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THEFLETCHERS TRUST 

INDEPENDENT EXAMINER'S REPORT 

TO THE TRUSTEES OF THE FLETCHERS TRUST 

I report to the trustees on my examination of the financial statements of The Fletchers Trust (the trust) for the year ended 28 
February 2025. 

Responsibilities and basis of report 

As the trustees of the trust you are responsible for the preparation of the financial statements m accordance with the 
requirements of the Charities Act 2011. 

I report in respect of my examination of the trust's fmancial statements carried out under section 145 of the Charities Act 2011. 
In carrying out my examination I have followed the Directions given by the Charity Commission under section 145(5)(b) of the 
Charities Act 2011. 

Independent examiner's statement 

Your attention is drawn to the fact that the charity has prepared the fmancial statements in accordance with the relevant version 
of the Statement of Recommended Practice applicable to charities preparing their fmancial statements in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and 
Reporting by Charities: Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant 
regulations but has now been withdrawn. I understand that this has been done in order for the financial statements to provide a 
true and fair view in accordance with UK Generally Accepted Accounting Practice. 

I have completed my examination. I confirm that no 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 Charities Act 2011. 
2 the financial statements do not accord with those records; or 
3 the financial statements do not comply with the applicable requirements concerning the form and content of financial 

statements set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the financial 
statements 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 financial statements to be reached. 

Darren Harding ACA FCCA DChA 

Richard Place Dobson Services Limited 
1-7 Station Road
Crawley
West Sussex
RHl0 l HT
Date: 14/11/2025 
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The trustees present their annual report and financial statements for the year ended 28 February 2024.

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

Objectives and activities
The Trust’s primary objective is the promotion of the sport of archery among disabled individuals and other charitable activities 
related to sporting engagement for disabled persons or disadvantaged youth. These objectives align with the original aims of the 
Trust, which include:

· Supporting Liverymen and Freemen of the Company of Fletchers in need.

· Addressing charitable purposes related to archery and disability.

· Supporting appeals with connections to the Lord Mayor of London or the City of London.

· Providing flexibility for the Master of the Worshipful Company of Fletchers to nominate a charity for support during 
their tenure.

Public benefit
The Trustees have adhered to the Charity Commission’s guidance on public benefit, focusing on supporting individuals with 
disabilities through archery. This sport has demonstrated benefits in enhancing physical capabilities and building self-esteem. 
The Trust collaborates with organisations such as Archery GB, the British Wheelchair Archery Association, Blind Veterans UK, 
and British Blind Sports to identify and support talented individuals and widen access to the sport.

Achievements and performance
Support for the 2024 Paralympic Games
The Trust has been instrumental in supporting Team GB's Paralympic archers in their preparation for the Paris 2024 Games. 
This support has included funding for training programmes, equipment, and participation in international competitions, 
contributing to the athletes' readiness and success on the global stage.

Individual Grants and Success Stories
The Trust has provided grants to individual archers, enabling them to acquire necessary equipment and participate in 
competitions. Notable retrospective (anonymised) examples include:

· Grant Recipient A: Since receiving a grant in 2023, this archer has achieved personal best scores and won multiple 
medals in indoor tournaments, demonstrating improved skill and confidence in the sport.

· Grant Recipient B: A 2023 grant recipient used a new compound bow funded by the Trust to secure a second-place 
finish at a national inclusion shoot. This success highlights the tangible benefits of the Trust’s support.

· Grant Recipient C: Supported by a grant for equipment in 2023, Caroline had an outstanding indoor season, 
consistently winning or placing second in competitions. Her achievements reflect the enhanced competitive edge 
provided by the Trust’s funding.

· Grant Recipient D: A previous grant recipient returned to competitive archery in 2023 after a personal hiatus. With 
Trust-funded equipment, they have resumed competing and achieved personal best scores, underscoring the enduring 
impact of the Trust’s assistance.

· Grant Recipient E: A grant recipient in April 2023 continues to excel, receiving recognition at a national awards 
programme for their advocacy and achievements in archery. Their success embodies the Trust’s mission to promote 
inclusivity in the sport.

Fletchers’ National Disability Championships
The Trust sponsored the 2023 National Disability Championships at Lilleshall, an event that remains a highlight of the year. It 
provided an inclusive platform for disabled archers to compete, and the positive feedback from participants reinforced the 
importance of this initiative.
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Support for Visually Impaired Archers
The Trust has consistently supported visually impaired archers, providing funds for specialised equipment and event 
participation. This initiative has significantly increased accessibility within the sport, allowing visually impaired athletes to 
excel at both national and international levels.

Financial Matters
The Trust’s funding is derived from donations by members of the Worshipful Company of Fletchers, investment income, and 
occasional fundraising events. For the financial year ending 28th February 2024. The funding is maintained through:

· Rathbones Investment Endowment: The Trustees received regular reports from Rathbone Investment Management, 
ensuring robust oversight of the Trust’s investment portfolio.

· Rathbones Investments Unrestricted Fund: The Unrestricted Fund is maintained in line with the Trust’s policy of 
holding 1-2 years’ worth of charitable expenditure as reserves.

· Donations: The Trust receives donations from members and other Archery Organisations.

The Trustees have assessed potential risks, including fluctuations in investment income, and remain confident in the Trust’s 
financial stability, supported by consistent donations from members of the Worshipful Company of Fletchers.

Supporters and Acknowledgements
The Trustees express their sincere gratitude to:

· Members of the Worshipful Company of Fletchers for their generous financial support.
· Volunteers who contribute their time to administration, communications, and outreach efforts.
· Partner organisations, including Archery GB, for their collaboration in promoting disabled archery.

Future Plans
Looking ahead, the Trustees aim to:

· Continue supporting Team GB's Paralympic archers in their preparation for future competitions.
· Strengthen relationships with donors and partners to sustain funding.
· Expand initiatives to support visually impaired and other disabled archers.
· Continue supporting flagship events such as the Fletchers’ National Disability Championships.

Financial review
The Charity's funding comes from donations by the members themselves, from occasional fund-raising events and from the 
return on investments.

The investments are accounted for on a Total Return basis.

Income arising from investments during the year has been apportioned between the Unrestricted Fund and the Total Unapplied 
Return (Income) portion of the Endowment Fund on a pro rata basis.

At the reporting date, the permanent Endowment Fund stood at £148,461 of which a maximum of £16,727 could be released for 
charitable expenditure. The Unrestricted Fund was £105,485.

