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HULME’S BOLTON LECTURESHIP CHARITY ESTATE
TRUSTEES REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

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

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the financial
statements and comply 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)".

Structure, governance and management

The Charity was established by a Deed of Trust in 1696 and is regulated by a Scheme of the Charity Commissioners
dated 16 December 1924 as varied by a Scheme of the Commissioners of 3 September 1965, and subject to a
Scheme of the Charity Commissioners dated 23 October 1973.

The Trustees who served during the year were:
K L Acton

A Chapman

AR Cox

K L Hodgkiss

C Maxwell-Hodkinson

J 8 Topolinski

S G Wilson

The Trustees held two meetings in the course of the year.

New Trustees are appointed following recommendations to the existing Trustees and must be in communion with the
Church of England.

Related Parties
The Hulme's Bolton Lectureship Charily Estate pays the salary of Lecturer Rev | Hepburn and the PCC of The Parish
Church of the Ecclesiastical Parish of St Peter's, Bolton-le-Moors pays his expenses since his appointment in
December 2020.

Risk Factors
The Trustees have assessed the major risks to which the Charity is exposed and are satisfied that systems are in
place to mitigate exposure to the major risks.

Objectives and activities
The primary object of the Charity is to provide a Lecturer in the Parish Church of the Ecclesiastical Parish of St Peter's,
Bolton-le-Moors who shall be a priest or deacon in holy orders.

The Trustees shall firstly defray administration expenses of the Charity, and secondly pay a yearly stipend to the
Lecturer. Subject to these payments, the Trustees are directed to augment the stipends of the Ecclesiastical Parish
clergymen and also to further the religious and charitable work of the Church of England in the Ecclesiastical Parish.

The Trustees have paid due regard to guidance issued by the Charity Commission in relation to activities for the
public benefit in deciding what activities the Charity should undertake.

Achievements and performance
During the year the Trustees continued the work of administering the Charity assisted by their clerk, their appointed
independent examiner and their investment advisors.

Monitoring achievement

The main object of the Charity is to provide a Lecturer to the Parish Church of the Ecclesiastical Parish of St Peter’s,
Bolton-le-Moors. The Trustees take advice from their investment advisors who attend at least one meeting per year
and in total the value of the investments has increased by £165,098 during the year.

Financial review

Investment income in the year was £69,604 which was an increase of £4,824 compared with 2020. Expenditure for
the year was £59,594 which was an increase of £25,110 compared with 2020. This was due to there being no Lecturer
for six months in 2020.




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
TRUSTEES REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Reserves policy

It is the policy of the Charity that unrestricted funds which have not been designated for a specific use should be
maintained at a level equivalent to one year’s unrestricted expenditure. The Trustees consider that reserves at this
level will ensure that, in the event of a significant drop in funding, they will be able to continue the Charity's current
activities while consideration is given to ways in which additional funds may be raised. This level of reserves has
been maintained throughout the year.

The amount of free reserves for this year amounts to £1,828,633 (2020: £1,670,455).

Investment policy

The Trustee Act 2000 removed the need to divide Charity assets between narrower and wider range authorised
investments. The governing document does not contain any investment provisions setting out how the Trustees
may invest the Charity’s funds. The Trustees are therefore governed by the Trustee Act 2000, which has

enshrined in law a statutory duty of care.

Plans for the future
The Trustees will endeavour to appoint a Lecturer on a timely basis in the event of a vacancy arising. They will give
consideration to any requests to support the Lecturer in his post.

Statement of Trustees responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards including Financial Reporting Standard 102: The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

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

o select suitable accounting palicies and then apply them consistently;
s observe the methods and principles in the Charities SORP;
« make judgments and accounting estimates that are reasonable and prudent;

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

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

The Trustees are responsible for maintaining proper accounting records which disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust
deed/constitution. They are also responsible for safeguarding the assets of the Charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the board of Trustees

Chairman

Dated .. A1, 1}11




HULME’S BOLTON LECTURESHIP CHARITY ESTATE

INDEPENDENT EXAMINER’S REPORT
TO THE TRUSTEES OF HULME’S BOLTON LECTURESHIP CHARITY ESTATE

| report to the Trustees on my examination of the accounts of Hulme's Bolton Lectureship Charity Estate for the year
ended 31 December 2021, which are set out on pages 4 to 17.

Responsibilities and basis of report

As the Trustees of the Charity you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011(‘the Act').

| report in respect of my examination of the Trustee’s accounts 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 2011 Act.

Independent examiner’s statement

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

(1) accounting records were not kept in respect of the Trust as required by section 130 of the Act; or
(2) the accounts do not accord with those records; or
(3) the accounts do 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.

