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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Trustee report —year ended 31 March 2021

Trustee re ort for the ear ended 31 March 2021

The Trustee presents the report and the financial statements of the Saddlers' Company Charitable Fund and The Kaye's &
Labourne's Charity for the year ended 31 March 2021. The financial statements have been prepared in accordance with

applicable United Kingdom accounting standards including Financial Reporting Standard 102 (FRS102).

On 14 March 2013, at the request of the trustee, the Charity Commission linked The Kaye's & Laboume's Charity to the
Saddlers' Company Charitable Fund for registration and accounting purposes. Following the guidance in the Charity
Commission's operational guidance OG555 Linked Chrtrifies, the effect of this is that the charities need prepare only one
trustee report and one set of aggregated financial statements. These aggregated financial statements account for The Kaye's
& Laboume's Charity as if it was a branch of Saddlers' Company Charitable Fund, i.e, its activities, assets and liabilities are
aggregated on a line-by-line basis.

Trustee

Saddlers' Com an Charitable Fund
The Trustee is defined in the trust deed as "The Wardens or Keepers and Commonalty of the Mistery or Art of Saddlers of
the City of London".

The Ka e's & Labourne's Char'

The Trustee is described by the Charity Commission Scheme of g November 2007 as "The Worshipful Company of
Saddlers"

The Company is guided by the Court of Assistants comprising the Prime Warden, three Wardens, a number of Past Masters
and Junior Assistants, but not including Assistants who have become Honorary Assistants. The Court members therefore
act on behalf of the company. Those who have served during the year ended 31 March 2021 are as follows.

Mr N W d'A Mason

The Hon M A Ma(fey

Mrs L M Atherton

Mr H W M Taylor

Mr D S Snowden

Mr M A C Laurie

Mr D T L Hardy

Mr 1 TM Satchell

Mr H S Dyson-Laurie

Mr W J Dyson-Laurie

Mr J E Godrich

Mr P C Laurie

Mr P M Farmer

Mrs P M C Jameson

Mr M P Farmer

Mr C E Barclay

Mr J C Robinson

Mr EH Thomas

Mr J D G Welch

Mr B W Laurie

Rev Canon AMJ Haviland

Mr E M S Bullen

Mr M Romain

Miss A Mackaness

(Junior Assistant)

(Juoior Assistant)

(Junior Assistant)

(Junior Assistant)

(from 27 July 2020)
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Saddlersg Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Trustee report —year ended 31 March 2021

Structure Governance and Mana ement

Status
The Saddlers' Company Charitable Fund was formed by a trust deed on 5 November 1970. At 31 March 2021, it comprised
the following funds: RM Sturdy, ME Priestley, Diamond Jubilee, Saddlers' Company Members' Nominated Charity,
Saddlers' Company Staff Nominated Charity and unrestricted general funds.

The Kaye's and Laboume's Charity is the result of a merger of the previously separate Kaye's Charity and Laboume's
Charity, both of which were administered by the Worshipful Company of Saddlers. The Charity Commission granted a
Scheme dated 8 November 2007 merging those two Charities and the new Charity was duly entered onto the Charity
Commission's Central Register of Charities with eff'ect from 19 April 2009.

As stated on page 2, on 14 March 2013, at the request of the trustee, the Charity Commission linked The Kaye's tk
Labourne's Charity to the Saddlers' Company Charitable Fund for registration and accounting purposes.

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

T~kuhe' . Th RIIC ' I' g ibile', h f fk I I'p,
functions of trusteeship are delegated to the Charities Committee. The Court retains a supervisory role, and approves all
grant-making decisions; however recommendations to make grants, and the day to day management of the charity, are the
responsibility of the Charities Committee which reports to the Court after every meeting. The Court's Finance and
investment Committee decides on investment policy and takes day-to-day investment decisions within the overall
investment strategy.

~IUkh pii . Th Ch 'I ' ' . I p I, ig gig I fik
which the Charity may be vulnerable to assess the probability of any of them affecting the Charity and the severity of the
impact on the Chiutty if they were to arise. The latest review was conducted in December 2020 and the Trustee agreed that
the process had been thorough and appropriate and that they could confidently state that the major risks to which the Charity
is exposed have been reviewed and that systems are in place to mitigate any foreseeable risks.

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

Ob ectives rant-ruskin otic and ublic benefit

The Saddlers' Company Charitable Fund trust deed grants wide powers to the Trustee. Atter payment of expenses, the
Trustee has power to "apply the Trust Fund and the income thereof for such purposes and objects being charitable at law as

they may in their absolute and uncontrolled discretion from time to time determine, "

Over time, the objects of the Charity have been refined to provide support for the British Saddlery and Leather trade, the
equestrian world, education, disabled people and disadvantaged youth, the mmed and uniformed services, the Church, the
City of London and other general charitable activities. Efforts to maximise the public benefit of each grant have more
recently served to focus the majority of grants in those areas most closely associated with the core purposes and objectives of
the Saddlers' Company and its various charities. The Trustee remains interested in funding initiatives which meet their
selection criteria regardless of the charitable area into which the grant falls.

The Kaye's and Laboume's Charity has objects in its founding Scheme "to relieve persons who are in need, hardship or
distress, either generally or individually, in the following order of priority: (a) persons who are Freemen of the Saddlers'

Company, their widows and other dependents; (b) persons who are or have been employed in the trade of saddler or harness
maker, their widows and other dependants who are in need, hardship or distress; (c) such other persons as the trustee
decides" by "(a) making grants of money to them; (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, seivices or facilities to those in need. "



Saddlers' Company Charitable Fund
(incorporating The Kaye'8 ttk Labourne's Charity)

Trustee report —year ended 31 March 2021

Ob'ectives rant-makin olic and ublic benefit continued

Neither charity takes part in fundraising activities outside of the Worshipful Company of Saddlers, continuing their work
through the careful husbandry of their existing investments and the occasional receipt of a legacy or bequest,

The Trustee confirms that they have referred to the guidance contained in the Charity Commission's general guidance on
public benefit when reviewing the Charities' aims and objectives and in planning future activities and setting grant making
policies.