Reserves policy
The Trustees' policy on reserves is to maintain the Unrestricted reserves at between 1 to 2 years-worth of charitable expenditure 
to allow for rolling commitments in recognition that recipients may be relying upon continuity of support to fulfill a particular 
objective.

Investments
Investment performance is monitored by the Trustees who receive regular reports from the investment managers, together with 
the overall investment strategy. The Trustees have assessed the major risks to which the Trust is exposed. Although a reduction 
in income from investments is anticipated, the bulk of annual income is received from members of the Worshipful Company of 
Fletchers and there are no indications that any material reduction in such income is likely to arise. Apportionment of the 
investment portfolios was completed by the Investment Adviser between the Unrestricted and Endowment Funds, according to 
the objectives set out by the Trustees on 28 February 2022.

Structure, governance and management
The trust is a registered charity, number 258035, and is governed by it's Trust Deed dated 15th November 1968.
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The trustees who served during the year and up to the date of signature of the financial statements were:
A McMillan
P Shears (Appointed 19 April 2023)
I MacLellan
C J Brown (Retired 19 April 2023)

Recruitment and appointment of trustees
Trustees are drawn from former Wardens of the Worshipful Company of Fletchers and are appointed by resolution of a meeting 
of Trustees. The Trustees provide regular updates to the Court of the Worshipful Company of Fletchers, which represents the 
membership of the Company and serves as the primary source of donations.

Administrative support is provided through the Clerk to the Worshipful Company of Fletchers.

Principal Administrator 
Colonel Debs Taylor VR 
Clerk to the Worshipful Company of Fletchers. 

Administrative Address
36 Greenhurst Drive, East Grinstead, West Sussex, RH19 3NE

Professional Advisers
· Banks: HSBC Plc, CAF Bank Ltd
· Investment Adviser: Rathbone Investment Management Ltd
· Previous Independent Examiner: Mr. K Hubbard-Brown
· Current Independent Examiner: Darren Harding, Richard Place Dobson Services Limited

Th trust ' po was approved by the Board of Trustees. 

�  
A McMillan 
Trustee 

......

Date: .... 4.J./2.. .. ��.f..�/� W 'c_ ft�
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I report to the trustees on my examination of the financial statements of The Fletchers Trust (the trust) for the year ended 28 
February 2024.

Responsibilities and basis of report
As the trustees of the trust you are responsible for the preparation of the financial statements in accordance with the 
requirements of the Charities Act 2011 (the 2011 Act).

 I report in respect of my examination of the trust’s financial statements carried out under section 145 of the 2011 Act. In 
carrying out my examination I have followed all the applicable Directions given by the Charity Commission under section 
145(5)(b) of the 2011 Act.

Independent examiner's statement
Your attention is drawn to the fact that the charity has prepared financial statements in accordance with Accounting and 
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended 
Practice issued on 1 April 2005 which is referred to in the extant regulations but has now been withdrawn.

I understand that this has been done in order for financial statements to provide a true and fair view in accordance with 
Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

 I have completed my examination. I confirm that no 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 2011 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements 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.

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 financial statements to be reached.

Darren Harding ACA FCCA DChA
Richard Place Dobson Services Limited
1-7 Station Road
Crawley
West Sussex
RH10 1HT

Dated: .........................5 December 2024
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Current financial year Unrestricted Endowment Total Total
funds funds
2024 2024 2024 2023

Notes £ £ £ £

Income and endowments from:
Donations and legacies 3 43,834 2,210 46,044 55,513
Investments 4 2,834 2,980 5,814 4,120
Other income 5 748 - 748 1,150

Total income and endowments 47,416 5,190 52,606 60,783

Expenditure on:
Charitable activities 6 68,761 - 68,761 37,592

Total expenditure 68,761 - 68,761 37,592

Net gains/(losses) on investments 12 1,049 3,570 4,619 (13,461)

Net income/(expenditure) (20,296) 8,760 (11,536) 9,730

Transfers between funds 5,000 (5,000) - -

Net movement in funds 9 (15,296) 3,760 (11,536) 9,730

Reconciliation of funds:
Fund balances at 1 March 2023 120,781 144,701 265,482 255,752

Fund balances at 28 February 2024 105,485 148,461 253,946 265,482

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure derive 
from continuing activities.
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Prior financial year Unrestricted Endowment Total
funds funds
2023 2023 2023

Notes £ £ £

Income and endowments from:
Donations and legacies 3 54,201 1,312 55,513
Investments 4 1,795 2,325 4,120
Other income 5 1,150 - 1,150

Total income and endowments 57,146 3,637 60,783

Expenditure on:
Charitable activities 6 37,592 - 37,592

Total expenditure 37,592 - 37,592

Net gains/(losses) on investments 12 (5,063) (8,398) (13,461)

Net income/(expenditure) and movement in funds 14,491 (4,761) 9,730

Reconciliation of funds:
Fund balances at 1 March 2022 106,290 149,462 255,752

Fund balances at 28 February 2023 120,781 144,701 265,482
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2024 2023
Notes £ £ £ £

Fixed assets
Investments 14 213,926 207,182

Current assets
Debtors 15 - 8,403
Cash at bank and in hand 43,021 49,897

43,021 58,300
Creditors: amounts falling due within one 
year

16
(3,001) -

Net current assets 40,020 58,300

Total assets less current liabilities 253,946 265,482

The funds of the trust
Endowment funds 17 148,461 144,701
Unrestricted funds 18 105,485 120,781

253,946 265,482

The financial st ments were approved by the trustees on .. 1.�� t/rl):lJf

.,_;;..
=-

••••• •••••••••••••••••• 
AMcMillan 

Trustee 
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1 Accounting policies

Charity information
The Fletchers Trust is a charitable trust. The registered office is 36 Greenhurst Drive, East Grinstead, West Sussex, RH19 
3NE.

1.1 Accounting convention
The financial statements have been prepared in accordance with the trust's trust deed,  the Charities Act 2011, FRS 102 
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the Charities SORP 
"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 trust is a Public Benefit Entity as defined by FRS 102.

The trust has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash Flows.

The financial statements 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 rather than the version of the Statement of Recommended Practice which is referred to in 
the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention. The principal accounting policies 
adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the trust 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 financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the trust.

