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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES
BENEVOLENT ASSOCIATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

The Trustees (who are also Directors of the Chanty for the purpose of the Companies Act) present their annual report together with the audited
finanoal statements of the Worshipful Company of the Furniture Makers' Chantable Funds Incorporating the Furnishing Trades Benevolent
Association (the Charity) for the year ended 30 April 2023. The Trustees confirm that the Trustees' Report and Financial Statements of the
Charity comply with the current statutory requirements, the requirements of the Chanty's governing document and provisions of the FRS 102
SDRP (Statement of Recommended Practice).

Constitution

The Chanty is a chantable company limited by guarantee, incorporated on 27 October 1992 and registered as a chanty on I December 1992.
The company was established under a Memorandum of Assoaation, which established the obiects and powers of the Charity, and is governed
under its Articles of Assoaation. In the event of the company being wound up members are required to contribute an amount not exceeding El.
The Charity is exempted from using the word "limited" in its title.

The group consists of the Charity and its wholly owned subsidiary, Furniture Makers' Company Ltd (FMC), also a chantable company.

Method of Appointment of Trustees

The Trustees are also Directors of the Chanty. New Trustees are appomted by the Court of the Worshipful Company oi Furniture Makers (the
Livery) when required, to maintain an appropnate mix of skills and expenence and to ensure that the many sectors oi the industry are fairly
represented.

Induction and training of Trustees

Each year the Trustees are kept up to date with their responsibilities through the regular bnefings from the Chanty Commission and attend
occasional spebalist trairang courses. There is an annual independent report from the Investment Managers which assists their understandmg of
the investment market so that the Charity's funds are appropriately managed. Those Trustees who have been in post a while both support the
induction of new Trustees and listen to new developments in chantable thinking.

Organisational Structure and Decision Making

In addition to the Trustees, sub committees are formed addressing issues such as benefits and fundraising. A Chief Executive is appointed by
the Court of the Livery and has delegated authority for operational matters, including finance and employment. He regularly updates the
Trustees on the plans and performance of the Chanty. The Chief Executive has a number of staff who support with the raising of funds and the
delivery of welfare and support and finannal management.

Setting pay and remuneration of key management personnel

The Chanty, in assooation with the Livery Company, have a Remuneration Committee which both considers the performance reviews of staff
and the recommendations for their remuneration from the chief executive. The Chief executive's remuneration is considered by the
Remuneration Committee, which consists of semor members of both the Chanty and the Livery, having regard to performance and relevant
market factors.

Risk Management

The Trustees are responsible for the detailed consideration and management of risks facing the chanty. They conduct annual reviews of the
malar nsks (strategic, business and operational) to which the Chanty is exposed, and of the systems and policies set in place to mitigate those
nsks. Internal financial nsks are mimmised by the implementation of procedures for the authorisation of all transactions and projects. These
procedures are reviewed periodically to ensure that they still meet the needs of the Charity.



THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES
BENEVOLENT ASSOCIATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

Charity Objectives

The Charity's oblectives are as follows:

To promote, encourage and foster the craft and industry of furnishing and furniture and its anollary acbvities in the Umted Kingdom ("the
Industry" );

To advance education by providing grants, bursanes and awards to individuals traming or organisations providing training in the Industry; and

To relieve financial hardship by making payments for such things as the provision of Irving expenses, education, healthcare, rest and
recuperation for present and past employees of the Industry, their families, relatives and dependants.

Public Benefit

The Trustees confirm that they have complied with the duty under section 4 of the Charities Act 2006 to have due regard
to the Charity Commission's general guidance on public benefit.

Grant Making Policies

Charitable grant making policies are determined by the Trustees with reference to the aims and objectives of the Strategic Plan.

Objectives are broken down into annual budgets, containing speafic mitiatives or goals, and agreed and approved by the Trustees.

All chantable grants are subject to speanc poliaes, which will typically include a review by the appropnate committee or executwe as necessary.