It is their policy that they will only provide grants which clearly demonstrate public benefit. The majority of the grants made
are to other charities to support them in their activities. Other grants are made in the public benefit to promote the education
(including social and physical training) of people under the age of 25 years in equestrian events by the aivarding of prizes or
who are members of Armed Forces cadets' units. The Kaye's and Laboume's Charity makes grants to, and on behalf of,
individuals who are in need, hardship or distress.

In order to fulfil the objectives of the Charities, the Trustee considers, at the beginning of each financial year, at what level
they believe it appropriate to continue to support charities and individuals where there is a perceived commitment, such as
for education purposes and also whether, and if so at what level, to continue to help charities which they have supported in

past years where there is a level of dependence.

The ultimate beneficiaries of grants are usually based in the United Kingdom. In some cases, these ultimate beneficiaries are
easily identifiable (e,g, educational bursaries for specifically-named students). In other cases, the ultimate beneficiaries are
further removed such as when grants are made to other charities e.g. equestrian charity supporting disabled youngsters.

Investment olic aad review

The Trustee wishes to ensure that the capital base of the Charity is maintained in real terms and where possible, enhanced in

thc long-term interest of those organisations which the Charity assists.

The Trustee has agreed that their investment policy would best be executed by holding the Saddlers' Company Charitable
Funds' investments, along with all the investments of the other charities administered by The Worshipful Company of
Saddlers (WCS), namely the Apprenticing Charity and the Robert Kitchin Charity (see related party note 17), in a balanced
discretionary portfolio administered by charity investment specialists, Rathbone Brothers PLC. The combined portfolios
were unitised as at 1st April 2016, whereby the individual charities share in the benefits of a larger, more diverse and
balanced portfolio, all benefitting proportionately from capital appreciation and dividend yields.

The Charity's investment assets are managed with a view to long term growth, however it is recognised that any yield
shortfalls would be funded by transfers 0'om the expendable endowment fund when needed. These are planned and
budgeted for, and are in line with the Trustee's charitable review and strategy.

There are no restrictions on the Charity's power to invest.

During the year, the Trustee completed a review of the Charity's investment strategy and agreed an objective of achieving a
total return, on a rolling 10 year basis, of 4.0% p.a., alter inflation and fees, This target will be challenging and the
performance of the portfolio will be monitored on a quarterly basis by the Finance and Investment Committee of WCS.

In the year to 31 March 2021 the mm'kets recovered from their March 2020 iowa and the Charity's investments reflected this
improvement, increasing by f3, 171,826, with realised gains of f.133,486 and unrealised gains of 83,038,340. The annualised
total return during the 5 years to 31 March 2021, the period during which the portfolio has been managed by Rathbone
Brothers pic, was 7%.

The financial activities of the charity were not materially affected by the Covid crisis. The charity worked hard to mitigate
effects of the pandemic. No staff were furloughed and no government assistance was provided to the Trust.



Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Trustee repel& —year ended 31 March 2021

a Saddlers' Com an Charitable Fund

The Saddlers' Company Charitable Fund is the Worshipful Company of Saddlers' primary source of funds for its charitable
activities, The trust deed which established the Charity reserved to the Trustee very wide powers to "use as income all or
any monies including in particular monies invested or consisting of accumulated income". To the extent that the Trustee has
the power to use investments as income, those investments can be regarded as reserves. However, the Trustee believes that
the long-term interests of the Charity are best served by maintaining and, where possible, enhancing the Charity's
investments to provide income for distribution within the Charity's broad purposes.

Grants made flom this Charity are entirely at the discretion of the Trustee and there are no legally-binding undertakings or
obligations. However, the Charity supports significant educational activities flom which it could not withdraw in the short
term without considerable hardship to those under education. In addition the Charity has, for many years, provided support
for Riding for the Disabled and for equestrian training of young people under the auspices of the British Horse Society. The
Trustee has taken the view that, while these are not legally binding, they are morally imperative and have agreed that they
should be considered as obligations.

Following the 2016 Charities Review and the change in emphasis in the investment strategy towards a total return approach
rather than just a yield driven strategy, the Trustee concluded that as a grant giving body which aims to distribute each year
its net income and a proportion of capital appreciation, there is no need for a material level of reserves. However this year
was unusual with the successive Government lockdowns and reserves increased from f.14,248 (2020) to f19,399.

b The Ka e's & Laboume's Chari

The Kaye's & Labourne's Charity has a largely predictable pattern of expenditure with few obligations or commitments.

Following the 2016 Charities Review the Trustee concluded that as a grant giving body which aims to distribute each year
no more than its net income there is no need for a material level of reserves, As such, in the year grants were given to reduce
reserves at 31 March 2021 to 83,825 (2020: f7,487).

Fi ann cia 1 review

The statement of financial activities reflects the aggregate of the activities of the individual charities. The activities of the
individual chmities are summarised beneath.

a Saddlers' Com an Charitable Fund

The Charity had total income of f358,202 (2020: f300,496) which includes f264,958 (2020: 8291,755) investment income
and f93,244 (2020; 88,741) income from donations. Afler deducting grants of 8293,850 (2020: 8291,772) and investment
management, support and governance costs of f.1 10,887 (2020: EI 13,020), the Charity had net expenditure for the year of
846,535 (2020i net expenditure of f104,297).