1.4 Income
Income is recognised when the trust is legally entitled to it after any performance conditions have been met, the amounts 
can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the trust has been notified of the donation, 
unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations received 
under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, the amount is 
known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent asset.

Interest is recognised when receivable.

Dividends are recognised when the dividend is declared and when the trust has been notified by the investment advisor.
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1.5 Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party, it is 
probable that a transfer of economic benefits will be required in settlement, and the amount of the obligation can be 
measured reliably. 

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared costs, 
including support costs involved in undertaking each activity. Direct costs attributable to a single activity are allocated 
directly to that activity. Shared costs which contribute to more than one activity and support costs which are not 
attributable to a single activity are apportioned between those activities on a basis consistent with the use of resources. 
Central staff costs are allocated on the basis of time spent, and depreciation charges are allocated on the portion of the 
asset’s use.

1.6 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 recognised in net income/(expenditure) for the 
year. Transaction costs are expensed as incurred.

1.7 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. Bank overdrafts are shown within borrowings in current 
liabilities.

1.8 Financial instruments
The trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial 
Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the trust's balance sheet when the trust becomes party to the contractual 
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a 
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the 
asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price 
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless the 
arrangement constitutes a financing transaction, where the transaction is measured at the present value of the future 
receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the 
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the future 
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not 
amortised.

Derecognition of financial liabilities
Financial liabilities are derecognised when the trust’s contractual obligations expire or are discharged or cancelled.

1.9 Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the trust is demonstrably committed to terminate 
the employment of an employee or to provide termination benefits.
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2 Critical accounting estimates and judgements

In the application of the trust’s accounting policies, the trustees are required to make judgements, estimates and 
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised where the revision affects only that period, or in the period of 
the revision and future periods where the revision affects both current and future periods.

Critical judgements

Investment valuation
Valuation of investments at market value, based on calculation by the investment fund manager. The investments held are 
all shares listed on a recognised stock exchange and have an easily identifiable market value.

3 Income from donations and legacies

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2024 2024 2024 2023 2023 2023

£ £ £ £ £ £

Donations and gifts 43,834 2,210 46,044 54,201 1,312 55,513

Donations and gifts
Donations 40,138 2,210 42,348 51,045 1,049 52,094
Gift Aid 3,696 - 3,696 3,156 263 3,419

43,834 2,210 46,044 54,201 1,312 55,513

4 Income from investments

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2024 2024 2024 2023 2023 2023

£ £ £ £ £ £

Income from listed 
investments 2,129 2,847 4,976 1,645 2,325 3,970
Interest receivable 705 133 838 150 - 150

2,834 2,980 5,814 1,795 2,325 4,120
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5 Other income

Unrestricted Unrestricted
funds funds
2024 2023

£ £

Miscellaneous sales 748 1,150

6 Expenditure on charitable activities

Grant giving Grant giving
2024 2023

£ £
Direct costs
Grant funding of activities (see note 7) 60,152 31,744

Share of support and governance costs (see note 8)
Governance 8,609 5,848

68,761 37,592

Analysis by fund
Unrestricted funds 68,761 37,592

7 Grants payable
Grant giving Grant giving

2024 2023
£ £

Grants to 16 individual archers (2023: 8) 14,056 9,345
Grants to institutions for the disabled 33,981 14,832
Grants to other institutions 12,115 7,567

60,152 31,744

8 Support costs allocated to activities
2024 2023

£ £

Governance costs 8,609 5,848

Analysed between:
Grant giving 8,609 5,848
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2024 2023
Governance costs comprise: £ £

Independent examination fees 3,000 -
Investment manager 2,971 2,512
Administration 2,638 3,336

8,609 5,848

9 Net movement in funds 2024 2023
£ £

The net movement in funds is stated after charging/(crediting):

Fees payable for the independent examination of the charity's financial statements 3,000 -

10 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the trust during 
the year.

11 Employees

The average monthly number of employees during the year was:
2024 2023

Number Number

Total - -

12 Gains and losses on investments

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2024 2024 2024 2023 2023 2023

Gains/(losses) arising on: £ £ £ £ £ £

Revaluation of investments 1,694 674 2,368 (5,063) (8,398) (13,461)
Sale of investments (645) 2,896 2,251 - - -

1,049 3,570 4,619 (5,063) (8,398) (13,461)

13 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 
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14 Fixed asset investments

Listed 
investments

Cash in 
portfolio

Total

£ £ £
Cost or valuation
At 1 March 2023 201,570 5,612 207,182
Additions 32,014 - 32,014
Valuation changes 2,369 - 2,369
Movement - 161 161
Disposals (27,800) - (27,800)

At 28 February 2024 208,153 5,773 213,926

Carrying amount
At 28 February 2024 208,153 5,773 213,926

At 28 February 2023 201,570 5,612 207,182

Historical cost:
2024: £170,471
2023: £181,373

Investments held at the year end which were valued at over 5% of the portfolio's total market value were as follows:
Invest Fund Services Ltd Evenlode Income D Inc: £11,348
SPDR Series Trust S&P 500 ETF (GBP): £13,267

15 Debtors
2024 2023

Amounts falling due within one year: £ £

Other debtors - 8,403

16 Creditors: amounts falling due within one year
2024 2023

£ £

Accruals 3,001 -
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17 Endowment funds

Endowment funds represent assets which must be held permanently by the trust. Income arising on the endowment funds 
can be used in accordance with the objects of the trust and is included as unrestricted income. Any capital gains or losses 
arising on the assets form part of the fund.

At 1 March 
2023

Incoming 
resources

Transfers Gains and 
losses

At 28 February 
2024

£ £ £ £ £

Permanent endowments
Trust for Investment 134,524 2,210 (5,000) - 131,734
Unapplied Total Return 10,177 2,980 - 3,570 16,727

144,701 5,190 (5,000) 3,570 148,461

Previous year: At 1 March 
2022

Incoming 
resources

Transfers Gains and 
losses

At 28 February 
2023

£ £ £ £ £

Permanent endowments
Trust for Investment 133,212 3,637 - (2,325) 134,524
Unapplied Total Return 16,250 - - (6,073) 10,177

149,462 3,637 - (8,398) 144,701

The Trust has adopted a 'Total Return Approach' under which the permanently endowed funds are invested to produce an 
investment return without regard to whether that return is in the form of income (such as dividends or interest) or capital 
appreciation.

The investment return forms a component of the Endowed Fund know as the 'Unapplied Total Return'.

