St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

The Trustees present their report and accounts for the year ended 31 March 2024.

Legal Status

The Charity is governed by the Scheme of 10th July 1973, which forms the rules and regulations of
the Charity, as amended by various later Schemes approved by the Charity Commission. The
appointment and proceedings of the Trustees are dealt with in the Schemes, which also set out the
qualifications required. There is no formal training given to Trustees, but all Trustees are given a
copy of the Schemes on appointment, so that they are familiar with their duties and obligations.

Method of Recruitment of Trustees
The Trustees are appointed by recommendation of the existing Trustees.

Objectives
The objects of the charities are the relief of persons resident in the area of benefit who are in need,
hardship or distress.

The trustees may relieve such persons in need by:

a. Making grants of money to them; or

b. Providing or paying for goods, services or facilities for them: or

c. Making grants of money to other persons or bodies who provide goods, services or facilities to
those in need.

The area of benefit includes:
a. The Ecclesiastical Parish of St Sepulchre (as in 1912)
b. The former Metropolitan Borough of Finsbury

QOrganisation and Decision Making

The Trustees delegate the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Smithfield Accountants LLP who administer the day to day transactions and
maintain the books and statutory records, and the Chairman of the Trustees, who makes decisions
on grants and pensions. The Trustees regularly meet to review these activities and make decisions
as to the strategic direction the Charity should take, and communicate this to those responsible for
delivery.

Review of Activities and Achievements

The Trustees are pursuing ways of increasing distributions from income including supplementing
the beneficiary base from which payments can be made. The distributions have in the past been
governed primarily by the number of pensioners to whom the Charity can make payments, but the
Charity is now collaborating with the Cripplegate Foundation and London Borough of Islington to
make grants to qualifying individuals in addition to the payment of pensions. This is resulting in a
greater distribution of funds to qualifying recipients.

The Charity approved the payment of five grants (2023 - two grants) to organisations operating
within the catchment area during the year, totalling £17,250 (2023 - £12,500). The Charity deals
directly with the organisations for these grants, and one of the trustees will visit each of the
organisations after grant has been approved.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Financial Review
The Charity made a surplus of £34,628 before gains/(losses) after making charitable payments of
£72,632. That surplus has been added to the Accumulation Income from previous years.

At the year end, the charity had reserves of £5,393,948, of which £4,739,738 are capital funds
representing the charity's long term investments.

Future Plans
The Charity intends to continue raising income from property letting and distributing funds to its
beneficiaries in the same way going forward.

The Charity is to look actively into further property acquisitions so as to expand its portfolio and
increase its income, so that it can increase its level of benefit and number of recipients.

It also plans to maintain and grow capital via the acquisitions.

An arrangement has been entered into, with Cripplegate Foundation, whereby they and

their partners will find and vet prospective applicants and put them forward to receive the annual
grant that the charity awards. It is hoped that a further 45 applicants will be found in this way, by the
next accounting year end.

Public Benefit Statement

Having due regard to the guidance published by the Charity Commission on Public Benefit, the
Trustees are of the opinion that the Charity continues to provide benefits to the persons residing or
formerly employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury by way of grants or pensions.

Investment Powers and Policy
The Trust Deed authorises the Trustees to make and hold investments using the general funds of
the Charity.

The Charity's fundamental investment policy over the long term is to maintain the real value of
capital.

Equity Investment Accounting Policy

In order to comply with the Charity Commission's Accounting and Reporting by Charities: Statement
of Recommended Practice (SORP), the trustees are including investments at Market Value. This
has resulted in an unrealised gain of £2,120 on listed investments. The accounts have been
prepared so that they accord with best practice as recommended by the SORP.

Principal Funding Sources

The principal source of funding for the Charity is the income on its investments, which are principally
rents, supplemented by investments in managed funds and bank deposits. The Charity also
receives regular grants from The Henry Smith Charity.

Reserves Policy
At the present time, the Charity retains sufficient reserves to meet all its obligations for at least one
year.

Risk Management

The Trustees actively review the major risks which the charity faces on a regular basis and believe
that maintaining reserves at current levels combined with an annual review of the controls over key
financial systems will provide sufficient resources in the event of adverse conditions.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Freehold Property Revaluation

A professional valuation of 117 Charterhouse Street as at 31st March 2021 was obtained. In the
opinion of the trustees, this valuation has not substantially changed since this date. Stonehouse
Farm was professionally valued during the year to 31st March 2015. The Open Market Value at
those dates is shown in the accounts.

It is the charity's policy to revalue every three years.

Stonehouse Farm is now considered as two separate parts and planning permission on the site has
now been obtained. The first part is a fixed asset, being the part which is to be retained by the
charity long term. This was revalued by the trustees at 31st March 2022 using their knowledge of
current market rates. The trustees believe this valuation is still valid as at 31st March 2023 and 31st
March 2024. The second part is a current asset, being the part which is to be sold by the charity. In
the year to 31st March 2022, this was valued as the residual amount of the previously combined
entity, so as to be prudent. As at 31st March 2023 and 31st March 2024 the trustees believe that
there is now sufficient reason to believe that significantly more substantial economic benefits will
flow from this asset, and have revalued the asset accordingly as at the year end. The information
used to obtain this valuation was known at the year end date.

Grant Making Policy

The constitution gives the Trustees the right to give grants to successful applicants having fulfilled
all conditions stipulated for such grants. All grants are made to persons residing or formerly
employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough of
Finsbury, or to other organisations or institutions for such persons.

Independent Examiner
FJM Accountancy Ltd was appointed as independent examiners during the year and, being eligible,
offered themselves for future re-appointment.

Post Balance Sheet Date Events

At the date of this report, the charity has completed the sale of the farmhouse, barns and oast
house subsequent to the year end. The funds relating to this received prior to the signing of the
accounts amounted to over £1.7million. The funds have been placed on deposit, until suitable
investments are identified.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Statement of the Trustees' Responsibilities

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

The law applicable to charities in England and Wales require the Trustees to prepare financial
statements for each financial year which give a true and fair view of the financial activities during the
year and of the financial position at the end of the year. In preparing those financial statements, the
Trustees are required to:

Select suitable accounting policies and 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 and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and

» Prepare the financial statements on a going concern basis, unless it is inappropriate to assume
the Charity will continue in operation.

The Trustees are responsible for keeping proper accounting records, which disclose with
reasonable accuracy the financial position of the Charity and enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports)
regulations 2008 and the provisions of the 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 breaches of law and regulations.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the Charity's website. Legislation in the United Kingdom governing the
preparation and dissemination of the financial statements may differ from legislation in other
iurisdictions.

This report was approved by the board on 17 September 2024 and signed on its behalf.

=
D Sandell
Chairman
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Independent Examiner's report to the Trustees of St Sepulchre (Finsbury) United
Charities

| report to the Trustees on my examination of the accounts of St. Sepulchre (Finsbury) United Charities
(the Trust) for the year ended 31 March 2024.

Responsibilities and basis of report

The Charity's Trustees are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (the Act). The Charity's Trustees consider that an audit is not
required for this year under Section 144(2) of the Act and that an independent examination is needed.

I report in respect of my examination of the charity's accounts on pages 6 to 15 carried out under section
145 of the 2011 Act and in carrying out my examination, | have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

The Charity is preparing accrued accounts and | am qualified to undertake the examination by being a
qualified FMAAT.

Independent Examiner’s Statement
| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

the accounting records were not kept in accordance with section 130 of the Charities Act; or

the accounts did not accord with the accounting records; or

the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any
requirement that the accounts give a 'true and fair' view which is not a matter considered as part of
an independent examination.

I have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Mr F J McDowell FMAAT
FJM Accountancy Ltd

23 Shackleton Court

2 Maritime Quay

London

E14 3QF

17 September 2024



St Sepulchre (Finsbury) United Charities

Statement of Financial Activities

for the year ended 31 March 2024

Incoming resources

Investment income (notes 8 and 9)
Bank deposit interest
Voluntary income

Total incoming resources

Resources expended

Charitable activities (Notes 10 and 11)
Cost of generating funds (note 13)
Governance costs (Note 14)

Total resources expended

Net incoming resources for the
year

Gain on investment property (note 2)
Gain/(loss) on equity investments
(note 3)

Inter account transfers

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2024 2024 2024 2023

£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
135,088 - 135,088 133,663
25 367 a 25,367 12,037
8,800 s 8.800 8.800
169,255 - 169255 154,500
72,532 ’ 72.532 70,680
52,033 ; 52.033 37.217
10,062 ; 10,062 9.516
134,627 . 134,627 117,413
34628 - 34,628 37.087

: 504,535 504,535 645,000

s 2.120 2.120 (1,227)

34628 506,655 541283 680,860
619582 4,233,083 4852665 4,171,805
654210 4739738 5393948 4,852,665

There were no recognised gains or losses for 2023 or 2024 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



St Sepulchre (Finsbury) United Charities

Registered number:
Balance Sheet
as at 31 March 2024

Notes

Fixed assets

Investment property

117 Charterhouse Street
Stonehouse Farm - Farmland and
Cottages

Equity investments
1,233.44 COIF Income Shares

Current assets
Investment property - Stonehouse
Farm Buildings

Debtors

Cash at bank

- Current Account

- HSBC Deposit Account
- COIF Deposit Fund

- Nationwide Deposit

- Virgin Money Deposit

- Virgin Money Account

Creditors: amounts falling due
within one year

Net current assets

Net assets

Charity funds
Unrestricted capital fund
Unrestricted income fund

Charity funds

~N

16

213312
2024
£
1,875,000
1,135,000
3,010,000
25203
3,035,203
1,704,535
18,768
113,573
11,967
415,965
93,096
88,622
18
723,241
2,446,544
(87,799)
- 2,358,745
5,393,948
4,739,738
654,210
5,393,948

2023

£

1,875,000

1,135,000

3,010,000

23,083

3,033,083
1,200,000
24,869
76,132
11,757
396,681
89,940
86,585
18
661,113
1,885,982
(66,400)

1,819,582

4,852,665

4,233,083

619,582

4,852,665

The accounts were approved by the board on 17 September 2024 and signed on its behalf.

gl

A

D Sandell
Chairman

Approved by the board on 17 September 2024



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2024

1

Accounting policies

Accounting Convention

The financial statements have been prepared in accordance with the charity's trust deed, the
Charities Act 2011 and "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) (effective 1 January 2019)".

St Sepulchre (Finsbury) United Charities meets the definition of a public benefit entity under FRS
102. Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy notes.

The trustees consider that there are no material uncertainties about the Charity's ability to continue
as a going concern.

Depreciation
No provision is made for depreciation of freehold buildings as they are considered to be
investments.