The total funds of f12,613,480 (2020: f9,825,457) comprise expendable endowment funds of f12,594,081 (2020:
f9,811,209) and unrestricted funds of f.19,399 (2020i'f.14,248). The Trustee considers the Charity's position to be
satisfactory given the market conditions.
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b The Ka e's & Laboume's Chari

The Charity had total income of f31,462 (2020: f36, 138) of which the whole amount (2020: 834,268) was investment
income, and fnfl (2020i 81,869) were donations. After deducting grants paid of f29,000 (2020; f35,196) and investment
management, support and governance costs of X6,124 (2020: 612,618), the Charity had net expenditure for the year of
XI0,391 (2020: expenditure LI 1,675).

The total funds of 81,490,502 (2020.' f.l, 1 63,625) comprise permanent endowment funds of 81,486,677 (2020: g1, 156,138)
and restricted funds (but being unrestricted funds in The Kaye's & Labourne's Charity itself) of f3,825 (2020; 87,487). The
Trustee considers the Charity's position to be satisfactory in the light of market conditions.

Achievements and erformance

The Saddlers Company Charitable Fund (incorporating the Kaye's & Laboume's, Mollie Priestley and RM Sturdy charities)
is the Company's main charity. It is the vehicle for its support to a range of organisations actively engaged in areas aligned
with the Trustee priorities, namely education, young people, equestrianism, saddlery training and welfare; and the wishes of
benefactors, speciiicafly support for the armed and uniformed services and education in the Church of England.

Educational support includes a music scholarship at the Royal College of Music, a significant grant towards the
bursary/scholarship fund at Afleyn's School, and support for the Royal Veterinary College where the award is used to fund
learning resources for students as well as an academic prize.

Income for Kaye's & Labourne's (the Company's "in need" charity) is used to provide grants for organisations involved in
welfare activities. This year the charity made a significant grant to the Saddlery & Leather goods Retailers' Benevolent Fund
recognising the likely additional demands that would be placed on that fund as a result of hardships arising fiom the
pandemic. Smaller grants to a number of armed/uniformed services charities are specifically targeted at welfare needs. This
welfare theme also informs the Company's support to the Lord Mayor's appeal and the Sherif's' & Recorders' Fund,

Small grants fiom the Moflie Priestley Trust to the air, army and sea cadets go towards enriching the cadet experience on
outward bound and adventure activities. While in 2020 many of their activities were curtailed, the cadet forces were creative
in maintaining engagement with their cadets online.

SCCF continues to support that space where disadvantage and equestrianism meet, for example the BHS Changing Lives
programme and The Flexible Learning programme at the British Racing School. Both programmes reach out through the
medium of horses to young people who have not had a positive experience of education or for whom the orthodox routes
have not delivered. A grant to the RDA recognises the benefits that accrue to people with disabilities when they have access
to riding and horses.

Continuing the theme of supporting education the charity maintained grants to 5 cathedral choirs where the objective is to
support the ancient English choral tradition by contributing to long term endowment funds which sponsor named students for
choral scholarship. It also supported a youth organisation engaging with disadvantaged young people living in inner city
estates through the medium of music.

The large grants made annually to the Disciplines in British equestrian (for training activities and prizes for the under 25s at
equestrian events) remained unspent in 2020 as activities were cancelled wholescale when the country went into successive
lockdowns. The funds have been rolled over to 2021 and wifl help to kick start a resumption of activities for those
organisations this summer.

Saddlery research, training and education have abvays been of particular interest to the Trustee. In 2020 when much
commercial activity in the country had ground to a halt, the trustee considered as to what support might be most effective as
the country and economy sought to recover from the coronavirus disaster. Recognising the long-term advantage and
widespread benefits from investment in education and training, the Trustee underlined that with new or renewed grants to
Hartpury University for research, support for the embryonic Walsafl Leather Skills Centre, training activities of the Society
of Master Saddlers, a bursary programme in conjunction with the City & Guilds Institute, and a scholarship programme with
the Queen Elizabeth Scholarship Trust.

The Saddlers Company Charitable Fund is a grant giver and does not engage in fiont line service provision. It seeks to
strengthen and support those charitable endeavours and organisations whose activities reflect and advance the charitable
priorities. The impact of its grant aid is therefore best assessed by the impact of the organisations which it funds, and if that
funding is restricted to specific programmes, to the impact of those specific programmes.
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Trustee Res onsibilities Statement

The Trustee is responsible for preparing the trustee report and the financial statements in accordance with applicable law and

United Kingdom accounting standards (United Kingdom Generally Accepted Accounting Practice), including FRS102.

The law applicable to charities in England & Wales requires the trustee to prepare financial statements for each financial

year which give a true and fair view of the state of affairs of the charity and of movement in funds for that period. In

preparing these financial statements, the Trustee is required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities' SORP;
make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures disclosed and

explained in the financial statements;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity

will continue in business.

The Trustee is responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the

financial position of the Charities and enable them to ensure that the financial statements comply with the Charities Act

2011, the Charity (Accounts and Reports) Regulations and the provisions of the trust deed and Charity Commission Scheme.

They are also responsible for safeguarding the assets of the Charities and hence for taking reasonable steps for the prevention

and detection of &aud and other irregularities.

On behalf of the Trustee

NWd'A Mason

Prime Warden, The Worshipful Company of Saddlers

July 2021



Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Independent auditors' report to the trustee

Opinion
We have audited the financial statements of Saddlers' Company Charitable Fund for the year ended 31 March 2021, which
comprise the statement of financial activities, the balance sheet, and the notes to the financial statements, including a
summary of significant accounting policies. The financial reporting fi'amework that has been applied in their preparation is
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).