The trustees then periodically determine how much of the Unapplied Total Return is released to income for spending and 
how much is retained for investment as component of the Endowment.

The Endowment Fund accordingly has two distinct components:
· the value of the original and any subsequent gifts made to the capital of the endowment (which cannot be 

spent): termed 'Trust for Investment'.
· the accumulated investment returns from the investment of the endowment, less any amounts which have been 

allocated to income: termed 'Unapplied Total Return'.
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18 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are not subject to 
specific conditions by donors and grantors as to how they may be used. These include designated funds which have been 
set aside out of unrestricted funds by the trustees for specific purposes.

At 1 March 
2023

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 28 February 
2024

£ £ £ £ £ £

General funds 120,781 47,416 (68,761) 5,000 1,049 105,485

Previous year: At 1 March 
2022

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 28 February 
2023

£ £ £ £ £ £
General funds 106,290 57,146 (37,592) - (5,063) 120,781

19 Analysis of net assets between funds

Unrestricted Endowment Total
funds funds
2024 2024 2024

£ £ £
At 28 February 2024:
Investments 86,217 127,709 213,926
Current assets/(liabilities) 19,268 20,752 40,020

105,485 148,461 253,946

Unrestricted Endowment Total
funds funds
2023 2023 2023

£ £ £
At 28 February 2023:
Investments 84,223 122,959 207,182
Current assets/(liabilities) 36,558 21,742 58,300

120,781 144,701 265,482

20 Related party transactions

There were no disclosable related party transactions during the year (2023 - none).
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The Fletchers Trust - Trustees' Report Year to 28~ February 2023

The Trustees present their Report and Accounts for the year ended 28th February 2023

Structure, governance, and management

The Trust was established by a Trust Deed dated 15 November 1968.

A Trustee must have been a Warden of the Worshipful Company of Fletchers and may be appointed by resolution of a
meeting of Trustees.

The Trustees appraise the Court of the Worshipful Company of Fletchers on both resources and charitable activities
undertaken on a regular basis (and thereby the membership of the Company who are the principal donors).

Administrative work is undertaken through the Worshipful Company of Fletchers.

Objectives and activities

A major objective of the Charitable Fund is the promotion of the sport of archery among the disabled and in any other
way which can be properly regarded as charitable. A subsidiary object is the promotion of sporting activity for
disabled persons or disadvantaged youngsters in and around London. These objectives fall within the original aims of
the Trust, namely the relief of poverty amongst Liverymen and Freemen of the Company of Fletchers or those
engaged in the trade or manufacture of arrows, or for such charities or charitable purposes and in such proportions as
the Trustees determine. This discretion allows the Trustees to be associated with any appeals put forward by the Lord
Mayor of the City of London and to support appeals with a special City of London connection. There is also an
understanding that the Master of the Worshipful Company of Fletchers may nominate a particular charity for support
during their year of office.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the Trust
should undertake and guidance on public benefit. The focus of the Fletchers Trust is to provide support and access for
disabled people of all ages and all backgrounds to a sport which not only helps them physically but also helps to build
up their self-esteem. The Trust funds are used not only to help individuals but also to help widen access to the sport
by teaming up with key relevant organizations, significantly with Archery GB (the national governing body) and otherssuch as the British Wheelchair Archery Association, Blind Veterans and British Blind Sports to help them identify andreach out to those who have talent and potential.

Other areas of interest include our relationships with a number of military affiliations and four City of London relatedschools.

The Trustees encourage and receive applications for support in the relevant areas and attempt to maintain arelationship with bodies which arrange the support and training on a group and individual basis.

Supporters

Income raising is primarily via the membership of the Worshipful Company of Fletchers.

In addition to the members of The Worshipful Company of Fletchers who support the Trust financially, the Trusteesacknowledge and thank those members who give their time to support the work of the Trust in its administration,
communications and outreach to build relationships with our grantees and with the key organizations we work with.



The Fletchers Trust - Trustees' Report Year to 28" February 2023 (Continued)

Achievements and performance

The Trust made donations totaling E31,744 to individuals and support bodies, mostly in supporting archery for the
disabled. Grants were also made to support education and military affiliations.

Post covid we have seen a pickup in the number of individual grants but still below pre-covid levels with more activity
across a range of inclusion shoots where competitors with a range of classified and unclassified disabilities shoot
alongside each other. There is clear evidence of the opening up of the sport at club level following difficult years
without practice opportunities. However, there is still a degree of cautiousness for holding events including
specialized training events (which we are keen to support). Grants for institutions for the disabled totalled E14,832.
The Fletchers' National Disability Championships in Lilleshall in September 2022 (our fifth year) was well supported
with a very positive atmosphere all round. Our thanks to AGB for hosting the event.

We continued to support AGB through our Paris package and our commitment ahead of the next Paralympic Games in
2024, all reported elsewhere, in the same way as we did for the Rio and Tokyo Games.

Other regular beneficiaries such as the Lord Mayor's Appeal continued to receive our support.

During the year, The Archery Foundation decided to close and transferred its remaining funds to The Fletchers Trust.
The Fletchers Trust remains the only Charity within Great Britain which primarily supports disabled archery and the
evidence of appreciation throughout, continues to be heart-warming.

Whilst we recognize that the mental and physical benefits of taking part at any level are significant, many of those
archers who have been helped have gone on to win medals at national competitions, international and Paralympic
events, providing a powerful motivational force for those trying to overcome or cope with disabilities which prevent
them from enjoying more mainstream sports. We hope to see the successes of the Rio and Tokyo Paralympic Games
repeated in Paris. Funding in this field is limited and the Trust is filling a gap which might not otherwise be covered.

Financial review

The Charity's funding comes from donations by the members themselves, from occasional fund-raising events and
from the return on investments.

The investments are accounted for on a Total Return basis.

Income arising from investments during the year has been apportioned between the Unrestricted Fund and the Total
Unapplied Return (Income) portion of the Endowment Fund on a pro rata basis.

At the reporting date, the permanent Endowment Fund stood at E144,701 of which a maximum of E10,177 could bereleased for charitable expenditure: the Unrestricted Fund was E120,781.

The Trustees' policy on reserves is to maintain the Unrestricted reserves at between 1 to 2 years-worth of charitableexpenditure to allow for rolling commitments in recognition that recipients may be relying upon continuity of supportto fulfill a particular objective.