Signed...S..;"}.'.l!f.i/h....&{HQ’?%’AK ........... Mr Simon Worswick, B.A. F.C.A.
Date........0. 1 i 2083 R P Smith & Co Limited,
Chartered Accountants
Hamill House,

112-116 Chorley New Road,
Bolton, BL1 4DH




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 DECEMBER 2021

Notes

Income and endowments from:
Income from investments 2
Other income 3
Total income
Expenditure on:
Investment management costs 5
Charitable activities 5
Total expenditure
Net income / expenditure
Gains (Losses) on investment assets

On disposal 17

On revaluation 17

Net movement in funds
Fund balances at 1 January 2021

Fund balances at 31 December 2021

Unrestricted  Endowment Total Total
Funds Funds 2021 2020

£ £ £ £

69,604 - 69,604 64,780
307 - 307 1,246
69,911 - 69,911 66,026
945 - 945 935
58,649 - 58,649 33,549
59,594 - 59,594 34,484
10,317 - 10,317 31,542
(15,086) (4,955) (20,041) (35,546)
162,947 8,890 171,837 (115,145)
158,178 3,935 162,113 (119,149)
1,670,455 93,843 1,764,298 1,883,447
1,828,633 97,778 1,926,411 1,764,298

The breakdown of the 2020 figures between the unrestricted and endowment funds are in note 16 on pages 11 to

12.




HULME’S BOLTON LECTURESHIP CHARITY ESTATE

BALANCE SHEET

AS AT 31 DECEMBER 2021

Fixed Assets
Investments

Total Fixed Assets

Current Assets
Debtars
Cash at Bank and in Hand

Current Liabilities

Creditors

Net Current Assets

Total Net Assets

The Funds of the Charity
Endowment Funds
Unrestricted Funds

Total Charity Funds

The accounts were approved by the Trustees on ..All 1/ L

Trustee

NOTES

10
11

12

13
13

2.

2021

g

1,847,681
3,300
76,727
80,027
(1,297)

78,730

1,926,411

97,778

1,828,633

1,926,411

2020

£

1,682,583
149
83,172
83,321
(1,606)

81,715

1,764,298

93,843

1,670,455

1,764,298




HULME’S BOLTON LECTURESHIP CHARITY ESTATE

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies

1.1 Basis of preparation

The accounts 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)". The Charity is a Public Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update Bulletin 1 not
to prepare a Statement of Cash Flows.

The accounts have departed from the Charities (Accounts and Reports) Regulations 2008 only to the extent required
to provide a true and fair view. This departure has involved following the Statement of Recommended Practice for
charities applying FRS 102 issued in October 2019 rather than the Accounting and Reporting by Charities: Statement
of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

The accounts are prepared in sterling, which is the functional currency of the company. Monetary amounts in these
financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention except for the valuation of
investment assets, which are shown at market value. The accounts include all transactions, assets and liabilities for
which the Charity is responsible in law.

1.2 Going concern

At the time of approving the accounts, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. Thus the Trustees continue to adopt the
going concern basis of accounting in preparing the accounts. There are no material uncertainties about the Charity's
ability to continue.

1.3 Funds

Endowment funds are funds, the capital of which must be maintained; only income arising from investment of the
endowment may be used either as restricted or unrestricted funds depending upon the purpose for which the
endowment was established.

Unrestricted funds are general funds which can be used for the Charity’s ordinary purposes.

1.4 Incoming resources
These are included in the Statement of Financial Activities (SOFA) when:

1. the Charity becomes legally entitled to the benefit of use of the resources;
2. an inflow of economic benefit is probable; and
3. the monetary value can be measured with sufficient reliability.

1.5 Resources expended
Liabilities are recognised as soon as an outflow of economic benefit is probable.

Governance costs include costs of the preparation and examination of statutory accounts, the costs of Trustees
mestings and cost of any legal advice to trustees on governance or constitutional matters. These are included in
expenditure on charitable activities.

Grants are charged in the year in which it is probable they will become payable.

1.6 Cash and cash equivalents ‘
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts.

1.7 Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are subsequently
measured at fair value at each reporting date. Changes in fair value are recognized in net income/(expenditure) for
the year. Transaction costs are recognized as expenditure when incurred.




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2 Investment income

Income from listed investments

Interest receivable

3 Other income

Compensation from Royal bank of Scotland shares

VAT refunded on safe custodian fees

4 Employees / Key Personnel
The average monthly number of employees during the year was:

Lecturer

Employment costs

Wages and salaries
Social security cosls
Pension costs

Relocation and resettlement costs

There were no employees whose annual remuneration was £60,000 or more.