In our opinion, the financial statements:
give a true and fair view of the state of the charity's affairs as at 31 March 2021 and of the charity's net
movement in funds for the year then ended;
have been properly prepared in accordance with United Kingdom Generafiy Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the Act and
relevant regulations made or having effect thereunder. We conducted our audit in accordance ivith International Standards
on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards are further described in the
Auditor's responsibilities for the audit of the financial statements section of our report. We are independent of the charity in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the
FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustee's use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustee with respect to going concern are described in the relevant
sections of this report.

Other information

The Trustee is responsible for the other information. The other information comprises the information included in the
Trustee's Annual Report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements or
a material misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report in this
i'egaf d.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)
Regulations 2008 require us to report to you if, in our opinion;

adequate accounting records have not been kept by the charity; or
sufficient accounting records have not been kept; or
the charity financial statements are not in agreement ivith the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Responsibilities of Trustee for the financial statements
As explained more fully in the Trustee's responsibilities statement set out on page 8, the Trustee is responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal



control as the Trustee determine is necessary to enable the preparation of financial statements that are fis from material

misstatement, whether due to fraud or error.

Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Independent auditors' report to the trustee (continued)

In preparing the financial statements, the Trustee is responsible for assessing the charity's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

the Trustee either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are &ee &om material

misstatement, whether due to fiaud or error, and to issue an auditor's report that includes our opinion, Reasonable

assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will

always detect a material misstatement when it exists. Misstatements can arise &om finud or error and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on thc basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line

with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including &aud. The

extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

Based on our understanding of the charity and the environment in which it operates, we identified that the principal risks of
non-compliance with laws and regulations related to registered charities, and we considered the extent to which non-

compliance might have a material effect on the financial statements. We also considered those laws and regulations that

have a direct impact on the preparation of the financial statements such as the Charities Act 2011 and other factors such as

taxation.

We evaluated management's incentives and opportunities for finudulent manipulation of the financial statements (including

the risk of override of controls) and determined that the principal risks were related to manual accounting journals. Audit

procedures performed by the engagement team included:

Discussions with management including consideration of known or suspected instances of non-compliance with

laws and regulation and

fi

au;
Evaluating management's controls designed to prevent and detect irregularities; and

Identifying and testing journals, in particular journal entries posted with unusual account combinations, postings

by unusual users or with unusual descriptions.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www. &c.org. uk/auditorsresponsibitities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the charity's Trustee, as a body, in accordance with section 144 of the Charities Act 2011 and

regulations made under section 154 of that Act. Our audit work has been undertaken so that we might state to the charity's

Trustee those matters we are required to state to them in an Auditor's report and for no other purpose. To the fullest extent

permitted by law, we do not accept or assume responsibifluy to anyone other than the charity's Trustee as a body for our

a it, work, for this report, or for t(te opinions we have formed.

L O

Haysmacintyre)LLP
Statutory Auditor
10 Queen Street Place
London
EC4R IAG

Haysmacintyre LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006



Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Statement of financial activities - year ended 31 March 2021

2021 2021 2021
Unrestricted Restricted Endowment

funds funds funds
Note g

2021
Total
funds

2020
Total
funds

Income and endowments from:
Voluntary income
investment income

Total income

2 85,100
3 264,958

350,058

8,144
31,462

39,606

93444
296,420

10,610
326,024

389,664 336,634

Expenditure on:

Investment management costs
Charitable activities

4
5 339,906

63,416 63,416 59,855
43,268 — 383,174 392,751

Total expenditure 339,906 43,268 63,416 446,590 452,606

Net (expenditure)/income
before investment gains and losses

Realised gain on investment property
Net realised and unrealised gains/(losses)

on investments

Total other recognised gains and losses

10,152 (3,662) (63,416) (56,926) (115,972)

3,171,826 3, 171,826 (1,523,947)

3,171,826 3,171,826 (1,523,947)

Net income/(expenditure)

Transfers between funds

Net movement in funds

Total funds brought forward at 1 April

Total funds carried fonvard at 31 March

10,152

(5,001)

5,151

14,248

(3,662) 3,108,410 3,114,900 (1,639,919)

5,001

(3,662) 3,113,411 3, 114,900 (1,639,919)

7,487 10,967,347 10,989,082 12,629,001

19,399 3,825 14,080,758 14,103,982 10,989,082

Continuing operations

All income and expenditure are derived horn continuing activities.

The notes on pages 13 to 24 form part of these financial statements



Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Balance sheet as at 31 March 2021

Fixed assets
Tangible fixed assets
Investment portfolios at market value

Note
2021 2021

16,413
13,961,910

2020 2020
f.

6,402
10,929,396

Current assets
Debtors
Cash on deposit
Cash at bank

77,907
2,497

89,927

13,978,323

53,990
2,494

114,457

10,935,798

Creditors; Amounts falling due
within one year

Net current assets

170,331

(44,672)

125,659

170,941

(117,657)

53,284

Total net assets 15 14,103,982 10,989,082

Represented by:

Funds and reserves

Permanent endowment funds

Expendable endowment funds

10
Il

1,486,677
12,594,081

1,156,138
9,811,209

Restricted funds

Unrestricted funds

Designated funds
General funds

12

13
14

14,080,758
3,825

19,399

10,967,347
7,487

14,248

Total funds 15

23,224

14,103,982

21,735

10,989,082

Approved by the trustee on 7. kn 2021 and signed on their behalf by;

NWd'A Mason

Prime Warden, The Worshipful Company of Saddlers

The notes on pages 13 to 24 form part of these financial statements
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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Notes to the financial statements - 31 March 2021

1 Basis of accounting

1.1 Accounting convention

The Accounts have been prepared in accordance with Accounting and Reporting by Charities; Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) —(Charities SORP (FRS 102), second edition
applicable from January 2019), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102), and the Charities Act 2011. The Charity constitutes a public benefit entity as defined by FRS 102.