Investment performance is monitored by the Trustees who receive regular reports from the investment managers,together with the overall investment strategy. The Trustees have assessed the major risks to which the Trust isexposed. Although a reduction in income from investments is anticipated, the bulk of annual income is received from
members of the Worshipful Company of Fletchers and there are no indications that any material reduction in such
income is likely to arise. Apportionment of the investment portfolios was completed by the Investment Adviser
between the Unrestricted and Endowment Funds, according to the objectives set out by the Trustees on 28 February2022.

2



The Fletchers Trust - Trustees' Report Year to 28w February 2023 (Continued)

Reference and administrative details

Trust and Trustees

Tne Trust is formally entnled as The Fletchers Trust and is registered with the charny Commission under ref 256035

The TruSteeS WhO SerVed frOm 1v MarCh 2022 tO Ihe date Of thia Repart, are.

M C J Brown (appointed June 2001 —rebred Apnl 2023)
Mr A C McMilian (appointed March 2016).
Mr I K R MacLesan (appointed December 2016)
Mr P P Sheers KC iappomted Apnl 2023)

Tne onncipai address for correspondence is 36 Greenhurst Dnve, East Gnnstead, West Sussex, RH19 3NE

Professional advisers

Banks HSBC Pic
1 Aldermans Hill

Palmers Green
London N13 4YE

CAF Bank Ltd

25 Kings Hill Avenue
West Mailing
Kent ME19 4JQ

Investment adwser Rathbone Investment Management Ltd
8 Finsbury Circus
London EC2M 7AZ

Independent Exammer Mr K Hubbard-Brown
24 Beckett Avenue
Kenley
Surrey CRB 5LT

Approved by tne Trustees on 30" November 2023

and signed on their behalf by

Mr A C McMillan (Trustee)



Independent Examiner's Report
to the Trustees of the Fletchers Trust
on Accounts for the year ended 28a February 2023.

I report to the Trustees on my examination of the accounts of the Fletchers Trust ("the Trust" ) for the year ended 28e
February 2023, set out on pages 5 to 11.

Responsibilities and basis of Report

As the charity's Trustees, you are responsible for the preparation of the accounts in accordance with the requirements
of the Charities Act 2011 ("the Act").

I report in respect of my examination of the Trust's accounts carried out under section 145 of the Act and in carrying out
my examination, I have followed all the applicable Directions given by the Charity Commission under section 145(5)(b)of the Act.

Independent Examiner's Statement

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

~ The accounting records were not kept in accordance with section 130 of the 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 setout 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 attentionshould be drawn in this report in order to enable a proper understanding of the accounts to be reached.

K Hubbard-Brown, FCA
24 Beckett Avenue
Kenley
Surrey

'R t 'Okx~au 2023



The Fletchers Trust
Year to 28th February 2023

Statement of Financial Activities

Note

Ulrestrict
Fund

6

Total
Endow. Funds
Fund 2023

6 6

Total
Funds
2022

6

Income and Endowments from:

Donations and legacies
Investment income
Other - miscellaneous sales
Total

54,201
1,795
1,150

57,146

1.312
2,325

0
3,637

55,513
4,120
1,150

60,783

58,156
3,402

0
61,558

Expenditure on:

Charitable activities
Governance costs
Total

31,744
5,848

37,592

31,744
5,848

37,592

41,533
5, 133

Net gains/(losses) on Investments

Net incomel(expenditure)

Reconciliauon of Funds:

-5,063

14,491

-8,398

-4,761 9,730 16,361

-13,461 1,469

Total Funds brought forward

Total Funds carry forward

106,290

120,781

149,462

144,701

255,752

265,482

239,391

255,752



The Ftetchers Trust

Balance Sheet at 28th Februartf 2023

Fixed Assets

6 262182

Debtors
Bank balances

8.8t02

66 668
13,8t98

25, 134

Curntnt uabtgttes

Creditors

ttet Cunent Assets

Total Assets

Funds of the Chsitttr „~Tot 16t9,482
Endowment Fund

Unrestricted Fund
120,781

Approved by the Trustees on 62 'b~~~& a ss
and signed on their behalf by. Andrew McMissn



The Fletchens Trust
Notes to the Accounts - Year to 28th February 2023

1.Accounting policies

a) Basis of preparation and assessment of going concern
The accounts have been prepared under the historical cost convention with items
recognised at cost or transaction value unless otherwise stated, and in accordance
with Financial Reporting Standard 102.

The Trustees consider that there are no material uncertainties about the Trust's ability
to continue as a going concern. In respect of the next reporting period, the most
signifi'cant areas of uncertainty that affect the carrying value of Trust assets are the level
of investment return and the performance of investment markets.

b) Income recognltlon
All income is recognised once the Trust has become entitled to it.

Donations are recognised when the Trust has been notified of both amount and
settlement date; if the donation is subject to conditions any income is deferred and
receipt of the capital is not included in the accounts until the Trustees that the
conditions can be fulfilled.

Legacy gifts are recognised on a case by case basis following the Grant of Probate
when the Executor/Administrator has confirmed both the amount and settlement date.

Interest is included when receivable.

Dividends are recognised when the dividend is dedared and normally when notified by
the Investment adviser.

c) Expenditure recognltlon
Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the Trust to that expenditure, and on an accruals basis.

Grants payable in furtherance of the charitable objects of the Trust and which are
unconditional are recognised when paid. Those which are subject to conditions are
accrued only when unfulfilled conditions attaching to the Grant are outside the Trust's
control.

d) Irrecoverable VAT
Irrecoverable VAT is charged against the expenditure for which it was incurred.

e) Fixed asset Investments
Investments are a form of basic financial instrument and are initially recognised at
transaction value, and subsequently measured at their fair value at Balance Sheet
date using the closing quoted market price.

The Statement of Financial Activities includes the net gains and losses arising on
revaluations and disposals during the reporting period.

The Trust does not acquire Put Options, Derivatives or other complex fi'nancial
instruments. The main form of financial risk faced by the Trust is that of volatility in
Equity markets due to wider economic conditions, and within particular sectors.

f) Realised and Unrealised gains and losses
All gains and losses are taken to the Statement of Financial Activities as they arise.

Realised gains and losses are calculated on the difference between sale proceeds and
their opening carrying value ( or cost if purchased within the reporting period).