5 Expenditure on charitable activities

Costs relating to charitable activities comprise:
Investment management costs

Lecturer's Stipend (note 4)

Grant towards living expenses of Lecturer (note 6)
Clerk's fee

Independent Examiner’s fee

2021 2020

£ £
69,603 64,780
1 2
69,604 64,780
2021 2020

£ £

307 682

- 564

307 1,246
2021 2020
Number Number
1 1

2021 2020

£ £
26,463 13,727
10,024 3,846
1,906 6,192
38,393 23,765
2021 2020

£ £

945 935
38,393 23,765
13,200 3,000
6,000 5,800
1,056 984
59,594 34,484




HULME’S BOLTON LECTURESHIP CHARITY ESTATE

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2021

6 Grants payable

Grants to institutions relating to Lecturer's living expenses comprise:

The Parish Church of the Ecclesiastical Parish of St Peter's, Bolton-le-Moors

7 Related parties

2021

£

13,200

2020
£

3,000

The Hulme's Bolton Lectureship Charity Estate pays the salary of Lecturer Rev | Hepburn and the PCC of The Parish
Church of the Ecclesiastical Parish of St Peter's, Bolton-le-Moors pays his expenses since his appointment in

December 2020.

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the Charity

during the year.

9 Fixed asset investments

UK listed investments

Market value at 1 January 2021
Acquisitions at cost

Disposals at opening book value
Change in value in the year

Market value at 31 December 2021
Historical cost:

At 31 December 2021

At 31 December 2020

10 Debtors

Taxes recoverable

Prepayments and accrued income

11 Cash at bank

Royal Bank of Scotland

James Sharp & Co

Unrestricted

Endowment

Fund Fund T
£ £ £
1,588,741 93,842 1,682,583
205,829 32,531 238,360
(184,586) (30,422) (215,008)
139,920 1,826 141,746
1,749,904 97,777 1,847,681
1,063,589 80,838 1,144,427
1,065,373 85,792 1,151,165
2021 2020
£ £
- 149
3,300 -
3,300 -

Um;fl?rt‘:gted Enc}sl\:r;;ent Total
(2,009) - (2,009)
78,735 1 78,736
76,726 1 76,727




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

12 Creditors

2021 2020
Accruals 1,297 1,606
13 Movement in funds
Balance at Movement in funds Balance at 31
1 January ‘ ) December
2021 Income Expenditure Gains / 2021
(Losses)
£ £ £ £ £
Endowment Fund 93,843 - - 3,935 97,778
Unrestricted Fund 1,670,455 69,911 (59,594) 147,861 1,828,633
Total Funds 1,764,298 69,911 (59,594) 151,796 1,926,411
14 Analysis of net assets between funds
Unrestricted Endowment Total
Funds funds
Fund balances at 31 December 2021 are represented by: £ £ £
Investments 1,749,904 97,777 1,847,681
Current assets 80,026 1 80,027
Creditors: amounts falling due within one year (1,297) - (1,297)
1,828,633 97,778 1,926,411
Unrealised gains included above:
Oninvestments 686,314 16,940 703,254
Reconciliation of movements in unrealised gains
Unrealised gains at 1 January 2021 523,367 8,050 531,417
Net gains/(losses) on revaluations in year 162,947 8,890 171,837
Unrealised gains at 31 December 2021 686,314 16,940 703,254

15 Pension

Hulme’s Bolton Lectureship Charity Estate participates in the Church of England Funded Pensions Scheme for
stipendiary clergy, a defined benefit pension scheme. This scheme is administered by the Church of England
Pensions Board, which holds the assets of the schemes separately from those of the Responsible Bodies

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

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS102. This means it is
not possible to attribute the Scheme's assets and liabilities to each specific Responsible Body, and this means
contributions are accounted for as if the scheme were a defined contribution scheme. The pension costs charged to
the SoFA in the year are contributions payable towards benefits and expenses accrued in that year, plus the figures
highlighted in the table below as being recognised in the SoFA, giving a total charge of £10,024 for 2021 (2020:
£3,846).




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

A valuation of the scheme is carried out every three years. The most recent scheme valuation completed was carried
out at 31 December 2018. The 2018 valuation revealed a deficit of £50m, based on assets of £1,818m and a funding
target of £1,868m, assessed using the following assumptions:

¢ An average discount rate of 3.2%p.a.;

e RPlinflation of 3.4% p.a. (and pension increases consistent with this);

e Increase in pensionable stipends of 3.4% p.a.;

o  Mortality in accordance with 95% of the S3NA_VL tables, with allowance for improvements in mortality rates
in line with the CMI 2018 extended model with a long-term annual rate of improvement of 1.5%, a smoothing
parameter of 7 and an initial addition to mortality improvements of 0.5%p.a.