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

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

1.2 Linked charities' financial statements

The financial statements take the "branch" form of accounting as required by the Charity Commission's operational
guidance OG555 Linking Char(ties. For this purpose, Saddlers' Company Charitable Fund is the reporting charity
and The Kaye's & Labourne's Charity is the linked charity.

1.3 Voluntary income recognition

Voluntary income is included in the period in which the Charity receives it. Legacy income is included in the period
in which it is received, or, if earlier, the period in which the charity receives confirmation of entitlement and amount.

1.4 Investment income recognition

Dividends and distributions &om investments and all other income, e.g. interest are accounted for on a receivable
basis.

1.5 Expenditure

Expenditure is included on an accruals basis.

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

Grant and donation support costs comprise costs for processing applications and payments of grants and donations,
including support to actual and potential applicants, including the costs for the running of the charity itself.

1.6 Tangible fixed assets and depreciation

Tangible fixed assets are stated at historical cost less accumulated depreciation.

Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the useful
economic life of that asset as follows:

No depreciation is charged on assets until they are brought into service.
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Saddlersd Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Notes to the financial statements - 31 March 2021

Basis of accounting (continued)

1.7 Investment portfolio

Investments are a form of basic financial instrument and are initially recognised at their transaction value and

subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
Statement of Financial Activities includes the net gains and losses arising on revaluation and disposals throughout

the year.

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

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due

to wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning
equities and within particular sectors or sub sectors.

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

investments are calculated as the difference between sales proceeds and their opening carrying value or their

purchase value if acquired subsequent to the first day of the financial year. Vnrealised gains and losses are

calculated as the difference between the fair value at the year end and their carrying value. Realised and unrealised

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

1.8 Fund accounting

~dd d

Endowment funds comprise monies which are held as capital.

The Saddlers' Company Charitable Fund's donated capital is accounted for as expendable endowments, where the

Trustee has discretion to disburse the capital as though it was income, rather than permanent endowments where the

Charity would be required to hold the capital indefinitely.

In compliance with the Charity Commission's operational guidance OG555 Linking Charities, the capital of The
Kaye's & Laboume's Charity is reported as a permanent endowment which is how this fund was treated within that

charity.

Neither Charity engages generally in fundraising but both rely upon their investments to generate income from which

their grants and donations are made.

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

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

(b) income arises fi'om capital that has been designated by the Trustee for a specific purpose in which case the

income is credited to designated funds; or

(c) it is income arising from the endowment funds of The Kaye's & Laboume's Charity where, in compliance with

the Charity Commission's operational guidance OG555 Linking Charities, the income and expenditure are reported

as restricted funds although, within the charity itself, they are unrestricted funds.

R~RR
Restricted funds comprise unexpended income where its use is restricted to a specific purpose or was raised for that

purpose.

Unrestricted funds —desi nated funds

Designated funds represent unexpended income that the Trustee has designated for a specific purpose. The Trustee

is fic to undesignate these funds at any time in which case any balance will revert back to general funds.

Unrestricted funds — eneral funds

The general fund comprises unexpended income that is available to the Trustee for use at their discretion in

furtherance of the Charity's objectives.
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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Notes to the financial statements - 31 March 2021

I Basis of accounting (continued)

1.9 Critical estimates and significant judgements

In the opinion of the Trustee, there are no critical or significant accounting estimates or judgments involved in the
preparation of the financial statements.

2. Voluntary income - 2021

2021 2021 2021
Unrestricted Restricted Endowment

funds funds funds
f f

2021
Total
funds

f

Legacy received
Donations fiom members, The

Worshipful Company of Saddlers and others
Donations fi'om Talk and Tours of

Saddlers' Hall

25,000

60,000

100

25,000

68,144

100

85,100 8, 144 93,224

2020 2020 2020
Uarestricted Restricted Endowmeot

funds funds funds

2020
Total
funds

Voluntary income - 2020

Legacy received
Donations fiom members of the

Worshipful Company of Saddlers and others
Donations from Talk and Tours of

Saddlers' Hall

500 8,650

1,460

1,960 8,650

9,150

1,460

10,610

Investment income —2021

2021 2021 2021
Unrestricted Restricted Endowment

funds funds funds
f

2021
Total
funds

f

Dividends and distributions I'rom

investment portfolio
Interest on cash on deposit and at bank
Rent receivable

264,919 31,456
39 6

296,375
45

264, 958 31,462 296,420
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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne'8 Charity)

Notes to the financial statements —31 March 2021

3. Investment income (continued) —2020

2020 2020 2020
Unrestricted Restricted Endosvment

funds funds funds

f. g

2020
Total
funds

Dividends and distributions from

investment portfolio
Interest on cash on deposit and at bank

Rent receivable

291,637 34,245 325,882
119 23 142

291,756 34,268 326,024

2021 2021 2021
Unrestricted Restricted Endovvment

funds funds funds
f

2021
Total
funds

Investment management costs - 2021

Investment Managers fees 63,416 63,416

2020 2020 2020
Unrestricted Restricted Kndovvment

funds funds fuads
g

2020
Total
funds

g

Investment management costs - 2020

Investment Managers fees 59,855 59,855

Charitable activities - 2021

2021 2021 2021
Unrestricted Restricted Kndovvment

funds funds funds
g

2021
Total
funds

Grants payable
Supportcosts:
Statfcosts
IT expenses
Bank charges
Long leasehold property expenditure

Legal and professional fees
Audit fee

285,706

43,996
35
78

4,870
5,221

37, 144

5,355

69

700

322,850

49,351
35

147

4,870
5,921

339,906 43,268 383,174



Saddlersr Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Notes to the financial statements - 31 March 2021

Charitable activities (continued) —2020

2020 2020 2020
Unrestricted Restricted Endowment

funds funds funds
e

2020
Total
funds

f

Grants payable
Support costs:
Staff costs
Travelling expenses
Bank charges
Long leasehold property expenditure

Legal fees
Audit fee

46, 170
282

60

376
4,569

5,620

60

292,991 41,976 334,967

51,790
282
120

376
5,216

344,448 48,303 392,751

Constructive obligations
The Trustee does not formally commit the charities to future support.