The Fletchers Trust
Notes to the Accounts - Year to 28th February 2023

Realised and Unrealised gains and losses (cont'd)
Unrealised gains and losses are calculated on the difference between the fair value at
the end of the reporting period and their canying value.

Realised and Unrealised investment gains and losses are combined in the Statement of
Financial Activities.

g) Funds
Unrestricted:

(i) Unrestricted income funds comprise those which the Trustees are free to use
for any purpose in furtherance of the charitable objects.

(ii) Designated are those where the Trustees, at their discretion, have created
a fund for a specific purpose.

Restricted: comprises funds to be used in accordance with specific instructions
imposed by the Donor or by Deed.

Endowment

(i) Permanent: a capital fund with no power to convert the capital into income.
The Fund must be held indefinitely but the assets can be exchanged and
may depreciate or lose value (as in the case of quoted investments).

There is one Permanent Fund representing accumulations of donations
made by members of the Livery with the intention of being of a capital, and
thereby, a permanent nature.

(ii) Expendable: at the discretion of the Trustees these may be applied as
income.

2. Donations and Legacies

Donations
Gifi Aid

Legacies

2023
5
52,094

3,419
0

55,513

2022
6
41,735
13,421
3,000

58,156

3. Investment Income

Dividends
Interest

2023
6

3,970
150

4, 120

2022
2

3,399
3

3,402

4. Charitable activities

Grants to 8 individual archers (2022: 12 )
Grants to Institutions for the disabled
Sundry Grants
Total Grants

2023
6

9,345
14,832
7,567

31,744

2022
5
10,685
17,412
13,436
41,533

The Report of the Trustees indicates the purpose and application of Grants made
during the year: detailed amounts are available from the Clerk on request.



The Fletchera Trust
Notes to the Accounts - Year to 28th February 2023

5. Governance costs

Investment Manager
Administration

2023
E

2,512
3,336
5,848

2022
R

2,001
3,132
5 133

Administration includes F3,000 payable to the Worshipful Company of
Fletchers for administration and support services.

None of the Trustees, or persons connected to them, received any form of
remuneration or were reimbursed any expenses during the year.

There were no employees during the year.

6. Fixed Asset Investments
Movements during the year

Opening market value
Add back opening cash
Additions, at cost
Disposals
Net (loss)/surplus

Closing cash balances
Closing market value

Permanent
Endowment

Fund
2023

6
130,475

-3,677
10,148

-10,548
-8,398

Unrestricted
Fund
2023

88,647
-2,451
18,396

-15,959
-5,063

Combine
&I 2023

6
219,122

%,128
28,544

-26,507
-13,461
201,570

5,612
83,570 118,000

652 4,960
84 222 122,980 207, 182

Combined
in 2022

199,420
-24, 185
55,337

-19,047
1,469

212,994
6,128

219,122

Unrestricted Fund
Permanent Endowment Fund

84,222
122,960
207, 182

88,647
130,475
219,122

Historical cost at year end 73,640 102,440 176,080 171,036

Investments at fair value comprised:

Equities
Fixed interest
Cash held within porffolio

2023

Unrestricted
Fund

79,480
4,090

652

2023
Permanent

Endowment
Fund

115,783
2,217
4,980

2023

Total
K

195,263
6,307
5,612

2022

Combined
in 2022

210,746
2,248
6,128

84,222 122,960 207, 182 219,122

The significance of financial instruments to the ongoing financial sustainability of the
Trust is considered in the Trustee's Annual report. The main risk to the Trust is the
combination of uncertain investment markets and volatility in yield. Liquidity risk is
anticipated to be low as afi assets are traded and market regulators have indicated an
intent to provide for orderly trading.

The Trust manages investment risks by retaining expert advisers to fulfil the Trustee
instructions to provide a high degree of diversification across appropriate investment
classes.



The Fietchers Trust
Notes to the Accounts - Year to 28th February 2023

7. Debtors

Donations
Gift Aid recoverable - Endowment
Gift Aid recoverable - Unrestricted

2023

5,000
263

3,139
8 402

2022
f

0
5,263
8,233

13,496

8. Cunent liabilities

Grants and Prizes

2023
f

2022

2,000

All Current liabilities related to Unrestricted Funds for both years.

9. Analysis of Charitable Funds
Igovements during the year

Fund
b/fwd.

f
Endowment 149,462
Unrestricted 106,290

255 752

Losses

-8,398
-5,063

Income Expenses
f F

3,637 0
57,146 37 592
60,783 37 592 -13,461

Fund
crfwd.

f
144,701
120,781
265,482

Endowment Fund
The Trust has adopted a "Total Return Approach" under which the permanently
endowed funds are invested to produce an investment return without regard to
whether that return is in the form of income (such as dividends or interest) or capital
appreciation.

The investment return forms a component of the Endowed Fund known as the
"Unapplied Total Return".

The Trustees then periodically determine how much of the Unapplied Total Return is
released to Income for spending and how much is retained for investment as a
component of the Endowment.

The Endowment Fund accordingly has two distinct components:

(i) the value of the original and any subsequent giRs made to the capital of
the endowment (which cannot be spent): termed "Trust for Investment".

(ii) the accumulated investment returns from the investment of the
endowment, less any amounts which have been allocated to income:
termed "Unapplied Total Return".



The Fletchers Trust
Notes to the Accounts - Year to 28th February 2023

9.Analysis of Charitable Funds (contfnued)
at ovementa during the year

Tlllst for
Investment

Unapplied
Total

Return
Total

Endowment

b/fwd.
GIR component
Unapplied Total Return

133,212
0

133,212

0
16,250
16,250

133,212
16,250

149,462

IMovements
Giits of endowment funds
Investment return

1,312
0

0
-6,073

1,312
4I,073

1,312 -6,073 -4,761

c/fwd.
Gift component
Unapplied Total Return

134,524
0

0
10,177

134,524 10,177

134,524
10,177

144,701
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The Fletchers Trust

Trustees' Report
Year to 28~ February 2022

The Trustees present their Report and Accounts for the year ended 28th February 2022

Structure, governance, and management

The Trust was established by a Trust Deed dated 15 November 1968.