Fixed Assets And Current Assets - Investment Property
117 Charterhouse Street was professionally revalued by Chartered Surveyors on the open market
value basis at 31st March 2021. The trustees believe this valuation is still accurate.

117 Charterhouse Street, London, EC1M 6AA by Messrs'. Robert Wilson FRICS, hb Surveyors &
Valuers Ltd - £1,875,000 - subject to existing tenancies.

Stonehouse Farm was last professionally revalued during the year ended 31st March 2015. The
trustees did not wish to professionally revalue the farm at the year end, as the charity is in the
process of marketing and selling the site.

Stonehouse Farm, Frindsbury, Rochester, Kent by Messrs'. J.S. Calcutt (FRICS FAAV), Complete
Land Management - £1,690,000 - subject to existing tenancies as at 31st March 2015.

Stonehouse Farm is now considered into two separate parts. The first part is a fixed asset, being
the part which is to be retained by the charity long term. This was revalued by the trustees at 31st
March 2022 using their knowledge of current market rates. The trustees believe this valuation is
still valid as at 31st March 2023 and 31st March 2024 as the existing tenancies are still in place.

The second part is a current asset, being the part which is to be sold by the charity. In the year to
31st March 2021, this was valued as the residual amount of the previously combined entity, so as
to be prudent. As at 31st March 2023 the trustees believe that there is now sufficient reason to
believe that significantly more substantial economic benefits will flow from this asset, and have
revalued the asset accordingly as at the year end. The information used to obtain this valuation
was known at the year end date. As at 31st March 2024 the trustees believe this is still the case.

Direct Charitable Expenses

Grants & Pensions payable are accounted for on the accruals basis when approved by the
Trustees. Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Charity to the expenditure. All expenditure is accounted for
on an accruals basis and has been classified under headings that aggregate all costs related to
the category.



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2024

Investments

Investments are stated at market value at the balance sheet date. The statement of financial
activities includes the net gains and losses arising on revaluations and disposals throughout the
year. All investments are held in the UK and are held primarily to provide an investment return for
the Charity.

Governance Costs
Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to management of the Charity.

Fund Accounting — details the funds and purpose of each fund:

Capital Account - this represents the original capital of the Charity and accumulated growth,
including revaluations and unrealised gains and losses on investments. There are no restrictions
to its use, and the Trustees try to maintain this at a level which will generate sufficient income to
cover annual expenditure.

Income Account - this represents accumulated income, less expenditure. The fund is primarily
used to meet the annual expenditure and generate further income.

Income
Income is credited to the statement of financial activities when the Charity has entitlement to the
resources and to the extent that the resources will be received.

Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustees.
Liabilities are recognised as resources when expended or as soon as there is a legal or
constructive obligation committing the charity to the expenditure.

Grants payable are payments made to third parties in the furtherance of the charitable objectives
of the Charity. The grants are charged in the year when formally awarded by the Charity and
communicated to the recipient irrespective of the period covered by the grant as they are regarded
by the Trustees as financial obligations.

Annual grants are payable to beneficiaries on a quarterly basis and are reviewed annually by the
Trustees.

The annual grants are at the discretion of the Trustees and therefore are provided as they accrue.

10



St Sepulchre (Finsbury) United Charities

Notes to the Accounts

for the year ended 31 March 2024

2 Fixed assets and current assets - investment property

Fixed assets

Valuation
At 1 April 2023

At 31 March 2024

Depreciation
At 1 April 2023

At 31 March 2024

Net book value
At 31 March 2024

At 31 March 2023

Current assets

Valuation

At 1 April 2023
Revaluation

At 31 March 2024

Depreciation

At 1 April 2023
Surplus on revaluation
At 31 March 2024

Net book value
At 31 March 2024
At 31 March 2023

2024 2023
Stonehouse
Farm - 117
Farmland and Charterhouse
Cottages Street Total Total
£ £ E £
1,135,000 1,875,000 3,010,000 3,010,000
1,135,000 1,875,000 3,010,000 3,010,000
1,135,000 1,875,000 3,010,000 3,010,000
1,135,000 1,875,000 3,010,000 3,010,000
2024 2023
Stonehouse
Farm Buildings Total Total
£ £ £
1,200,000 1,200,000 555,000
504,535 504,535 645,000
1,704,535 1,704,535 1,200,000
1,704,535 1,704,535 1,200,000
1,200,000 1,200,000 555,000

Details of the property revaluations are disclosed in note 1 (Fixed Assets and Current Assets -

Investment Property).

The charity has held the properties for many years and the historic costs are not available.

11



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2024

3 Fixed assets - equity investments

Common

Investment 2024 2023
Fund (COIF) Total Total
£ £ £

Valuation
At 1 April 2023 23,083 23,083 24,310
Revaluation 2,120 2120 (1,227)
At 31 March 2024 25,203 25,203 23,083

The cost of the Common Investment Fund (COIF) was not known due to being combined with the
JP Morgan Fund. However it was estimated with reference to market values at £13,206.
The shareholding of the COIF Fund as at 31st March 2024 was 1,233.44 shares.

4 Debtors 2024 2023
£ £

Rent receivable 1,603 -
Other debtors 17,165 24,869
18,768 24,869

5 Creditors: amounts falling due within one year 2024 2023
£ £

Grants approved but not yet paid 32,453 14,136
Tenancy deposit 9,750 9,750
VAT. 9,360 9,962
Other creditors 2,491 402
Accountancy Fees — current year 2,160 2,076
Independent Examiner’s Fee 1,260 1,260
Rent Prepaid 30,325 28,814
87,799 66,400

6 Unrestricted capital fund 2024 2023
£ £

At 1 April 2023 4,233,083 3,589,310
Gain on revaluation of land and buildings 504,535 645,000
Gain/(loss) on revaluation of equity investments 2,120 (1,227)

Inter account transfers - -

At 31 March 2024 4739738 4.233,083

12



St Sepulchre (Finsbury) United Charities

Notes to the Accounts

for the year ended 31 March 2024

7 Unrestricted income fund

At 1 April 2023

Net incoming resources for the year

Inter account transfers

At 31 March 2024

8 Analysis of investment income

Property income (note 17)
Rents receivable

Equity investment income

Distributions receivable

SEB Wayleave income

Income receivable

9 Analysis of investment income

Property income (note 17)
Rents receivable

Equity investment income

Distributions receivable

SEB Wayleave income

Income receivable

13

117
Charterhouse
Street

104,000

117
Charterhouse
Street

104,000

2024 2023
£ £
619,582 582,495
34,628 37,087
654210 619,582
Stonehouse 2024
Farm & £
Cottages
29,900 133,900
Common
Investment
Fund 100%
672 672
Power
Networks
516 516
135,088
Stonehouse 2023
Farm & £
Cottages
28,475 132,475
Common
Investment
Fund 100%
672 672
Power
Networks
516 516
133,663



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2024

10 Expenditure on charitable activities 2024
£

Activities Grant Giving Support Total

Undertaken Activities Costs
Directly

Quarterly Pensions - 12,200 192 12,392
Grants to Individuals - 41,957 661 42,618
Grants to Organisations - 17,250 272 17,522

- 71,407 1,125 72,532

11 Expenditure on charitable activities 2023
£
Activities Grant Giving Support Total

Undertaken Activities Costs
Directly

Quarterly Pensions - 16,475 307 16,782
Grants to Individuals - 40,413 752 41,165
Grants to Organisations - 12,500 233 12,733
- 69,388 1292 70,680

12 Analysis of support costs 2024 2023
£ £

Printing, postage & stationery 840 840
Travel & subsistence 177 337
Bank charges 108 115
1925 1,292

13 Cost of generating funds 2024 2023
£ £

Repairs 15,173 6,459
Gas, electric and rates 4,459 2,688
Insurance 4,572 4,103
Management fees 13,334 14,622
Legal and professional fees (see note 18) 14,485 9,345
52,033 37,217

14
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Notes to the Accounts

for the year ended 31 March 2024

14

15

16

17

Governance costs

Legal and professional fees (see note 18)

Independent examiner's fee
Accountancy fees
Clerk's fee

Trustees' remuneration and expenses

Analysis of net assets by fund

Fixed Assets
Current Assets
Current Liabilities

Total

Analysis of property income

117 Charterhouse Street
Ground and Basement Floor
First, Second and Third Floor

Stonehouse Farm
Farm Land

1 Stonehorse Cottage
White Cottage

2024 2023

£ £

462 -

1,200 1,200

2,160 2,076

6,240 6,240

10,062 9,516

The trustees are not remunerated and claimed expenses of £177 in the year (2023 - £337).

2024 2024 2024 2023

£ £ £ £
Capital Income Total Total

Account Account

3,035,203 - 3,035,203 3,033,083
1,704,535 742,009 2,446,544 1,885,982
- (87,799) (87,799) (66,400)
4,739,738 654210 5393948 4,852,665
2024 2023

£ £
Total Total

65,000 65,000

39,000 39,000

104,000 104,000

8,000 8,000

10,200 9,600

11,700 10,875

29,900 28,475

15




St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2024

18 Legal and professional fees

The legal and professional fees for the years ended 31st March
2023 and 31st March 2024 related to the following:

Cost of generating funds (note 13)

Stonehouse Farm development costs
Other

Governance costs (note 14)
Other

19 Post Balance Sheet Date Events

2024

14,495
14,495
462
462

14,957

2023

9,345

9,345

9,345

At the date of this report, the charity has completed the sale of the farmhouse, barns and oast
house subsequent to the year end. The funds relating to this received prior to the signing of the
accounts amounted to over £1.7million. The funds have been placed on deposit, until suitable

investments are identified.