Grants awarded to institutions such as charities, foundations and religious institutions, and in the fields of education
and arts amounted to f314,788 (2020: 6305,058) and grants awarded to 32 individuals amounted to 68,062
(2020: f29,909).

In prior year, the charitable activities of f392,751 were accounted through unrestricted fund of f344,448 and
restricted funds of 648,303.

Tangible fixed asset

The asset comprises the costs of developing a new saddlery training centre in Walsall. The site is a former shop
reconfigured to provide a training ivorkshop with 6 benches and the related equipment to deliver saddlery training,
ancillary space for store rooms, a machine room (sewing machines), a wet room, usual kitchen and WC's and a space
that can be used as an office or for small meetings. Training will be delivered to meet the needs of Walsall saddlery
manufacturing including the Level 2 and Level 3 apprenticeships developed for the saddlery and leather trades.

The assets will depreciated over the three year term of the lease. During the year 610,000 has been charged through
the Statement of Financial Activities. Whilst further expenditure is expected there was no contracmal commitment at
the balance sheet date.

On 19 August 2020 the company entered into a three year lease for premises for the saddlery training centre in
Walsaik There is a commitment of f, 12,000 per annum in rent. The amount due within one year is consequently
X12,000 and between one and five years f.18,000.
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Saddlers' Company Charitable Fund
(incorporating The Kaye's tie Labourne's Charity)

Notes to the financial statements —31 March 2021

Fixed assets —investment portfolio

2021 2020
Total Total
funds funds

f

Market value at I April 2020
Add: Purchases at cost
Less: Equalisation receipts
Less: Sale Proceeds
Less; Net realised gains
Less; Net unrealised gains/( losses)
Movement in cash held as part of portfolio

10,929,396 12,575,753
3,730,781 4,247,641

(2, 177) (1,299)
(4,106,023) (4,538,737)

133,486 67,456
3,038,340 (1,591,402)

238,107 169,984

Market value at 31 March 2021 13,961,910 10,929,396

Cost at 31 March 2021 12,054,425 12,066,681

8. Debtors
2021

f
2020

Sundry debtors and prepayments 77,907 53,990

9. Creditors: Amounts faIling due within one year

Grants and donations commitments
Creditors and accruals

2021 2020
f f.

44,672 117,657

44,672 117,657

10. Perraanent endowment funds

The predecessor charities that have now been incorporated into The Kaye's and Labourne's Charity had objects that
referred to the application of "net income". As these predecessor charities date back centuries, and the intention of
the donors is no longer known, the Trustee has concluded that it was reasonable to assume that the capital had been
donated to be held permanently.

2020 2021
Movement

Total in Year

2021

Total
f

Permanent endowment funds - 2021 1,156,138 330,539 1,486,677

2019 2020
Movement

Total in Year

2020

Total

Permanent endowment funds - 2020 1,322,572 (166,434) 1,156,138

18



Saddlers' Company Charitable Fund
(incorporating The Kaye's A Labourne's Charity)

Notes to the financial statements - 31 March 2021

10. Permanent endowment funds (continued)

The Kaye's & Laboume's Charity's funds are invested to produce income that is disbursed to allow the Charity to
meet its objects.

In compliance with the Charity Commission's operational guidance OG555 LinAing Charities, the income and
expenditure are reported as restricted funds although, within the charity itself, they are unrestricted funds.

11. Expendable endowment funds

Expendable endowment funds - 2021
2020 2021 2021 2021

Income Movemeats Transfer
in the
year

2021

General fund

RM Sturdy fund
ME Priestley fund
Diamond Jubilee fund

8,801,437
713,292
219,887

76,593

2,488,659 5,214 11,295,310
204, 173 — 917,465

63,111 (213) 282,785
21,928 98,521

Totals 9,811,209 2,777,871 5,001 12,594,081

Expendable endowment funds - Z020
2019 2020 2020 2020

Income Movements Transfer
in the

year
f 8

2020

General fund
RM Sturdy fund

ME Priestley fund
Diamond Jubilee fund

10,122,755
816,098
252,215

87,634

(1,271,744) (49,574) 8,801,437
(102,806) — 713,292
(31,777) (551) 219,887
(11,041) 76,593

Totals 11,278,702 —(1,417,368) (50,125) 9,811,209

General fund
The majority of the Charity's funds have been donated by the Worshipful Company of Saddlers. They are invested
using a total return investment strategy to maximise portfolio capital growth and yield. This means in times of capital
appreciation, investments may be sold to supplement investment income to produce funds that are disbursed to allow
the Charity to meet its objects. During the year f80,000 was transferred out of the investment portfolio capital to
fund charitable activities.

The incoming and expended resources are accounted through endowment funds.

RMP d ed
Mr RM Sturdy was a Past Master of the Worshipful Company of Saddlers who died in 2006. He had expressed the
desire that the RM Sturdy Charitable Trust, of which he was the benefactor, be administered by the Womhipful
Company of Saddlers aaer his death along with a further sum that he bequeathed.

The capital is invested to produce an income stream &om which distributions of net income are made in accordance
with past practice of the RM Sturdy Charitable Trust which was to support projects related to education and music
associated with the Church of England and those pertaining to the restoration, repair and renovation of Church of
England places of worship (particularly smaller churches) and the making of general charitable grants with particular
preference being given to those charities associated with the Church of England.