A Trustee must have been a Warden of the Worshipful Company of Fletchers and may be
meeting of Trustees.
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persons or disadvantaged youngsters in and around London, These objectives fall within
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The Fietchers Trust

Trustees' Report {Continued)
Year to 28i" February 2022

Achievements and performance

The Trust made donations totaling 841,533 to individuals and support bodies, mostly
disabled. Grants were also made to support education and military affiliations.

upporting archery for the

Last year there were very few grants to individual archers; this year there were more s
grants being made. This is not surprising with the opening up of the sport following d
opportunities. However, there is still a degree of cautiousness for holding events. Als
institutions for the disabled, up from R3,645 to f17,412. For example, we continued spo
Disability Championships in Lilleshall for the fourth year, when a new prize was provid
Anniversary, courtesy of our Master, Anne Curry.

During the year the first tranche of monies were paid over to Archery GB to kick start our co
package for the next Paralympic Games in 2024, all reported elsewhere, in the same way aGames. The Lord Mayor's Appeal received a donation, higher than in previous years, re
Fletcher, Amanda Keaveny is Lady Mayoress.

ssful applications with 12
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n celebration of our 650~

itment to support the Paris
did for the Rio and Tokyo

ting the fact that our own

The Trust is the only Charity within Great Britain which supports disabled archery and
thf'oughout, continues to be heart-warming.

Many of those archers who have been helped have gone on to win medals at national corn
Paralympic events, providing a powerful motivational force for those trying to overcome or
prevent them from enjoying more mainstream sports. For example, two grantees received
Paralympic Games, repeating the success in Rio in 2016 and before. Access to funding inTrust is filling a gap which might not otherwise be the case.

evidence of appreciation
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als at the Tokyo
field is limited and the

Financial review

The Charity's funding comes from donations by the members themselves, from occasionalthe return on investments.
d-raising events and from

The investments are accounted for on a Total Return basis.

Income arising on investments during the year has been apportioned between the Unr
Unapplied Return {Income) portion of the Endowment Fund on a pro rata basis.

cted Fund and the Total

At the reporting date, the permanent Endowment Fund stood at 2154,462 of which a mreleased for charitable expenditure: the Unrestricted Fund was f101,290.
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The Trustees' policy on reserves is to maintain the Unrestricted reserves at between 1 texpenditure to allow for rolling commitments in recognition that recipients may be relying
fulfill a particular objective.
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Investment performance is monitored by the Trustees who receive regular reports frotogether with the overall investment strategy.

The Trustees have assessed the major risks to which the Trust is exposed and the ongoingability to continue to support a number of charitable activities. Although a reduction in inco
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The Fletchers Trust

Trustees' Report (Continued}
Year to 28~ February 2022

Reference and administrative details

Trust and Trustees

The Trust is formally entitled as The Fletchers Trust and is registered with the Charity Com

The Trustees, who served from 1"March 2019 to the date of this Report, are:

sion under ref: 258035.

Mr. C J Brown (appointed June 2001).
Mr. A C McMillan (appointed March 2016).
Mr. I K R MacLellan (appointed December 2016).

The principal address for correspondence is: 36 Greenhurst Drive, East Grinstead, West S ex, RH19 3NE

Professional advisers

Banks HSBC Plc
1 Aldermans Hill

Palmers Green
London N13 4YE

CAF Bank Ltd
25 Kings Hill Ave
West Mailing
Kent ME19 4JQ

Investment adviser Rathbone Investment Management Ltd
8 Finsbury Circus
London EC2M 7AZ

Independent Examiner Mr. K Hubbard-Brown
24 Beckett Avenue
Kenley
Surrey CR8 5LT

Approved by the Trustees on 1"December 2022

and signed on their behalf by: A C McMillan (Trustee)



Independent Examiner's Report
to the Trustees of the Fletchers Trust
on Accounts for the year ended 28~ February 2022.

I report to the Trustees on my examination of the accounts of the Fletchers Trust ("the Trus
February 2021, set out on pages 4 to 11.

or the year ended 28~

Responsibilities and basis of Report

As the charity's Trustees, you are responsible for the preparation of the accounts in accord
of the Charities Act 2011 ("the Act").

e with the requirements

I report in respect of my examination of the Trust's accounts carried out under section 145
my examination, I have followed all the applicable Directions given by the Charity Commis
of the Act.

e Act and in carrying out
under section 145(5)(b)

Independent Examiner's Statement

I have completed my examination. I confirm that no material matters have come to my atte
examination which gives me cause to believe that, in any material respect:

n in connection with the

~ The accounting records were not kept in accordance with section 130 of the Act; o

~ The accounts did not accord with the accounting records; or,

~ The accounts did not comply with the applicable requirements concerning the form
out in the Charities (Accounts and Reports) Regulations 2008 other than any requi
give a "true and fair" view which is not a matter considered as part of an independ

d content of accounts set
ent that the accounts
xamination.

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

to which attention
reached.

K Hubbard-Brown, FCA
24 Beckett Avenue
Kenley
Surrey

ecember 2022
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The Fletchers Trust

Balance Sheet at 28th February 2022

Fixed Assets

Note
20 2021

F

Investments 21, 22 181,363

Current Assets

Debtors
Bank balances

1,
2,
3,

96
34
30

5, 199
52,829
58,028

Current Liabilities

Creditors

Net Current Assets

Total Assets

3,
25,

00

30

52

58,028

239,391

Funds of the Charity

Endowment Fund

Unrestricted Fund

15,

10,

62

90

142,255

97,136

25, 52 239,391

Approved by the Trustees on

and signed on their behalf by:

1st December 202

A J McMillan (Trust



Notes to the Accounts - Year to 28th February 2022

I.Accounting policies

a) Basis of preparation and assessment of going concern
The accounts have been prepared under the historical cost convention with
recognised at cost or transaction value unless otherwise stated, and in acco
with Financial Reporting Standard 102.

s
nce

The Trustees consider that there are no material uncertainties about the Tru
to continue as a going concern. In respect of the next reporting period, the
significant areas of uncertainty that affect the carrying value of Trust assets
of investment return and the performance of investment markets.

ability

the level

b) Income recognition
All income is recognised once the Trust has become entitled to it.

Donations are recognised when the Trust has been notified of both amount
settlement date; if the donation is subject to conditions any income is deferr
receipt of the capital is not included in the accounts until the Trustees that th
conditions can be fulfilled.

nd

Legacy gifts are recognised on a case by case basis following the Grant of
when the Executor/Administrator has confirmed both the amount and settle

ate
t date.

Interest is included when receivable.