Overall performance is subiect to review by the Trustees, who meet on a regular basis.

Investment Policy and Performance

The Memorandum and Articles impose no restrictions on investment policy. The Trustees have not adopted an exclusively ethical investment
policy. Capital and income from investments may be used at any time for the furtherance of the Chanty's aims. The general objectives of the
investment strategy are to ensure the creation of sufficient income and capital growth to enable the Chanty to carry out its purpose consistently
year by year with due and proper consideration for future needs and the maintenance of and, if possible, enhancement of the value of
investment funds, while they are retamed.

Within the above strategy, the Trustees have set weighted average customised benchmark returns for the portfolio, which is now soley
managed by Rathbone Investment Management, having previously been by both Rathbones and Ruffer LLP.

Reserves Policy

The Trustees recognise that the Chanty has a medium term strategic plan and that the financial and soaal environment is constantly changino.
These can have significant effect on the abikty to raise funds and on the need to provide support. Within the strategic plan there are objectives
to develop chantable initiatives which will need financial support.

The Trustees therefore consider it appropnate to carry suffiaent reserves to cover three areas of expenditure:

Funds to support the long term Financial commitments,

Funds to ensure charitable giving and the costs of delwering chantable activities can be met in the varying economic and social conditions,
and

Funds to support the day to day workmg capital needs of the chantable enterpnse.

With this policy, the Chanty will maintain sufficient reserves to meet its obligations and to provide an effective and sustainable charitable fund
for the benefit of those in need.
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TRUSTEES' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

Future Developments

The penod of the Covid pandemic has coincided with the conclusion of the completion of the 2017-2021 plan. This was, inevitably, severly
disrupted but the charity grasped the opportunity to provide substantial welfare support to its benefioanes.

The Trustees have then engaged a short term plan to support people in the latter part and conclusion of the pandemic well aware of its
lingering effects as well as those world affairs which are driving up the cost of kving and increasing peoples' sense of insecunty

A new five year plan is now being concluded and approved which will include:

l.
2.
3.

4.

5.
6.

The continuation of substantial welfare grants to those in need
The provision oF mental health support for those suffering mental health challenges
A remvirgoration of our support for many aspects of our education sector
The creation of a sigmficant signposting service for those who wish to loin the industry which we support through education and
development

The delivery of seminars and lectures for the improvement of performance
The inspirational celebration of excellence through guild marks and exhibitions

Achievements and Performance

We were able to provide substantial support of about E200,000 in grants and annuities to those in need easing their burdens. As a consequence
of the welfare demands, we had to conbnue our stay of spending on education support but are pleased that is now bemg reinvigorated not least
with the exhibition of students' outstanding work held at the Hall in Autumn 2022.

Welfare

Once again the majonty of people helped have been of working age assisting with what has been a continuing difficult time. The Chanty
provides help to people who work or have worked in the furniture and furmshing trades. We continued to support a number of annuitants
although this is seen to be a decreasingly important part of our offering and their number is declimng. Our one off grants have made a
difference to 84 individuals and their families.

Financial and Fundraising Review

The Chanty has two primary sources oF income: voluntary income from donations and membership, and income generated from the property
and investments. Total income for the year to 30 April 2023 was E668,918 compared with E793,301 in the year to 30 Apnl 2022.

Fundraising income for 2023 was E306,679 (2022: E492,897) including income from events together with an additional F173,933 (2022:
6110,450) from membership. The Trustees' wish to express and record their gratitude to the many people who played a part in arranging
events to raise funds and have chosen to support our Charity.

Investment income was E82,818 (2022: E83,451), while the losses on the disposal and revaluations of investments were E74,814 (2022:
E216,127).

Charitable activities included direct grant payments to benefioanes of E177,207 (2022: E101,356) and grants to educational and other
institutions totalling E21,640 (2022: E11,990). In addibon, funding for other charitable activities amounted to E62,798 (2022i E10,512)

The total funds rei orded a net decrease of E668,906 (2022: E399,656) after other recognised gains and losses.