The income and expenditure are accounted through designated funds.
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Saddlers' Company Charitable Fund
(incorporating The Kaye's tik Labourne'8 Charity)

Notes to the financial statements - 31 March 2021

11. Expendable endowment funds (continued)

c d

This fund represents investments purchased from the capital received kern the estate of the late Miss ME Priestley.

The net income is used to provide assistance to members and former members of the armed services as ivell as

members of the Cadet Forces. The incoming and expended resources are accounted through designated funds.

Diamond Jubilee Fund

This fund is to mark the diamond jubilee of Her Majesty Queen Elizabeth II in 2012 and was created by transfers

&om general funds, commencing in the year ended 31 March 2003 and ending in the year ended 31 March 2008,

aggregating to f75,000. The net income is to be used to support British Equestrian Paralympic Teams taking part in

Paralympic Games.

The capital fias been invested to produce an income stream that will be accumulated and utilised in accordance with

the Trustee's aim as described above. The incoming and expended resources are accounted through designated funds.

12. Restricted funds

Restricted funds - 2021 2020 2021 2021 2021
Total Income Expenditure Total
funds funds

f

Saddlers' Company Members' Nominated Charity fund

The Kaye's & Labourne's Charity

8, 144 (8, 144)
7,487 31,462 (35,124) 3,825

Totals 7,487 39,606 (43,268) 3,825

Restricted funds - 2020 2019
Total
funds

f.

2020 2020 2020
Income Expenditure Total

funds

Saddlers' Company Members' Nominated Charity fund

The Kaye's & Labourne's Charity 12,872
6,781 (6,781)

36,138 (41,523) 7,487

Totals 12,872 42,919 (48,304) 7,487

Saddlers' Com an Members' Nominnted Chari fund

This fund is in respect of the charity nominated annually by the members of the Livery of the Worshipful Company

of Saddlers as being the Saddlers' Company Charity for each year ending 31 July. Donations received into this fund

are accumulated and then a matching donation is paid to the relevant nominated charity.

The designated charity for the year to 31 July 2020 was the Myotonic Dystrophy Support Group who received a

donation of f2,434. The designated charity for the year to 31 July 2021 is Brainwave and donations up to 31"March

2021 totalled f5,710. This along with any other donations received Iiom members up until 31 July 2021, will be

donated to the charity in August 2021.

The Ka e's & Laboume's Chari

The Kaye's & Labourne's Charity became linked to Saddlers' Company Charitable Fund on 14 March 2013 for

registration and accounting purposes.

In compliance with the Charity Commission's operational guidance OG555 Linking Charities, the income and

expenditure are repoited as restricted funds although, within the charity itself, they are unrestricted funds. The funds

of the Charity remain separately identifiable from those of Saddlers' Company Charitable Fund and are expended

only for its objects of relieving "persons who me in need, hardship or distress ...".
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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne'8 Charity)

Notes to the financial statements —31 March 2021

13. Designated funds - 2021 2020
Total
funds

2021 2021 2021
Income Expenditure Transfer

2021
Total
funds

Diamond Jubilee fund
RM Sturdy fund

ME Priestley fund
Saddlers' Company Staff Nominated Charity fund

10,516
3,732

2,087
19,430
6,006

100

(463)
(15,903)
(6,219)
(100)

213

12,140
7,259

Totals 14,248 27,623 (22,685) 213 19,399

Designated funds - 2020

Diamond Jubilee fund
RM Sturdy fund
ME Priestley fund
Saddlers' Company Staff Nominated Charity fund

2019 2020 2020
Total Income Expenditure
funds

f

8,730 2,272 (486)
6,125 21,153 (23,546)

6,538 (7,089)
1,460 (1,460)

2020
Transfer

551

2020
Total
funds

10,516
3,732

Totals 14,855 31,423 (32,581) 551 14,248

Transfers represent planned income shortfalls in the period that are funded by transfers from the expendable
endowment fund (see Investment Policy, page 5).

Sa dlers' Com an Staff Nominated Chari fund
This fund was set up by the trustee on 17 December 2013 to receive donations &om either staff or talk-and-tours of
Saddlers' Hall in the City of London. On an annual basis, the amount raised is donated to a charity that is nominated
by the staff of the Saddlers' Company.

14. Unrestricted funds

Unrestricted funds - 2021

General funds

2020 2021 2021 2021 2021
Total Income Expenditure Transfers Total
funds funds

f f f f
322,435 (317,221) (5,214)

Unrestricted funds - 2020

General funds

2019
Total
fumls

f
262,293 (311,867)

f
49,574

2020 2020 2020
Income Expenditure Transfers

2020
Total
funds

f

Transfers represent planned income shortfalls in the period that are funded by transfers from the expendable
endowment fund (see Investment Policy, page 5).
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Saddlers' Company Charitable Fund
(incorporating The Kaye's & Labourne's Charity)

Notes to the financial statements - 31 March 2021

15. Aualysis of net assets between funds

Analysis of net assets between

Tangible asset
Investment portfolio
Debtors
Cash on deposit and at bank

Creditors

1,485,800 12,476, 110

877 117,971

funds - 2021
Permanent Expendable

endowment endowment
funds funds

Restricted
fuads

8

5,959
7,284

(9,418)

2021
DesignatedUnrestricted Total

funds fund funds
8 f

16,413 16,413
13,961,910

67,531 77,907
(50,361) 92,424
(33,583) (44,672)

Totals 1,486,677 12,594,0SI 3,825 19,399 14,103,982

Analysis of net assets between funds —2020
Permanent
endowment

fuads
f

Expendable
endowment Restricted DesignatedUnrestricted

fuads funds funds fund
8 f

2020
Total
funds

8

Tangible asset
Investment portfolio
Debtors
Cash on deposit and at bank
Creditors