Dividends are recognised when the dividend is declared and normally when
the Investment adviser.

ified by

c}Expenditure recognition
Liabilities are recognised as expenditure as soon as there is a legal or const
obligation committing the Trust to that expenditure, and on an accruals basi .

tive

Grants payable in furtherance of the charitable objects of the Trust and whic
unconditional are recognised when paid. Those which are subject to conditi
accrued only when unfulfilled conditions attaching to the Grant are outside
control.

re
n are
e rust's

d) Irrecoverable VAT
irrecoverable VAT is charged against the expenditure for which it was incurr

e) Fixed asset Investments
Investments are a form of basic financial instrument and are initially recogni
transaction value, and subsequently measured at their fair value at Balance
date using the closing quoted market price.

at
t

The Statement of Financial Activities includes the net gains and losses arisi
revaluations and disposals during the reporting period.

The Trust does not acquire Put Options, Derivatives or other complex finan
instruments. The main form of financial risk faced by the Trust is that of vol
Equity markets due to wider economic conditions, and within particular sect

i I

il in

f) Realised and Unrealised gains and iosses
All gains and losses are taken to the Statement of Financiai Activities as the ise.

Realised gains and losses are calculated on the difference between sale p
their opening carrying value {or cost if purchased within the reporting perio

ds and



Notes to the Accounts - Year to 28th February 2022

Realised and Unrealised gains and losses (cont'd)
Unrealised gains and losses are calculated on the difference between the fa
the end of the reporting period and their carrying value.

Realised and Unrealised investment gains and losses are combined in the S
Financial Activities.

lue at

ment of

g) Funds
Unrestricted:

(i) Unrestricted income funds comprise those which the Trustees are
for any purpose in furtherance of the charitable objects.

to use

(ii) Designated are those where the Trustees, at their discretion, hav
a fund for a specific purpose.

'

eated

Restricted: comprises funds to be used in accordance with specific instructio
imposed by the Donor or by Deed.

Endowment:

(i) Permanent: a capital fund with no power to convert the capital int
The Fund must be held Indefinitely but the assets can be exchan
may depreciate or lose value (as in the case of quoted investmen

come.
and

There is one Permanent Fund representing accumulations of do ns
made by members of the Liverywith the intention ofbeing of a ca '

I, and
thereby, a permanent nature.

(ii) Expendable: at the discretion of the Trustees these may be appli
income.

2. Donations and Legacies.

Donations
Gift Aid

Legacies

2022
f
41,735
13,421
3 000

58,156

2021

23 7
5 S

'0
28 6

3. Investment income

Dividends
Interest

2022
R

3,3SS
3

3,402

2021f:
3

4. Charitable activities

Grants to 12 individual archers (2021: 7 )
Grants to Institutions for the disabled
Sundry Grants
Total Grants

2022

10,685
17,412
13,436
41,533

202%

3'

11
22:,

The Report of the Trustees indicates the purpose and application of Grants
during the year. detailed amounts are available from the Cierk on request.



Notes to the Accounts - Year to 28th February 2022

5. Governance costs

Investment Manager
Administration

2022

2,001
3,132
5, 133

2021

1,5
2,5
4,0

Administration includes E3,000 payable to the Worshipful Company
Fietchers for administration and support services.

None of the Trustees, or persons connected to them, received any
remuneration or were reimbursed any expenses during the year.

There were no employees during the year.

6. Fixed Asset Investments
IIovements during the year

Opening market value
Additions, at cost
Disposals
Net surplus
Closing market value

2022

181,363
55,337

-19,047
1 469

219,122

2021

177,5
24,

-36,0
15,6

181,3

Unrestricted Fund
Permanent Endowment Fund

88,647
130,475
219,122

Historical cost at year end 171,036 133,5

Investments at fair value comprised:

Equities
Fixed interest
Gash held within the investment portfolio

2022

210,746
2,248
6, 126

219,122

2021

154,7
2,4

24, 1

181,3

All investments are carried at fair value: at traded prices on quoted public marke
(mainly the London Stock Exchange) and for Unit Trusts etc. at the Bid Price. S
and purchases are at the transaction price.

fhThe significance of financial instruments to the ongoing financial sustainability o
Trust is considered in the Trustee's Annual report. The main risk to the Trust is
combination of uncertain investment markets and volatility in yield. Liquidity risk
anticipated to be low as all assets are traded and market regulators have indica
intent to provide for orderly trading.

The Trust manages investment risks by retaining expert advisers to fulfil the Tru
instructions to provide a high degree of diversification across appropriate inves
classes.

t e



Notes to the Accounts - Year to 28th February 2022

?.Debtors

Gift Aid recoverable - Endowment
Gift Aid recoverable - Unrestricted

2022

5,263
8,233

13,496

202

3
6

,
'9

8. Current liabilities

Grants and Prizes

2022
R

2,000

202

I 0

All Current liabilities related to Unrestricted Funds for both years.

9.Analysis of Charitable Funds
Movements during the year

Fund
b/fwd,

F
Endowment 142,255
Unrestricted 97,136

239,391

Income Expenses
E F

11,334 0
50,224 46,666
61,558 46,666

Gains

873
596

Fun
c/fw .

F
1

101,

'2
0

1,469 25, 2

Endowment Fund
The Trust has adopted a 'Total Return Approach" under which the permane I

endowed funds are invested to produce an investment return without regard
whether that return is in the form of income (such as dividends or interest) or
appreciation.

ital

The investment return forms a component of the Endowed Fund known as t
"Unapplied Total Return".

The Trustees then periodically determine how much of the Unapplied Total R rn is
released to Income for spending and how much is retained for investment as
component of the Endowment.

The Endowment Fund accordingly has two distinct components;

(i) the value of the original and any subsequent gifts made to the
the endowment (which cannot be spent): termed "Trust for Inve

(ii) the accumulated investment returns from the investment of th
endowment, less any amounts which have been allocated to in
termed "Unapplied Total Return".

'

tal of
ent".

'e:

10



Notes to the Accounts - Year to 28th February 2022

9.Analysis of Charitable Funds (continued)
Movements during the year

Unapplied
Trust for Total Tot I

Investment Return Endow

b/fwd.
Gift component
Unapplied Total Return

128,900 0 12,
0 13,355 1

128,900 13,355 14,
Movements
Gifts of endowment funds
Investment return

9,312 0
0 2895

9,312 2,895 12

c/fwd.
Gift component
Unapplied Total Return

138,212 0 138 2
0 16,250 16 2

138,212 16,250 154 4
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