16
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Statement of Financial Activities
for the year ended 31 March 2024

This page is for the information of the trustees only and does not form part of the financial statements

2024 2024 2024 2023
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
Incoming resources
Voluntary income
Donations 8,800 - 8,800 8,800
Investment income
Property letting income 120,566 - 120,566 117,853
Income from equity investments 672 - 672 672
Bank deposit interest 25,367 - 25,367 12,037
Other incoming resources
S.E.B. Wayleave payments 516 - 516 516
Total incoming resources 155,921 - 155,921 139,878
Resources expended
Charitable activities
Quarterly pensions 12,200 - 12,200 16,475
Grants to individuals 41,957 - 41,957 40,413
Grants to organisations 17,250 - 17,250 12,500
Printing, postage & stationery 840 - 840 840
Travel & subsistence 147 - 177 337
Bank charges - 108 - 108 115
72,532 - 72,532 70,680
Governance costs
Legal and professional fees 14,957 - 14,957 9,345
Independent examiner’s fee 1,200 - 1,200 1,200
Accountancy fees 2,160 - 2,160 2,076
Clerk's fee 6,240 - 6,240 6,240
Repairs 15,173 - 15,173 6,459
Gas, electric and rates 4,459 - 4,459 2,688
Insurance 4572 - 4,572 4,103
48761 - 48761 32,111
Total resources expended 121,293 - 121,293 102,791
Netincoming resources forthe 34628 . 34628 37,087

year
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St Sepulchre (Finsbury) United Charities
Statement of Financial Activities

for the year ended 31 March 2024
This page is for the information of the trustees only and does not form part of the financial statements

2024 2024 2024 2023
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
General Capital Total Total
Fund Fund Funds Funds
Unrealised gain on revaluation of
freehold land and buildings - 504,535 504,535 645,000
Unrealised (gain)/loss on revaluation
of equity investments - 2,120 2,120 (1,227)
Realised gain on revaluation of
freehold land and buildings - - - =
Realised gain on revaluation of equity
investments = - - -
Inter account transfers - - - -
Net movement in funds 34628 _ 506,655 _ 541283 680,860
Total funds brought forward 619,582 4,233,083 4,852,665 4,171,805
Total funds carried forward 654,210 4,739,738 5,393,948 4,852,665

There were no recognised gains or losses for 2023 or 2024 other than those included in the
statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.
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5t Sepulchre (Finsbury) United Charities -
Registered number: 2133312
Trustess' Raport

The Trustees present their report ard sccounts for the year éndéd 31 'Mar'bh‘zozé,

Legal Status

The Charity is governed by the Scheme of 10th July 1973, which forms the rulss and regulations of
the Charity, as amended by various later Schemses approved by the Charity Commission. The
appointment and proceadings of the Trustees are deait with in the Schemes; which also set out the
qualifications required. There is no formal training given to Trustees, but all Trusiess are given a
copy of the Schemes on appointmeant, so thet they are famifiar with their duties and obligations.

Method of Recrultment of Trustees
The Trustees are appoinied by recommendation of the existing Trustees.

Obiactives
The objacts of the charities are the relief of persans residsnt in the area of beneﬁt who are in heed,
hardship or distress.

The trusiees may relisva such persons in nead by:

a. Making grants of money fo thern; or

b. Providing or paying for goods, services or faciliies for them; or

¢. Making grants of monay to other persons or bodies who provide goods, services or facilities to
those in need,

The area of benefit includas:
a. The Ecclasiastical Parish of St Sepulchre (as in 1912)
b. The fermear Metropeiitan Barough of Finshury

Organisation and Declslon Making

The Trustees delegate the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Smithfleld Accountants LLP who adminisier the day to day transactions and
maintain the books and statutory records, and the Chairman of the Trustees, who makes decisions
on grants and pensions. The Trustees regularly mest to review these activifies and make decisions
as to the strategic direction the Charity should take, and commumcaie this to thoss responstble for
delivery.

Raview of Activitles and Achievements

The Trustees are pursuing ways of increasing distrdbutions from incoma including supplfementing
the beneficiary base from which payments can be made. The disiributions have in the past been
govemed primarily by the number of pensioners to whom the Charity can make payments, but the
Charity is now collaborating with the Cripplegate Foundation and LB. islington to make grants to
quatifying individuals in addition to the payment of pensicns. This is resulting in a greater
distribution of funds to quallfying recipients.

The Charity approved the payment of two grants to organisations operating within the catchment
area during the yaar, totalling £12,500 (2022 - £28,600), The Charity deals directly with the
organieations for these grants, and one of the Trustees will vislt each of them before grants ars
approvad.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Financial Review
The Charity made a surplus of £37,087 befora gamsf(lc«ssas) atter maklng chantable pa}rments of
£70,680. That surplus has been added to the Accumulation Income from: previous ysars.

Af the year end, the charity had reserves of £4 852 885, of which £4 233 ,083 are caprta! funds
reprasenting the charity’s long term investments,

Future Plans
The charity intends to raise income from proparty [etting and continue chstnbutlng funds to'its
baneficiaries in the same way golng forward,

The charity is seeking to sell soms of its investment properties having cbtained planning .-
permission. Funds received from the sale are to be reinvested to protect capital and increase
income go that the charity can increase its level of benefit it can provide. The marketing of the site
has proved successful and offers have been received at the date of this report.

At the date of this repori, the charity has agreed to increase the maximum grant to £50,000 and
annual limit of grants to individuals to £700.

Public Benefit Statement

Having dus regard to the guidance published by the Charity Commission on Public Benefit, the
Trustees ars of the opinion that the Charity continues to provide benefits 1o the persons residing or
formerly empioyed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury by way of grants or pensions.

investment Powers and Policy
The Trust Deed authorises the Trustees to make and held investments using the genesal funds of
the Charity.

The Charity's fundamental investment policy over the long term is to maintain the real value of
capital.

Equity Investiwent Accounting Policy

In crder to comply with the Charity Commission's Accounting and Reporting by Charitiea: Statemant
of Recommended Practice (SORP), the trustees are including investmants at Market Value. This
has resulted in an unrealised Joss of £1,227 on listed investments. The accounts have baen
prepared so that they accord with best practice as recommendad by'the SORP.

Principal Funding Sources

The principal source of funding for the Charity is the fncome on its mvasirnents which are pﬂnch::a]ly
rents, supplemented by investments in managed funds and bank dsposifs. The Charity also
receives reguiar grants from The Henry Smith Charity.

Reserves Pollcy
At the present time, the Charity retzins sufficient resarves to mest all its cbligations for ai least one
year,

Rigk Management ' _

The Trustees actively review the major risks which the charity faces on & regular basis and balieve
that maintaining reserves et current levels combined with an annual review of the controls over key
financial systems will provide sufficient resdiurcas in the event of adverse conditions.



St Sepuichre (Finsbury) United Charitles
Registered number; 213312 -
Trustees' Report

Freehold Property Revaluation _ S

A professional vajuation of 117 Charterhouse Sirest 2& at 315t March 2021 was obtaingd,
Stoneheuse Famm was professionally valued during the year to 31st March 2015, The Open Market
Valus af those dates is shown in the accounts,

it is the charity's pelicy to revalue every three yeara. .

Stonehouse Farm is now considered as two separate parts and planining permiission on ths site has
now been obtained. The first part is a fixed asset, being the part which Is to be retained by the
charity long term. This was revaiued by the trustees at 31st March 2022 using their knowtedge of
current market rates. The trustess balieve this valustion is still velid as at 318t March 2023, The
second part is a current asset, being the part which is to be sold by the charity. In the year to 31st
March 2022, this was valued as the residual amount of the previcusly combined ertity, so as fo be
prudent. As st 31st March 2023 the trustess believe that there Is now sufficient reason fo beliave
that significantly more substantial economic benefits will flow from this asset, and have revalued the
asset accordingly as at the year end, The information used to obtain this valuation was known at the
yaar end date.

Grant Making Policy

The constitution gives the Trustees the right to ghve grants to succassful applicants having fulfilled
all conditions stipulated for such grants. Al grants are made to persons residing or formerty
employed in the Ecclasiastical Parish of St. Sepulchre or the former Metropolitan Barough of
Finsbury, or to other organisations or institutiona for such persons.

CoviD-19

Other than having to coardinate remotsly more than has previously been nacessary due to not
being abie to have in person frustee meetings and other factors causing some administrative
daelays, the charity has been largely unaffected by the COVID-18 pandamic. At the date of this
report the charity is essentially operating as it did before the pandemic again.

Independant Examiner
FJM Accountancy Lid was appointed as independent sxaminars during the year and, being eligible,
offered themselves for future re-appointment.



5t Sepulchre (FiInsbury) Unlted Charities -
Reglstered number; 243312
Trustees’ Report

Statemnant of the Trusteas’ Responsibliities

The Trustees are responsible for preparing the Tristeas’ Annuel report and the accounts in
accordance with the applicable law and United Kngdom Accounting Standards (United Kingdom
Ganerally Accepted Accounting Practice).

The law applicable o charities in £ngland and Wales require the Trustsess to prepare financial
statements for each financial year which give a true and fair view of the financial activities during the
year and of the financiai pesition at the end of the year. In preparing these financial statements, the
Trustees are required to:

Select suitable accounting policies and 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 and statements of recornmended practice have
been followed, subject 1o any material departures disclosed and exptained in the financial
statemenis; and

+ Prepare the financlal statements on a going concem basis, unless it is inappropriate to assums
the Charity will continue in operation.

The Truslses are responsibie for keeping proper accounting records, which disclose with
reasonable accuracy the financial position of the Charity and enable them to ensurs that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reporis)
regulations 2008 and the provisions of the trust deed. They are also responsible for safeguarding
the agsets of the Charity and hencs for taking reascnable steps for the prevention and detection of
fraud and breaches of law and regulations.

The Trustees are responsible for the maintenance and intsgrity of the charity and financial
inforealion included on the Charity's website. Legislation in the United Kingdem goveming the
preparation and dissemination of the financial statements mav differ from legistation in other
wunsdictions.

This reporl was approved by the board on 2 October 2023 and signed on its behaif.

O Sanaell
Chairman
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Independent Examinar's report to the Trustees of St Sepulchre (Flnsbury) United
Charltles oo o -

| report to the Trustees on my examination of the accounts of St. Sepulchres (Hrisbury) ‘United Charities
(the Trust) for the year ended 31 March 2023, -

Responsibliities and basis of report T :

The Charity's Trustees are responsible for the' preparafion of the accounts ih accordance with the
raquirements of the Charities Act 2011 {the Act). . The Charity's Trusieas consider that an audit is nat
required for this year under Section 144(2) of the Act and that an independent examination is nesded.

| report in respect of my examination of the charity's accounts on pages 6 to 15 carried out under section
145 of the 2011 Act and in camying out my examination, | have followed alt the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

The Chartty is preparing accrued accounts and ! am qualified io undertake the examination by being =
qualified FMAAT.