Following the 31 December 2018 valuation, a recovery plan was put in place until 31 December 2022 and the deficit
recovery contributions (as a percentage of pensionable stipends) are as set out in the table below.

. ; January 2018 to January 2021 to
0,
% of pensionable stipends December 2020 December 2022
Deficit repair contributions 11.9% 71%

As at 31 December 2019, 31 December 2020 and 31 December 2021 the deficit recovery contributions under the
recovery plan in force are set out in the above table.

For senior office holders, pensionable stipends are adjusted in the calculations by a multiple, as set out in the
Scheme’s rules.

Section 28.11A of FRS102 requires agreed deficit recovery payments to be recognised as a liability. The movement
in the balance sheet liability over 2020 and over 2021 is set out in the table below.

2021 2020
Balance sheet liability at 1 January 0 6,000
Deficit contribution paid -2,000 -1,000
Interest cost (recognised in SoFA) 0 0
Remaining change to the balance sheet liability* (recognised in SoFA) 4,000 -5,000
Balance sheet liability at 31 December 2,000 0

* Comprises change in agree deficit recovery plan and change in discount rate and assumptions between year-ends.

This liability represents the present value of the deficit contributions agreed as at the accounting date and has been
valued using the following assumptions. In general, these are set by reference to the duration of the deficit recovery
payments but as at 31 December 2021, under accounting rules the payments are not discounted since the remaining
recovery plan is less than 12 months. No price inflation assumption is needed since pensionable stipends for the
remainder of the recovery plan are already known.

December 2021 December 2020 December 2019
Discount rate 0.0% pa 0.2% pa 1.1% pa
Price inflation n/a 3.1% pa 2.8% pa
Increase to total pensionable payroll -1.5% pa 1.6% pa 1.3% pa

The legal structure of the Scheme is such that if another Responsible Body fails, Hulme's Bolton Lectureship Charity
Estate could become responsible for paying a share of that Responsible Body's pension liabilities.

-10 -




HULME’S BOLTON LECTURESHIP CHARITY ESTATE

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2021

16 Comparatives for 2020
Statement of Financial Activities

Income and endowments from:
Income from investments
Other income

Total income

Expenditure on:

Investment management costs

Charitable activities

Total expenditure

Net income / expenditure

Gains (Losses) on investment assets
On disposal
On revaluation

Net movement in funds

Fund balances at 1 January 2020

Fund balances at 31 December 2020

Fixed asset investments

UK listed investments

Market value at 1 January 2020
Acquisitions at cost

Disposals at opening book value
Change in value in the year

Market value at 31 December 2020
Historical cost:

At 31 December 2020

At 31 December 2019

Unrestricted Endowment Total
Funds Funds 2020

£ £ £

64,780 - 64,780

1,246 - 1,246

66,026 - 66,026

935 - 935

33,549 - 33,549

34,484 - 34,484

31,542 - 31,542

(38,564) 3,018 (35,546)
(106,881) (8,264) (115,145)
(113,903) (5,246) (119,149)
1,784,358 99,089 1,883,447
1,670,455 93,843 1,764,298
Unrestricted Endowment Total
Fund Fund "

£ £ £
1,729,286 99,068 1,828,354
46,002 17,553 63,555
(45,576) (17,416) (62,992)
(140,971) (5,363) (146,334)
1,588,741 93,842 1,682,583
1,065,373 85,792 1,151,165
1,099,038 82,754 1,181,792

= s




HULME’S BOLTON LECTURESHIP CHARITY ESTATE
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2021

16 Comparatives for 2020 continued
Cash at bank

Unrestricted Endowment Total
Funds funds
Royal Bank of Scotland (7) - (7)
James Sharp & Co 83,178 1 83,179
83,171 1 83,172
Analysis of net assets between funds
Unrestricted Endowment Total
Funds funds
Fund balances at 31 December 2020 are represented by: £ £ £
Investments 1,588,741 93,842 1,682,583
Current assets 83,320 1 83,321
Creditors: amounts falling due within one year (1,6086) - (1,606)
1,670,455 93,843 1,764,298
Unrealised gains included above: ,
On investments 523,367 8,050 531,417
Reconciliation of movements in unrealised gains
Unrealised gains at 1 January 2020 630,248 16,314 646,562
Net gains on revaluations in year (106,881) (8,264) (115,145)
Unrealised gains at 31 December 2020 523,367 8,050 531,417
Movement in funds
Balance at Movement in funds Balance at 31
1 January . . December
2020 Income  Expenditure Gains / 2020
Losses
£ £ £ £ £
Endowment Fund 99,089 - - (5,246) 93,843
Unrestricted Fund 1,784,358 66,026 (34,484) (145,445) 1,670,455
Total Funds 1,883,447 66,026 (34,484) (150,691) 1,764,298

_12-
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