1,154,808

1,330

9,774,588

36,621
4,974

16,734
(14,221)

6,402 6,402
10,929,396

3, 158 45,858 53,990
13,314 48,952 116,951
(2,224) (101,212) (117,657)

Totals 1,156,138 9,811409 7 487 14 248 10,989,082

16. Analysis of net assets behveen charities

Analysis of net assets betsveen charities - 2021

Saddlers' Com an Charitable Fund

Permanent Expendable
endowment endovvment Restricted Designated

funds funds funds funds
f 8 f

2021
Unrestricted Total

fund funds
8

Tangible asset
Investment portfolio
Debtors
Cash on deposit and at bank

Creditors

Totals

12,476, 110

117,971

12494,081

762
6,162

(6,924)

4,417
16,652
(1,670)

19,399

16,413 16,413
12,476, 110

67,531 72,710
(50,360) 90,425
(33,584) (42, 178)

12,613,480

The Ka e's k. Labourne's Chari
Permmtent
endowment

funds

Expendable
endowment Restricted Desiguated

funds funds funds
f

2021
Unrestrtcted Total

fund funds

Investment portfolio
Debtors
Cash on deposit and at bank

Creditors

Totals

1,485,800

877

1,486,677

5, 197
1,123

(2,495)

3,825

1,485,800
5, 197
2,000

(2,495)

1,490,502
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Saddlers' Company Charitable Fund
(incorporating The Kaye's tyc Labourne's Charity)

Notes to the financial statements —31 March 2021

16. Analysis of net assets between charities —2021 (continued)

In compliance with the Charity Commission's operational guidance OG555 Linking Ckcriiies, the income and
expenditure of The Kaye's & Laboume's Charity are reported as restricted funds with a balance of 83,825 at 31
March 2021 although, within the charity itself, they are unrestricted funds.

Analysis of net assets betsveen charities - 2020

Saddlers' Com an Charitable Fund
Permanent Expendable

endowment endowment
funds funds

Restricted Designated Unrestricted
funds funds fund

f. f

2020
Total
funds

f

Tangible asset
Investment portfolio
Debtors
Cash on deposit and at bank
Creditors

9,774,588

36,621
620

5,020
(5,640)

3, 158
13,314
(2,224)

6,402 6,402
9,774,588

45,858 49,636
48,952 103,907

(101,212) (109,076)

Totals 9,811,209 14,248 9,825,457

The Ka e's & Labourne's Chari

Investment portfolio
Debtors
Cash on deposit and at bank
Creditors

Totals

Permanent Expendable
endowment endowment

funds funds
f

1, 154,808

1,330

1,156,138

Restricted Designated Unrestricted
funds funds fund

f

4,354
11,714
(8,581)

7,487

2020
Total
funds

f

1,154,808
4,354

13,044
(8,581)

1,163,625

17. Related party transactions

The Saddlers' Company Charitable Fund and The Kaye's & Laboume's Charity are connected with each other, as
tvell as to the following charities, all of which are guided by the Court of Assistants who hold office by virtue of
being members of the Court of Assistants of the Worshipful Company of Saddlers:

Robert Kitchin (Saddlers Co) Charity - number 211169
Apprenticing Charity —number 312166

Grants payable (see note 5) include f10,000 to the City & Guilds of London Institute Corporate Community
Involvement Programme. This has generated a f20,000 grant in return &om the City & Guilds of London Institute's
Corporate Community Involvement Programme to the Apprenticing Charity to assist those undertaking City &
Guilds' saddlery qualitlcations.

Staff costs (see note 5) are paid to The Worshipful Company of Saddlers which is a company incorporated by Royal
Charter and situated in England and Wales. The Worshipful Company of Saddlers is guided by its Court of
Assistants. The members of The Court of Assistants do not have any interests in the assets of The Worshipful
Company of Saddlers. At 31 March 2021, the amount of f. nil (2020: f46, 170) was owed to The Worshipful
Company of Saddlers.

The Charity considers its key management personnel comprise the Wardens who received no remuneration in the
year (2020; f, nil),
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Saddlers' Company Charitable Fund
(incorporating The Kaye's rt(c Labourne's Charity)

Notes to the financial statements - 31 March 2021

17. Related party transactions (continued)

During the year, intercompany transactions relating to grants paid occurred between the charities administered by The
Worshipful Company of Saddlers, At the year-end f, nil was owed by to the Saddlers Company Charitable Fund

(incorporating The Kaye's & Labourne's Charity) to the Apprenticing Charity (2020; f4,647),

The Worshipful Company of Saddlers made a grant of f60,000 to the Saddlers Company Charitable Fund during the

year.

During the year, the trustee of the Saddlers' Company Charitable Fund made no donations to the Apprenticing
Charity (2020: nil).

The Trustee has agreed that the investment policy would best be executed by holding the Saddlers' Company
Charitable Fund's investments, along with all the investments of the other charities administered by The Worshipful

Company of Saddlers, namely the Apprenticing Charity and the Robert Kitchin Charity in a pooled discretionary

portfolio.

In 2020-2021, the Saddlers' Company Charity Fund received its dividend income on a monthly basis fiom the pooled
discretionary portfolio and disbursed the funds immediately to the Apprenticing Charity and the Robert Kitchin
Charity. At the year end the following amounts were owed by the Saddlers Company Charitable Fund.

~ Apprenticing Charity f, nil

(administered by The Worshipful Company of Saddlers)

~ Robert Kitchin's Charity f nil

(administered by The Worshipful Company of Saddlers)

(2020; f345)

(2020: f1,137)
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