Independent Examiner's Statement )
t have completed my examination. ! confirm that no material metiers have coma fo my attention in
connection with the examination which gives me cause to believe that in, any materal respect:

e the accounting records were not kept in accordance with section 130 of the Charities Act; or

* the accounts did not accord with the accounting records: or

* the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities {Accounts and Reports) Regulations 2008 cther than any
requirement thal the accounts give a true and fair' view which is not a mafter considered as part of
an independent sxamination.

| have no concerns and have come across no other maliers in connection with the examination te which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

NHeatl

Mr F J McDowell FMAAT
FJW Accauntancy iid

23 Sheckleton Court

2 Maritime Quay

London

E14 3QF

2 October 2023



St Sepulchre (Finsbury) United Charitles
Statement of Financlal Activitles
for the year ended 31 March 2023

sz 202

C U 20m 0 2022

£ - A £
Unrestricted  Urrestricted  Untestricted .Unrestricted
income  Capital Total Total
_ Fund ~ Fund - - Funds - - -Funds
incoming resources L -
investment income {notes & and 9) 133,663 - 133683 147,972
Bank deposit intarast 12,037 - A2.037 : 425
Veluniary income +8,800 - . .-8,800 8.000
Total Incoming resources 154,500 - 154500 . 156,395
Resources expended B
Charitable activities (Notes 10 and 11) 70,680 - . 70,680 . 91,693
Cost of generating funds (note 13) 37,217 - C 37217 83,785
Governancs costs (Note 14) 9.516 - - 8516 11,662
Totat resources expended 117,413 - 17413 187,040
Net incoming/(cutgoing) resources 37,03?7 _ 3710377 (30,645)
for the year
Gain on investment property (note 2) - 645,000 B545,000 -
(Loss)/gain on equity invesimeants
{note 3) - (1,227 (1,227 2,199
Irter account transfars - - - -
Net movement in funds 37,087 643773 680860  (28A46)
Reconciliatlon of funds
Total funds brought forward 582495 _ 3588310 _ 4,171,805 _ 4200251
Total funds carried forward 618,582 4,233,083 4,852 885 4 171,805

There were no recognised gains or losaes for 2022 or 2023 other than those included in the

statement of financial activities.

None of the Charity's activities wers acquired or discontinued in the abova two financial YOars,



St Sepulchre (Finsbury) United Ch&ﬂtles '

Registered number:
Balatice Shesat
as at 31 March 2023

Notes

Fixed assets

investment property

117 Charterhouse Street
Stonehouse Farm - Farmland and
Cotlages

Equity investments
1,233.44 COIF Income Shares

Current assats
Invesimant property - Stonshouse
Farm Buildings

Debtars

Cash at bank

- Current Account

- HSBC Deposit Account
- COIF Deposit Fund

- Nationwide Deposit

- Virgin Money Deposit

- Virgin Money Account

Creditors: amounts falling due
whthin one year

MHat currant assets

Not acsots

Charity funds
Unrestricted capitad fund
Unrestricted income fund

Charity funds

[#2]

16

213312 .
| 2023 . 2022

CA87EE0D . . 4,875,000

14350000 0 01,135,000

3016000 - .- 7 3,010,000

T 3.033,083 - E3a,310
1,200,000 . 555000
24 869 12,412
76,132 121,826
11757 11,702
396 681 389,653
89,940 88,455
88,585 a5 122
B - 18
861113 696,787
1,885,082 1,264,199
(66.400) (126.704)

"""" 1,819,582 1,137,495

4850865 4171805

4233083 3,588,310

619,582 - 582,405

4,850,665 . 4471805

The accounts were approved by the board on 2 Ociobér 2023 and signad oﬁ its behalf. .

andall

D Sandsfl ﬁ/ -

Chairman

Approved by the board on 2 October 2023



St Sepulchre (Finsbury) United Charltlea

Statement of Cash Flows
for the year ended 31 March 2023

Operating activities
Surplus/(deficit) for the financlal year

Adjustments for

Gain on revaluation of invesiments
intersst receivable

Dividend income

Other incoma

increase in debtors
(Decrease;fincreass in creditors

Cash (used in)/gonerated by operating activities

Invesating activities
Intarest receivabie
Dividend income
Other income

Cash generated by investing activities

Net cash [usedygenerated

Cash {used in)/generated by operating activitiss
Cash gensrated by investing activities

Net cash {used)/generatad

Cash and cash squivalents at 1 April
Cash and cash equivalents at 31 March

Cash and cash equivalents comprise
Cash at bank

2023

2022

£ £
B80S0 - (28.446)
©(B43,773) - (2,199
¢12,037) - (423}

- (B72) . (659)
(516)  (513)
(12,457 | (9,027)
(60,304) 80,661
(48,899) 39,394
12,037 423
672 659

516 513
13,225 1,505

{48 899} 39,304
13.225 1.595

T (35874 aDgsg
6965 787 855,798
661,113 606,787
861,113 596,787
661,113 696,787




St Sepulchre (Finsbury) Untted Charities
Notes to the Accounts :
for the year ended 31 March 2023

1

Acccunting policies

Accounting Convention . : . Co o

The financial statements have been prepared In accordance with the charity's trust deed, the
Charitiss Act 2011 and "Accounting and Reporling by Charities: Statement of Recommendead
Practice applicable to charities preparing their accounts in accordancs with the Financial Reporting
Standard appliceble in the UK and Republic of Irefand (FRS 102) {effective 1 January 2019)".

St Sepuichra (Finsbury) United Charities meets the definition of a public benefit antity undar FRS
102. Assets and liabifiies are initiaily recognised at historical cost or fransaction value unless
otherwise stated in the relevant accounting policy notes.

The trustees consider that there are no material unceraintios about the Charity's ability to continue
as a going concern.

Depreciation
No provision is made for depreciation of freshold buildings as they are considered to be
investments,

Fixed Assets And Current Assets — Investment FProperty
117 Charterhouse Street was professionally revaiued by Chartered Surveyors on the apoen market
value basis at 31st March 2021,

117 Charerhouse Streef, London, EC1M 8AA by Messrs'. Robert Wilson FRICS, hb Surveyors &
Valuers Lid - £1,875,000 - subject to existing tenancies.

Stonehouse Farm was last professlonally revalued during the year ended 31st March 2015. The
trusteas did not wish to professionally revalus the farm st the year end, as tha eharity is in the
process of marketing and selling the ske.

Stonehouse Farm, Frindsbury, Rochsester, Kent by Messrs'. J.8. Galcutt (FRICS FAAV), Complete
Land Management - £1,690,000 - subjact to existing tenancies as at 31st March 2015.

Stonehouse Farm is now considered into two separate parts. The first parl iz a fixed assat, being
the part which is to be retained by the charity long term. This was ravalusd by the trustees af 31st
Mareh 2022 using their knowledge of current market rates. The trustess believe this valuation is
stilt valid as at 31st March 2033.

The second part is a current assef, being the part which is to be sold by the charity. In tha y=ar to
31st March 2021, this was valued as the residuel smount of the previously combined entlty, so as
to be prudent. As at 31st March 2023 the trustess believe that there is now sufficlent reason to
believe that significantly more substantial economic bencfits will flow from this asset, and have
revalued the asset accordingly as af the year end. The information used te obtain this valuation
was known at the vear end date.

firact Charftable Expensas

Grants & Pansions payable are accounted for on the accruals basis when approved by the
Trustees. Liabilities ara recognised as resources axpended as soon as there is a legal or
constructive obligation committing the Charity 1o the expenditure. Al axpenditure is accounted for
an an accruals basis and has been classified under headings that agaregate ail costs relatad to
the category.
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St Sepulchre (FInsbury) United Charities . -
Notes to the Accounts
for the year ended 31 March 2023

Investments _

Investments are stafed at markst vaiue at the balance shest date, The statement of finangial
activities includes the nel gains and fosses arising on revaluations and disposals threughout the
year. All investments are held in the UK and are heid primarily to provide an jnvestment retum for
the Charity.

Governance Costs o :
Govemance costs include thaose costs associated with meeting the constitutional and statitory
requirements of the Charity and costs linked to management of the Charity.

Fund Accounting - details the funrds and purpose of each fund: . o o
Capital Account - this represemts the criginel capital of the Charity and accurmnulated growth,
including revaluations and unrealised gains and losses on investments. There are no restrictions
o its use, and the Trusteas try to maintzin this at a tevel which will genergte sufficiert income to
cover annual expenditure.

Income Account - this represents accumulated Income, less expenditure. The fund is primarily
used to meet the annuat expenditure and generate further income.

fncome
income is credited to the statement of financiai activities when the Charity has enfifement to the
resaurces and fo the extent that the resourcas will be received,

Charitable Activities

Grants payable are accourted for on the accruals bagiz when approved by the Trusfees,
Liabiities are reccgnised as resources when expended or as soon as there is a legal or
constructive abligation committing the charity to the expenditure.

Grants payable are payments made 1o third parties in the furtherance of the charitable obiectivas
of the Charity. The grants are charged in the year when formally awarded by the Charity and
communicated to the recipient irrespective of the period covered by the grant as they are regarded
by the Trustees as financial obligations.

Arnuel grants are payable 1o beneficiaries on a quarterly basis and are reviewsd annually by the
Trustees,

The annual grants are at the discretion of the Trustees and therafore are provided as they accrue.

11



St Sepulchre (Finsbury) United Charitles
Notes to the Accounts .
for the year ended 31 March 2023

2 Fixed assets and current assets - investment property

- og2s

- ‘2023
Stonehouse ) )
Farm - . 117
Farmmnland and Cherterhouse - .
Fixad assets Colteges Streat Tofal Total
£ £ £ £
Valuation :
At 1 April 2022 '1.135,000_ 1,875,000 © . -3,010,000 ~-3,010,000
Af 31 March 2023 1,135,000 1,875,000 3010000 . 3,010,000
Depreclation
At 1 April 2022 - - - -
At 31 March 2023 - - - -
Net book value
At 31 March 2023 1,135,000 1,8?5,UQU . 3,010,000 3,010,000
At 31 March 2022 1,135,000 _1,875,000 3,010,000 3,010,000
2023 2022
ftonehouse
Curront assets Farm Buildings Total Total
£ E £
Vatuatlon
At 1 April 2022 555,000 555,000 555,000
Revaluation 645,000 645,000 -
At 31 March 2023 1,200,000 1,200,000 555,000
Depreciation
AL 1 April 2022 - - -
Surplus on revaluation - - -
At 31 March 2023 - - -
Net book vaiue
At 31 Warch 2023 1,200,000 1,200,000 555,000
At 31 Mareh 2022 555,000 - 555,000 555,000

Details of the property revaluations are disclosed in note 4 (Fixed Assets and Current Assets -

investment Property).

The charity has held the properties for many years and the historic costs are not available.
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St Sepulchre (Finsbury) Unlted Charities
Notes to the Accounts .
for the year ended 31 March 2023

3 Fixed sssels - aquity Investments

Common " - . )

. Investment = - - 2023 .. 2022
. Fund (COIF} . . Total - . Total
E S ' .

Valuation E—
At 1 April 2022 . 243100 - 24,310 22,111
Revaluation N & - R § Py s N 2,189
At 31 March 2023 23,083 . -23,083 24340

The cost of the Commaon Investment Fund (COIF} was not known dus io being combined with the
JP Morgan Fund. However it was estimated with reference to market values at £13,208.
The sharaholding of the COIF Fund as at 31st March 2023 was ,233.44 shares.

4 Debtors 2023 2022
E £
Rant receivable - 8,148
Other debtors 24 BEG 3,263
24,860 12,412
S Creditors: amounts falling due within one year 2023 2022
E £
Grants apgroved but not yet paid 14,136 0,150
Tenancy deposit 9,750 9750
VAT, 5,062 9,582
Other creditors 402 25,658
Accauntancy Fees — current year 2,078 2,004
Independent Examiner's Fes 1,260 1,260
Reni Prepaid 28,814 28,000
86,400 128,704
§  Unrestricted capital fund L 2023 2022
E £
AL T April 2022 3,688,310 3,587,111
Galn on revaluation of Jand and buildings C - 345,000 -
{Loss)/gain on revaluation of equity investmants 227 2,198
Inter account transfers ‘ ; - -

At 31 March 2023 4233083 3589310
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St Sepulchre (FInsbury) United Charities: .~
Notes to the Accounts ‘
for the year anded 31 March 2023

7 Unrestricted income fund
At 1 Apri 2022
Net incoming/(autgoing) resources for the year

Inter account transfers

At 31 March 2023

8 Analysis of investment Incoma
Property income {note 17)
Rents receivable

Equity investment income

CTAT

- Cheyterhouse

- 104,000

~ Fledgling

* Charlty Fund

Distributions receivable

SEB Wayleave incoma

Income recaivable

9 Analysie of investment incoma
Property Income (nete 17)
Renis recaivable

Equity investment income

BistribUtions receivable

SEB Waylsave income

Income receivabla

14

100%

17
Charterhouze
Strost

104,000

Fledgling
Charity Fund
100%

D2022

. 2023
o £ £
. BB2495 . 613,140
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- - Cottages
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5t Sepulchre (Finsbury) United Charities |
Notes to the Accounts
for the year ended 31 March 2023

10 Expenditure on charitable activitles ' o ‘ . 2023
Activitios . 'Gnnt Giving ~ -Support < . Total
Undartaken ~ -Activifies = Coats .
Directly
Quarterly Pensions . 18475 . 307 16,782
Grants ta Individuals - - 40413 _ 752 41,165
Grants to Organisations - 12,500 - 233 12,733
] 59,388 1202 70,880
11 Expenditure on charitable actlvitles 2022
' £
Activities  Grant Glving Supp.ort Totsl
Undartaken . Activities . Costs
Diractly
Quarterly Pensicns - 15,750 83 16,813
Grants io Individuals - 46,000 173 46,173
Grants to Crganisations - 28600 107 28,707
B 91,350 343 91,603
12 Arnalysias of support costs 2023 2022
E £
Printing, postage & stationery B840 720
Travel & subsistence 337 95
Bank charges ms 473
1,202 343
13 Coast of generating funds 2022 2022
£ £
Repairs 6,459 24,837
Gas, electric and rates 2,688 473
Insurance 4,103 2,701
Management faes 14 622 15,275
Legal and professional fees (see note 18) B 8,345 40,499
37,217 83,785
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St Sepuichre (Finabury) United Charitlos
Notes to the Accounts
for the year ended 31 March 2023

14 Govemance costs 2023 2022
E £
Legal and prefassional fess (see note 18) - 2,438
independent examiner's fee 1,200 1,360
Accountancy fees . A0D76 2,004
Clerk's fee 6,240 5760
9,516 11,562
18 Trustees' remuneration and expenses
The trustees are not remunerated and claimed expenses of £337 in the year (2022 --£98),
18 Analysis of net assets by fund
2023 2023 2023 2022
£ £ £ £
Capltal Incoms Total Total
Account Account
Fixed Assels 3,033,083 - 3,035,083 3,034,310
Cursent Assets 1,200,000 685982 1685982 1284199
Cument Liabilities - {66,400) (66,4C0) {126,704)
Total 4,233,083 619,582 4,852,665 4171805
47 Analysis of property income 2023 2022
£ £
Total Total
117 Charterhouse Strest
Ground and Basemsnt Floor £65,000 65,000
First, Secord and Third Fipor 38,000 39,000
104,000 104,000
Stonehouse Farm
Farm and Farm Buildings 8,000 23,000
1 Stonehorse Cottage 9,600 8,500
White Cottage 10,875 10,200
28,475 42,800¢
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St Sepulchre (Finsbury) United Charities
Notes to the Accounts _
for the year ended 31 March 2023

18 Legal and professional fees

Tha legal and professional fees for the years ended 31st March

2022 and 31st March 2023 related to the following:
Cuost of generating funds (nots 13)

Stonehouse Farm development costs
Other

Govermance costs (note 14)
Gther

17

© 2023

2022

£ £
'9.345 40,499
0,345 40,499
o 2438

- 2438
9,245 42937




St Sepulchre (Finsbury) United Charities
Statement of Flnancial Activitles

for the year ended 31 March 2023 e
This page Is for the information of the trustees only and doss not form pah“c@f the firencial staterments =

Incoming resources
Voluntary income
Doanalions

Invesiment income

Property tetting income

Income from equity investments
Bank deposit interest

Other incaming resources
8.E.B. Wayleave paymants

Totat incaming resources

Resources expended
Charltable activitics
Quarterly pensions
Grants to individuals
Grants to organisations
Printing, postage & stationery
Travel & subsistence
Bank charges

Govarnance costs
Lagat and professional fees
Independent examiner's fes
Accountancy fees
Cleric's fea
Ropairs
Gas, electric gnd raies
Insurance

Total rescurces expended

Nat incoming/{outgoing) resources

for the year

2023 - 2023 2023 - 2022

£ I £ £
Unrestficted Unrestricted . Unrestricted  Unrestricted
Ihcome Capilal Total Total
Fund Fund . Funds . Funds

8,800 - 78800 - . 800D
117,853 - 117853 131525
672 - - 872 659

12,037 - 12037 . 423

516 - 516 513

" 139,878 - 139878 141120
16,475 - 18,475 18,750

40 412 - 40413 48,000
12,500 - 12,500 28,600

B840 - 840 720

337 - 337 98

_ 135 - 115 (475)
70,680 - 70680 91,663
9,345 - 9,345 42,937
1,260 - 1,200 1,360
2,076 - 2,076 2,004
8,240 - 8,240 5,760
6,459 - 6,459 24,837
2,688 - 2,688 473
4103 - 4103 2,701
32,111 32,111 B0,07Z
T - 102 171,765
a7 087 : 37,087 (30,645)
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5t Sepulchre {Finsbury) United Charltles .
Statement of Financial Actlvities
for the year ended 31 March 2023

This page Is for the information of the trustoos b.r:?n’f and doas niot fort pért of the Fnancial statements

2023 2023 2022 . 2022
E £ _ £ £
Unrestricted  Unresfricted  Unrestricted  Unrestricted
General Capital Tolal Total
Fund Fund Funds Funds
Unrealised gain on revaluation of o . '
freehold Jand and buildings - 845000 . 645000 : -
Unrealised lossf{gain) on ravaluation ‘
of equlty investments - (1,227 (1,227) 2,189
Realised gain on revaluation of ' :
freehold land and buildings - - : - -
Realizad gain on revaluation of equity
invesiments - - - -
[nter account transfers - - - -
Net movement in funds 37.087 643773 £80,860 (28,446)
Total funds brougit forward 982,485 3589310 4,171,805 __4_‘4,200,251_
Total funds carried forward 519,582 4,233,083 4 852 685 4171.805

Thers were no recognised gains o losses for 2022 or 2023 other than thosez included in the

statemant of financial activities.

None of the Charity’s activities were acquired or discontinued in the above two financial years.

i9
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St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

The Trustees present their report and accounts for the year ended 31 March 2022.

Legal Status

The Charity is governed by the Scheme of 10th July 1973, which forms the rules and regulations of
the Charity, as amended by various later Schemes approved by the Charity Commission. The
appointment and proceedings of the Trustees are dealt with in the Schemes, which also set out the
qualifications required. There is no formal training given to Trustees, but all Trustees are given a
copy of the Schemes on appointment, so that they are familiar with their duties and obligations.

Method of Recruitment of Trustees
The Trustees are appointed by recommendation of the existing Trustees.

Objectives
The objects of the charities are the relief of persons resident in the area of benefit who are in need,
hardship or distress.

The trustees may relieve such persons in need by:

a. Making grants of money to them; or

b. Providing or paying for goods, services or facilities for them; or

c. Making grants of money to other persons or bodies who provide goods, services or facilities to
those in need.

The area of benefit includes:
a. The Ecclesiastical Parish of St Sepulchre (as in 1912)
b. The former Metropolitan Borough of Finsbury

Organisation and Decision Making

The Trustees delegate the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Smithfield Accountants LLP who administer the day to day transactions and
maintain the books and statutory records, and the Chairman of the Trustees, who makes decisions
on grants and pensions. The Trustees regularly meet to review these activities and make decisions
as to the strategic direction the Charity should take, and communicate this to those responsible for
delivery.

Review of Activities and Achievements

The Trustees are pursuing ways of increasing distributions from income including supplementing
the beneficiary base from which payments can be made. The distributions have in the past been
governed primarily by the number of pensioners to whom the Charity can make payments, but the
Charity is now collaborating with the Cripplegate Foundation and L.B. Islington to make grants to
qualifying individuals in addition to the payment of pensions. This is resulting in a greater
distribution of funds to qualifying recipients.

The Charity approved the payment of four grants to organisations operating within the catchment
area during the year, totalling £28,600 (2021 - £nil). The Charity deals directly with the organisations
for these grants, and one of the Trustees will visit each of them before grants are approved.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Financial Review
The Charity made a deficit of £30,645 before gains/(losses) after making charitable payments of
£91,693. That deficit has been deducted from the Accumulation Income from previous years.

At the year end, the charity had reserves of £4,171,805, of which £3,589,310 are capital funds
representing the charity's long term investments.

Future Plans
The charity intends to raise income from property letting and continue distributing funds to its
beneficiaries in the same way going forward.

The charity is seeking to sell some of its investment properties after obtaining planning permission.
Funds received from the sale are to be reinvested to protect capital and increase income so that the
charity can increase its level of benefit it can provide.

Public Benefit Statement

Having due regard to the guidance published by the Charity Commission on Public Benefit, the
Trustees are of the opinion that the Charity continues to provide benefits to the persons residing or
formerly employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury by way of grants or pensions.

Investment Powers and Policy
The Trust Deed authorises the Trustees to make and hold investments using the general funds of

the Charity.

The Charity's fundamental investment policy over the long term is to maintain the real value of
capital.

Equity Investment Accounting Policy

In order to comply with the Charity Commission's Accounting and Reporting by Charities: Statement
of Recommended Practice (SORP), the trustees are including investments at Market Value. This
has resulted in an unrealised gain of £2,199 on listed investments. The accounts have been
prepared so that they accord with best practice as recommended by the SORP.

Principal Funding Sources

The principal source of funding for the Charity is the income on its investments, which are principally
rents, supplemented by investments in managed funds and bank deposits. The Charity also
receives regular grants from The Henry Smith Charity.

Reserves Policy
At the present time, the Charity retains sufficient reserves to meet all its obligations for at least one

year.

Risk Management

The Trustees actively review the major risks which the charity faces on a regular basis and believe
that maintaining reserves at current levels combined with an annual review of the controls over key
financial systems will provide sufficient resources in the event of adverse conditions.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Freehold Property Revaluation

A professional valuation of 117 Charterhouse Street as at 31st March 2021 was obtained.
Stonehouse Farm was professionally valued during the year to 31st March 2015. The Open Market
Value at those dates is shown in the accounts.

It is the charity's policy to revalue every three years, however in previous years revaluations were
delayed as the value of Stonehouse Farm was likely to change substantially due to an agreement
being drawn up between the charity and the tenant to mod ify the lease. The change to the lease
was finalised in the prior year, however due to the planning permission aplication and change of
use, any revaluation is likely to not be relevant for long as the property is to be marketed for sale .
Therefore the trustees do not think it is appropriate to revalue at the current year end.

Grant Making Policy

The constitution gives the Trustees the right to give grants to successful applicants having fulfilled
all conditions stipulated for such grants. All grants are made to persons residing or formerly
employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough of
Finsbury, or to other organisations or institutions for such persons.

COvID-19

Other than having to coordinate remotely more than has previously been necessary due to not
being able to have in person trustee meetings and other factors causing some administrative
delays, the charity has been largely unnaffected by the COVID-19 pandemic. At the date of this
report the charity is essentially operating as it did before the pandemic again.

Independent Examiner
FJM Accountancy Ltd was appointed as independent examiners during the year and, being eligible,
offered themselves for future re-appointment,



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Statement of the Trustees' Responsibilities

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

The law applicable to charities in England and Wales require the Trustees to prepare financial
statements for each financial year which give a true and fair view of the financial activities during the
year and of the financial position at the end of the year. In preparing those financial statements, the
Trustees are required to:

Select suitable accounting policies and 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 and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and

e Prepare the financial statements on a going concern basis, unless it is inappropriate to assume
the Charity will continue in operation.

The Trustees are responsible for keeping proper accounting records, which disclose with
reasonable accuracy the financial position of the Charity and enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports)
regulations 2008 and the provisions of the 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 breaches of law and regulations.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the Charity's website. Legislation in the United Kingdom governing the
preparation and dissemination of the financial statements may differ from legislation in other
iurisdictions.

This report was approved by the board on 13 September 2022 and signed on its behalf.

\
A
v Ml//
D Sandell "7
Chairman
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Independent Examiner's report to the Trustees of St Sepulchre (Finsbury) United
Charities

| report to the Trustees on my examination of the accounts of St. Sepulchre (Finsbury) United Charities
(the Trust) for the year ended 31 March 2022.

Responsibilities and basis of report

The Charity's Trustees are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (the Act). The Charity's Trustees consider that an audit is not
required for this year under Section 144(2) of the Act and that an independent examination is needed.

| report in respect of my examination of the charity's accounts on pages 6 to 15 carried out under section
145 of the 2011 Act and in carrying out my examination, | have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

The Charity is preparing accrued accounts and | am qualified to undertake the examination by being a
qualified FMAAT.

Independent Examiner’s Statement
| have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

the accounting records were not kept in accordance with section 130 of the Charities Act; or
the accounts did not accord with the accounting records; or

* the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any
requirement that the accounts give a 'true and fair' view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

Fydof

Mr F J McDowell FMAAT
FJM Accountancy Ltd

23 Shackleton Court

2 Maritime Quay

London

E14 3QF

13 September 2022



St Sepulchre (Finsbury) United Charities
Statement of Financial Activities
for the year ended 31 March 2022

2022 2022 2022 2021
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
Income Capital Total Total
Fund Fund Funds Funds
Incoming resources
Investment income (notes 8 and 9) 147,972 - 147,972 121,175
Bank deposit interest 423 - 423 2,352
Voluntary income 8,000 - 8,000 8,000
Total incoming resources 166,395 - 156,395 131,627
Resources expended
Charitable activities (Notes 10 and 11) 91,693 - 91,693 58,322
Cost of generating funds (note 13) 83,785 - 83,785 69,023
Governance costs (Note 14) 11,562 - 11,562 8,750
Total resources expended 187,040 - 187,040 136,095
Net outgoing resources for the year (3{]‘545) & (30,645) (4,568)
Loss on investment property (note 2) - - - (125,000)
Gain on equity investments (note 3) - 2,199 2,199 4427
Interaccount transfers - o = =
Net movement in funds (30,645) 2,1.99 (28,446) (125,141)
Reconciliation of funds
Total funds brought forward 613,140 3,687,111 4,200,251 4,325,392
Total funds carried forward 582,495 3,589,310 4,171,805 4,200,251

There were no recognised gains or losses for 2021 or 2022 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



St Sepulchre (Finsbury) United Charities

Registered number:
Balance Sheet
as at 31 March 2022

Notes

Fixed assets

Investment property

117 Charterhouse Street
Stonehouse Farm - Farmland and
Cottages

Equity investments
1,233.44 COIF Income Shares

Current assets
Investment property - Stonehouse
Farm Buildings

Debtors

Cash at bank

- Current Account

- HSBC Deposit Account
- COIF Deposit Fund

- Nationwide Deposit

- Virgin Money Deposit

- Virgin Money Account

Creditors: amounts falling due
within one year

Net current assets

Net assets

Charity funds
Unrestricted capital fund
Unrestricted income fund

Charity funds

~N

16

213312

2022

£

1,875,000

1,135,000

3,010,000

24,310

3,034,310
555,000
12,412
121,826
11,702
389,653
88,456
85132
18
696,787
1,264,199
(126,704)

1,137,495

4,171,805

3,580,310

582,495

4,171,805

2021

£

1,875,000

1,135,000

3,010,000

22,111

3,032,111
555,000
3,385
81,260
11,701
389,605
88,082
85,132
18
655,798
1,214,183

(46,043)

1,168,140

4,200,251

3,587,111

613,140

4,200,251

The accounts were approved by the board on 13 September 2022 and signed on its behalf.

Gudd)

D Sandell
Chairman

Approved by the board on 13 September 2022



St Sepulchre (Finsbury) United Charities
Statement of Cash Flows
for the year ended 31 March 2022

2022 2021
£ £
Operating activities
Deficit for the financial year (28,446) (125,141)
Adjustments for:
(Gain)/loss on revaluation of investments (2,199) 120,573
Interest receivable (423) (2,352)
Dividend income (659) (646)
Other income (513) (513)
(Increase)/decrease in debtors (9,027) 9,997
Increase in creditors 80,661 18,951
Cash generated by operating activities 39,394_ 20,869
Investing activities
Interest receivable 423 2,352
Dividend income 659 646
Other income 513 513
Cash generated by investing activities 1,595 3,511
Net cash generated
Cash generated by operating activities 39,394 20,869
Cash generated by investing activities 1,595 3.511
Net cash generated 40,989 24,380
Cash and cash equivalents at 1 April 655,798 631,418
Cash and cash equivalents at 31 March 696,787 655,798
Cash and cash equivalents comprise:
Cash at bank 696,787 655,798
696,787 655,798




St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2022

1

Accounting policies

Accounting Convention

The financial statements have been prepared in accordance with the charity's trust deed, the
Charities Act 2011 and "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) (effective 1 January 2019)".

St Sepuclhre (Finsbury) United Charities meets the definition of a public benefit entity under FRS
102. Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy notes.

The trustees consider that there are no material uncertainties about the Charity's ability to continue
as a going concern.

Depreciation
No provision is made for depreciation of freehold buildings as they are considered to be
investments.

Fixed Assets — Investment Property
117 Charterhouse Street was professionally revalued by Chartered Surveyors on the open market
value basis at 31st March 2021.

117 Charterhouse Street, London, EC1M 6AA by Messrs'. Robert Wilson FRICS, hb Surveyors &
Valuers Ltd - £1,875,000 - subject to existing tenancies.

Stonehouse Farm was last revalued during the year ended 31st March 2015. The trustees did not
wish to revalue the farm at the year end, as the charity is awaiting advice from its agents regarding
the matter.

Stonehouse Farm, Frindsbury, Rochester, Kent by Messrs'. J.S. Calcutt (FRICS FAAY), Complete
Land Management - £1,690,000 - subject to existing tenancies.

Current Assets — Investment Property

Part of the Stonehouse Farm site was transferred to current assets during the prior year as the
intention is to sell or be marketing to sell this privately. The valuation for the transfer was
determined by the trustees with reference to market conditions and existing tenancies.

Direct Charitable Expenses

Grants & Pensions payable are accounted for on the accruals basis when approved by the
Trustees. Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Charity to the expenditure. All expenditure is accounted for
on an accruals basis and has been classified under headings that aggregate all costs related to

the category.

Investments

Investments are stated at market value at the balance sheet date. The statement of financial
activities includes the net gains and losses arising on revaluations and disposals throughout the
year. All investments are held in the UK and are held primarily to provide an investment return for
the Charity.

10



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2022

Governance Costs
Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to management of the Charity.

Fund Accounting - details the funds and purpose of each fund:

Capital Account - this represents the original capital of the Charity and accumulated growth,
including revaluations and unrealised gains and losses on investments. There are no restrictions
to its use, and the Trustees try to maintain this at a level which will generate sufficient income to
cover annual expenditure.

Income Account - this represents accumulated income, less expenditure. The fund is primarily
used to meet the annual expenditure and generate further income.

Income
Income is credited to the statement of financial activities when the Charity has entitiement to the

resources and to the extent that the resources will be received.

Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustees.
Liabilities are recognised as resources are expended or as soon as there is a legal or constructive
obligation committing the charity to the expenditure.

Grants payable are payments made to third parties in the furtherance of the charitable objectives
of the Charity. The grants are charged in the year when formally awarded by the Charity and
communicated to the recipient irrespective of the period covered by the grant as they are regarded
by the Trustees as financial obligations.

Annual grants are payable to beneficiaries on a quarterly basis and are reviewed annually by the
Trustees.

The annual grants are at the discretion of the Trustees and therefore are provided as they accrue.

11



St Sepuichre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2022

2 Fixed assets - investment property 2022 2021
17
Stonehouse Charterhouse
Farm Street Total Total
£ £ £ £
Valuation
At 1 April 2021 1,135,000 1,875,000 3,010,000 3,690,000
Reclassification as current asset
investment - - _ - (680,000)
At 31 March 2022 1,135,000 1,875,000 3,010,000 3,010,000
Depreciation
At 1 April 2021 - - - =
At 31 March 2022 - - - -
Net book value
At 31 March 2022 1,135,000 1,875,000 3,010,000 3,010,000
At 31 March 2021 1,135,000 1,875,000 3,010,000 3,690,000

Details of the property revaluations are disclosed in note 1 (Fixed Assets - Investment Property).

The charity has held the properties for many years and the historic costs are not available.

3 Fixed assets - equity investments

Valuation
At 1 April 2021
Revaluation

At 31 March 2022

Common

Investment
Fund (COIF)
£

22,111
2,199

24,310

2022
Total
£

22,111
2,199

24310

2021
Total
£

17,684
4,427

22,111

The cost of the Common Investment Fund (COIF) was not known due to being combined with the

JP Morgan Fund. However it was estimated with reference to market values at £13,206.

The shareholding of the COIF Fund as at 31st March 2022 was 1,233.44 shares.

4 Debtors

Rent receivable
Other debtors

12

2022
£

9,149
3,263

12,412

2021

3,385

3,385
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St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

The Trustees present their report and accounts for the year ended 31 March 2021.

Legal Status

The Charity is governed by the Scheme of 10th July 1973, which forms the rules and regulations of
the Charity, as amended by various later Schemes approved by the Charity Commission. The
appointment and proceedings of the Trustees are dealt with in the Schemes, which also set out the
qualifications required. There is no formal training given to Trustees, but all Trustees are given a
copy of the Schemes on appointment, so that they are familiar with their duties and obligations.

Method of Recruitment of Trustees
The Trustees are appointed by recommendation of the existing Trustees.

Objectives
The Charity was established to grant relief by way of pensions and grants to persons residing in or
formerly employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury.

Organisation and Decision Making

The Trustees delegate the day to day responsibility of achieving the Charity's objectives to the clerk
and the staff of Smithfield Accountants LLP who administer the day to day transactions and
maintain the books and statutory records, and the Chairman of the Trustees, who makes decisions
on grants and pensions. The Trustees regularly meet to review these activities and make decisions
as to the strategic direction the Charity should take, and communicate this to those responsible for
delivery.

Review of Activities and Achievements

The Trustees are pursuing ways of increasing distributions from income including supplementing
the beneficiary base from which payments can be made. The distributions have in the past been
governed primarily by the number of pensioners to whom the Charity can make payments, but the
Charity is now collaborating with the Cripplegate Foundation and L.B. Islington to make grants to
qualifying individuals in addition to the payment of pensions. This is resulting in a greater
distribution of funds to qualifying recipients.

The Charity made a deficit of £4,568 before gains/(losses) after making charitable payments of
£57,375. That deficit has been deducted from the Accumulation Income from previous years.

The Charity did not approve the payment of any grants to organisations operating within the
catchment area during the year, due to the economic uncertainty. The charity intends to resume
paying these grants in the following year. The Charity deals directly with the organisations for these
grants, and one of the Trustees will visit each of them before grants are approved.

Future Plans
The charity intends to raise income from property letting and continue distributing funds to its
beneficiaries in the same way going forward.

Public Benefit Statement

Having due regard to the guidance published by the Charity Commission on Public Benefit, the
Trustees are of the opinion that the Charity continues to provide benefits to the persons residing or
formerly employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough
of Finsbury by way of grants or pensions.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Investment Powers and Policy
The Trust Deed authorises the Trustees to make and hold investments using the general funds of
the Charity.

The Charity's fundamental investment policy over the long term is to maintain the real value of
capital.

Equity Investment Accounting Policy

In order to comply with the Charity Commission's Accounting and Reporting by Charities: Statement
of Recommended Practice (SORP), the trustees are including investments at Market Value. This
has resulted in an unrealised gain of £4,427 on listed investments. The accounts have been
prepared so that they accord with best practice as recommended by the SORP.

Principal Funding Sources

The principal source of funding for the Charity is the income on its investments, which are principally
rents, supplemented by investments in managed funds and bank deposits. The Charity also
receives regular grants from The Henry Smith Charity.

Reserves Policy
At the present time, the Charity retains sufficient reserves to meet all its obligations for at least one
year.

Risk Management

The Trustees actively review the major risks which the charity faces on a regular basis and believe
that maintaining reserves at current levels combined with an annual review of the controls over key
financial systems will provide sufficient resources in the event of adverse conditions.

Freehold Property Revaluation

A professional valuation of 117 Charterhouse Street as at 31st March 2021 was obtained.
Stonehouse Farm was professionally valued during the year to 31st March 2015. The Open Market
Value at those dates is shown in the accounts.

It is the charity's policy to revalue every three years, however in previous years revaluations were
delayed as the value of Stonehouse Farm was likely to change substantially due to an agreement
being drawn up between the charity and the tenant to modify the lease. The change to the lease
was finalised in the current year, however due to the ongoing planning perission aplication and
change of use, any revaluation is likely to not be relevant for long . It has also not been practical to
revalue the farm at the year end due to the COVID-19 pandemic. Therefore the trustees do not
think it is appropriate to revalue at the current year end.

Grant Making Policy

The constitution gives the Trustees the right to give grants to successful applicants having fulfilled
all conditions stipulated for such grants. All grants are made to persons residing or formerly
employed in the Ecclesiastical Parish of St. Sepulchre or the former Metropolitan Borough of
Finsbury, or to other organisations or institutions for such persons.

Independent Examiner
FJM Accountancy Ltd was appointed as independent examiners during the year and, being eligible,
offered themselves for future re-appointment.



St Sepulchre (Finsbury) United Charities
Registered number: 213312
Trustees' Report

Statement of the Trustees' Responsibilities

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

The law applicable to charities in England and Wales require the Trustees to prepare financial
statements for each financial year which give a true and fair view of the financial activities during the
year and of the financial position at the end of the year. In preparing those financial statements, the
Trustees are required to:

Select suitable accounting policies and 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 and statements of recommended practice have
been followed, subject to any material departures disclosed and explained in the financial
statements; and :

e Prepare the financial statements on a going concern basis, unless it is inappropriate to assume
the Charity will continue in operation.

The Trustees are responsible for keeping proper accounting records, which disclose with
reasonable accuracy the financial position of the Charity and enable them to ensure that the
financial statements comply with the Charities Act 2011, the Charity (Accounts and Reports)
regulations 2008 and the provisions of the 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 breaches of law and regulations.

The Trustees are responsible for the maintenance and integrity of the charity and financial
information included on the Charity's website. Legislation in the United Kingdom governing the
preparation and dissemination of the financial statements may differ from legislation in other
iurisdictions.

This report was approved by the board on 11 January 2022 and signed on its behalf.

dondull
D Sandell /
Chairman
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independent Examiner's report to the Trustees of St Sepuichre (Finsbury) United
Charities

I report to the Trustees on my examination of the accounts of St. Sepulchre (Finsbury) United Charities
(the Trust) for the year ended 31 March 2021.

Responsibilities and basis of report

The Charity's Trustees are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (the Act). The Charity's Trustees consider that an audit is not
required for this year under Section 144(2) of the Act and that an independent examination is needed.

I report in respect of my examination of the charity's accounts on pages 6 to 15 carried out under section
145 of the 2011 Act and in carrying out my examination, | have followed all the applicable Directions
given by the Charity Commission under section 145(5)(b) of the Act.

The Charity is preparing accrued accounts and | am qualified to undertake the examination by being a
qualified FMAAT.

Independent Examiner’s Statement

I have completed my examination. | confirm that no material matters have come to my attention in
connection with the examination which gives me cause to believe that in, any material respect:

the accounting records were not kept in accordance with section 130 of the Charities Act; or

the accounts did not accord with the accounting records; or

the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any

requirement that the accounts give a 'true and fair' view which is not a matter considered as part of
an independent examination.

| have no concerns and have come across no other matters in connection with the examination to which

attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

‘%

MKF J McDowell FMAAT
FJM Accountancy Ltd
23 Shackleton Court

2 Maritime Quay
London
E14 3QF

11 January 2022




St Sepulchre (Finsbury) United Charities

Statement of Financial Activities
for the year ended 31 March 2021

Incoming resources

Investment income (notes 8 and 9)
Bank deposit interest
Voluntary income

Total incoming resources

Resources expended

Charitable activities (Notes 10 and 11)
Cost of generating funds (note 13)
Governance costs (Note 14)

Total resources expended

Net outgoing resources for the year

Loss on investment property (note 2)
Gain/(loss) on equity investments
(note 3)

Interaccount transfers

Net movement in funds

Reconciliation of funds
Total funds brought forward

Total funds carried forward

2021 2021 2021 2020
£ £ £ £
Unrestricted Unrestricted Unrestricted Unrestricted
General Capital Total Total
Fund Fund Funds Funds
121,175 - 121,175 95,241
2,352 - 2,352 4,356
8,000 - 8,000 8,000
131,527 - 131,527 107,597
58,322 - 58,322 60,759
42,904 - 42,904 19,631
34,869 - 34,869 27,412
136,095 - 136,095 107,802
(4,568) - (4,568) (205)
- (125,000) (125,000) -
- 4,427 4,427 (1,194)
76,240 (76,240) - -
71,672 (196,813) (125,141) (1,399)
541,468 3,783,924 4,325,392 4,326,791
613,140 3,587,111 4,200,251 4,325,392

There were no recognised gains or losses for 2020 or 2021 other than those included in the

statement of financial activities.

None of the Charity's activities were acquired or discontinued in the above two financial years.



St Sepulchre (Finsbury) United Charities

Registered number:
Balance Sheet
as at 31 March 2021

Notes

Fixed assets

Investment property

117 Charterhouse Street 2
Stonehouse Farm - Farmland and
Cottages 2

Equity investments
1,233.44 COIF Income Shares 3

Current assets

Investment property - Stonehouse
Farm Buildings

Debtors 4
Cash at bank

- Current Account

- HSBC Deposit Account

- COIF Deposit Fund

- Nationwide Deposit

- Clydesdale-Deposit

- Clydesdale-Account

Creditors: amounts falling due
within one year 5

Net current assets

Net assets

Charity funds
Unrestricted capital fund 6
Unrestricted income fund 7

Charity funds 16

213312

2021

1,875,000
1,135,000
3,010,000

22,111
3,032,111

555,000
3,385
81,260
11,701
389,605
88,082
85,132
18
665,798

1,214,183

(46,043)

1,168,140

4200251

3,587,111
613,140

4,200,251

2020

£

2,000,000

1,690,000

3,690,000

17,684

3,707,684
13,382
53,725
17,200
389,143
87,713
83,619
18
631,418
644,800
(27,092)

617,708

4,325,392

3,783,924

541,468

4,325,392

The accounts were approved by the board on 11 January 2022 and signed on its behalf.

D Sandell

bad)
Chairman

Approved by the board on 11 January 2022



St Sepulchre (Finsbury) United Charities
Statement of Cash Flows
for the year ended 31 March 2021

Operating activities
Deficit for the financial year

Adjustments for:

Loss on revaluation of investments
Interest receivable

Dividend income

Other income

Decrease in debtors
Increase/(decrease) in creditors

Cash generated by/(used in) operating activities

Investing activities
Interest receivable
Dividend income
Other income

Cash generated by investing activities

Net cash generated/(used)

Cash generated by/(used in) operating activities
Cash generated by investing activities

Net cash generated/(used)

Cash and cash equivalents at 1 April
Cash and cash equivalents at 31 March

Cash and cash equivalents comprise:
Cash at bank

2021 2020
£ £
(125,141) (1,399)
120,573 1,194
(2,352) (4,356)
(646) (633)
(513) (501)
9,997 568
18,951 (19,906)
20,869 (25,033)
2,352 4,356
646 633
513 501
3,511 5,490
20,869 (25,033)
3,511 5,490
24,380 (19,543)
631,418 650,961
655,798 631,418
655,798 631,418
655,798 631,418




St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2021

1

Accounting policies

Accounting Convention

The financial statements have been prepared in accordance with the charity's trust deed, the
Charities Act 2011 and "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) (effective 1 January 2019)".

St Sepuclhre (Finsbury) United Charities meets the definition of a public benefit entity under FRS
102. Assets and liabilities are initially recognised at historical cost or transaction value unless
otherwise stated in the relevant accounting policy notes.

The trustees consider that there are no material uncertainties about the Charity's ability to continue
as a going concern.

Depreciation
No provision is made for depreciation of freehold buildings as they are considered to be
investments.

Fixed Assets — Investment Property
117 Charterhouse Street was professionally revalued by Chartered Surveyors on the open market
value basis at 31st March 2021.

117 Charterhouse Street, London, EC1M 6AA by Messrs'. Robert Wilson FRICS, hb Surveyors &
Valuers Ltd - £1,875,000 - subject to existing tenancies.

Stonehouse Farm was last revalued during the year ended 31st March 2015. The trustees did not
wish to revalue the farm at the year end, as the charity is currently reviewing the future use of the
farm. The trustees intend to seek a valuation when the future use has been determined.

Stonehouse Farm, Frindsbury, Rochester, Kent by Messrs'. J.S. Calcutt (FRICS FAAV), Complete
Land Management - £1,690,000 - subject to existing tenancies.

Curent Assets — Investment Property

Part of the Stonehouse Farm site was transferred to current assets during the year as the intention
is to sell or be marketing to sell this privately within the next twelve months. The valuation for the
transfer was determined by the trustees with reference to market conditions and existing
tenancies.

Direct Charitable Expenses

Grants & Pensions payable are accounted for on the accruals basis when approved by the
Trustees. Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Charity to the expenditure. All expenditure is accounted for
on an accruals basis and has been classified under headings that aggregate all costs related to
the category.

Investments

Investments are stated at market value at the balance sheet date. The statement of financial
activities includes the net gains and losses arising on revaluations and disposals throughout the
year. All investments are held in the UK and are held primarily to provide an investment return for
the Charity.



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2021

Governance Costs
Governance costs include those costs associated with meeting the constitutional and statutory
requirements of the Charity and costs linked to management of the Charity.

Fund Accounting — details the funds and purpose of each fund:

Capital Account - this represents the original capital of the Charity and accumulated growth,
including revaluations and unrealised gains and losses on investments. There are no restrictions
to its use, and the Trustees try to maintain this at a level which will generate sufficient income to
cover annual expenditure.

Income Account - this represents accumulated income, less expenditure. The fund is primarily
used to meet the annual expenditure and generate further income.

Income
Income is credited to the statement of financial activities when the Charity has entitlement to the
resources and to the extent that the resources will be received.

Charitable Activities

Grants payable are accounted for on the accruals basis when approved by the Trustees.
Liabilities are recognised as resources are expended or as soon as there is a legal or constructive
obligation committing the charity to the expenditure.

Grants payable are payments made to third parties in the furtherance of the charitable objectives
of the Charity. The grants are charged in the year when formally awarded by the Charity and
communicated to the recipient irrespective of the period covered by the grant as they are regarded
by the Trustees as financial obligations.

Annual grants are payable to beneficiaries on a quarterly basis and are reviewed annually by the
Trustees.

The annual grants are at the discretion of the Trustees and therefore are provided as they accrue.

10



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2021

2 Fixed assets - investment property

Valuation

At 1 April 2020

Additions

Reclassification as current asset investment
Revaluation

Disposals

At 31 March 2021

Depreciation

At 1 April 2020
Charge for the year
Surplus on revaluation
On disposals

At 31 March 2021

Net book value
At 31 March 2021

At 31 March 2020

117
Stonehouse Charterhouse
Farm Street Total
£ £ £
1,690,000 2,000,000 3,690,000
(555,000) - (555,000)
- (125,000) (125,000)
1,135,000 1,875,000 3,010,000
1,135,000 1,875,000 3,010,000
1,690,000 2,000,000 3,690,000

Details of the property revaluations are disclosed in note 1 (Fixed Assets - Investment Property).

The charity has held the properties for many years and the historic costs are not available.

3 Fixed assets - equity investments

Valuation

At 1 April 2020
Additions
Revaluation
Disposals

At 31 March 2021

Common
Investment 2021 2020
Fund (COIF) Total Total
£ £
17,684 17,684 18,878
4,427 4,427 (1,194)
22,111 22,111 17,684

The cost of the Common Investment Fund (COIF) was not known due to being combined with the
JP Morgan Fund. However it was estimated with reference to market values at £13,206.
The shareholding of the COIF Fund as at 31st March 2021 was 1,233.44 shares.

11



St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2021

4 Debtors

Rent receivable
Other debtors

5 Creditors: amounts falling due within one year

Grants approved but not yet paid
Tenancy deposit

V.AT.

Other creditors

Accountancy Fees — current year
Independent Examiner’s Fee
Rent Prepaid

6 Unrestricted capital fund

At 1 April 2020
Loss on revaluation of land and buildings

Gain/(loss) on revaluation of equity investments

Interaccount transfers

At 31 March 2021

7 Unrestricted income fund

At 1 April 2020
Net outgoing resources for the year
Interaccount transfers

At 31 March 2021

12

2021 2020
£ £

- 3,350

3,385 10,032
3,385 13,382
2021 2020

£ £

9,542 -
9,750 -
7,499 5,794

12 2,108

1,890 1,860
1,100 1,080
16,250 16,250
46,043 27,092
2021 2020

£ £
3,783,924 3,785,118
(125,000) -
4,427 (1,194)
(76,240) -
3,587,111 3,783,924
2021 2020

£ £
541,468 541,673
(4,568) (205)
76,240 -
613,140 541,468




St Sepulchre (Finsbury) United Charities

Notes to the Accounts
for the year ended 31 March 2021

8 Analysis of investment income
Property income (note 17)
Rents receivable

Equity investment income

Distributions receivable

SEB Wayleave income

Income receivable

9 Analysis of investment income
Property income (note 17)
Rents receivable

Equity investment income

Distributions receivable

SEB Wayleave income

Income receivable

10 Expenditure on charitable activities

Quarterly Pensions
Grants to Individuals
Grants to Organisations

117 Stonehouse 2021
Charterhouse Farm & £
Street Cottages
74,216 45,800 120,016
Fledgling Common
Charity Fund Investment
100% Fund 100%
- 646 646
Power
Networks
513 513
121,175
117 Stonehouse 2020
Charterhouse Farm & £
Street Cottages
69,214 24,893 94,107
Fledgling Common
Charity Fund Investment
100% Fund 100%
- 633 633
Power
Networks
501 501
95,241
2021
£
Activities Grant Giving Support Total
Undertaken Activities Costs
Directly
- 16,750 332 17,082
- 40,625 615 41,240
- 57,375 947 58,322

13
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Notes to the Accounts
for the year ended 31 March 2021

11

12

13

14

15

Expenditure on charitable activities 2020
£
Activities Grant Giving Support Total
Undertaken Activities Costs
Directly

Quarterly Pensions - 17,900 273 18,173
Grants to Individuals - 29,253 642 29,895
Grants to Organisations 12,500 - 191 12,691
12,500 47,153 1,106 60,759

Analysis of support costs 2021 2020
£ £

Grant administration fees - -
Printing, postage & stationery 728 720
Travel & subsistence - 170
Bank charges 219 216
947 1,106

Cost of generating funds 2021 2020
£ £

Repairs 6,497 -
Gas, electric and rates 10,564 -
Insurance 3,495 2,720
Management fees 14,459 8,269
Legal and professional fees (see note 18) 7,889 8,642
42,904 19,631

Goverence costs 2021 2020
£ £

Legal and professional fees (see note 18) 26,119 18,736
Independent examiner’s fee 1,100 1,056
Accountancy fees 1,890 1,860
Clerk’s fee 5,760 5,760
42,758 36,054

Trustees' remuneration and expenses

The trustees are not remunerated and claimed expenses of £0 in the year (2020 - £170).

14




St Sepulchre (Finsbury) United Charities
Notes to the Accounts
for the year ended 31 March 2021

16 Analysis of net assets by fund

2021 2021 2021 2020
£ £ £ £
Capital Income Total Total
Account Account

Fixed Assets 3,032,111 - 3,032,111 3,707,684
Current Assets 555,000 659,183 1,214,183 644,800
Current Liabilities - (46,043) (46,043) (27,092)
Total 3,587,111 613,140 4,200,251 4,325,392
17 Analysis of property income 2021 2020
£ £
Total Total

117 Charterhouse Street
Ground and Basement Floor 65,000 65,000
First, Second and Third Floor 9,216 4,214
74,216 69,214

Stonehouse Farm

Farm and Farm Buildings 26,000 8,256
1 Stonehorse Cottage 9,600 9,600
White Cottage 10,200 7,037
45,800 24,893
18 Legal and professional fees 2021 and 2020 2021 2020
£ £

The legal and professional fees for the years ended 31st March
2021 and 31st March 2020 related to the following:

Cost of generating funds (note 13)

Modification of agriculatural tenancy for Stonehouse Farm - 7,382
New lease for 117 Charterhouse Street 7,889 1,260
7,889 8,642

Governance costs (note 14)
Planning permission application for Stonehouse Farm 26,119 13,798
Other - 4,938
26,119 18,736
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