The value oF investments held at the year end decreased from E4,865, 110 at 1 May 2022 to E4,284, 165 at 30 Apnl 2023.

Total funds at 30 Apnl 2023 amounted to E6,257,252 (2022: E6,926,158) of which ENil (2022i ENil) were held as restricted funds.
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areas

The Directors, who are also Trustees, are responsible for preparing the Trustees' report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accountmg Pracbce). Company law requires the
Directors to prepare finanaal statements for each financial year. Under company law the Directors must not approve the Financial statements
unless they are satisFied that they gwe a true and fair view of the state of aFfairs of the chantable company and of the incoming resources and
application of resources, includmg the income and expenditure, of the chantable company for that penod. In prepanng these finanaal
statements, the Directors are required toi

Select suitable accounting polibes and then apply them consistentlyi

Observe the methods and pnnuples in the Charities SORP;

Make judgements and accounting estimates that are reasonable and prudent;

Prepare the finanoal statements on the going concern basis unless it is inappropnate to presume that the charitable group will

continue in operation.
The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's
transactions and disclose with reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that
the financial statements comply with the Compames Act 2006. They are also responsible for safeguarding the assets of the charitable company
and hence for taking reasonable steps for the prevention and detection of fraud and other irregulanties.

Disclosure of Information to Auditor

Each of the Trustees at the time when this Trustees' report is approved has confirmed that:

So far as that Trustee is aware, there is no relevant audit information of which the chantable group's auditor is unaware, and that Trustee has
taken all the steps that ought to have been taken as a Trustee in order to be aware of any relevant audit information and to establish that the
charitable group's auditor is aware of that inFormation.

In preparing this report, the Trustees have taken advantage of the small companies exemptions provided by section 415A
of the Companies Act 2006.

This re was approved by the Trustees on 2E +I and signed on their behalf by

Paul von der Heyde, Chairman
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Opinion

INDEPENDENT AUDITORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

We have audited the finanoal statements of Worshipful Company of the Furmture Makers' Charitable Funds mcorporating the F rn ah ng Trades Benevolent
Aesop ation (the ' parent charitable company') and its subsidianes ('the g oup') for the year ended 30 April 2023 wh ch corn pnse the Group Statement of finanoal
activities, the Group and parent chantable company Balance sheet, the Group Statement of cash flows and the related notes, mclud ng a summary of significant
accounting pe(ines. The finance( reporting framework that has been applied n their preparation is applicable law and United K ngdom Accounting Standards,
including Fmanual Reporting Standard 102 The Finanual Reportmg Standard appkcable in the UK and Republic of Ireland' (United Kingdom Generagy Accepted
Accounting Practice).

In our opinion the))nanna( statements:

give a true and fair view of the state of the group's and parent chantable company's affairs as at 30 April 2023 and of its incom ng resources and appli cat on of
resources, including its income and expenditure for the year then ended,
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
have been prepared m accordance with the requirements of the Chanties Act 2011

Basis for opinion

We conducted our aud t m accordance with International Standards on Auditmg (UK) (ISAs (UK)) and appl cable law. Our responsibilities under those standards are
further described m the Auditor's responsib lities for the audit of the financial statements section of our report We are independent of the group and parent
charitable company in accordance w th the ethical requirements that are relevant to ou aud t of the finanual statements in the United Kingdom, ncludmg the
Fnanci ~ I Reporting Counol's Ethical Stands d, nd eh efulRlied our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is suffi bent and appropnate to provide a basis for our op nion.

Conclusions relating to going concern

in auditmg the Finanoal statements, we have concluded that the Trustees' use of the going concern basis of accountmg m the preparation of the finanoal statements
ls applopri ate

Based on the work we have performed, we have not identified any matenal uncertamties ei ti g to e ants o conditions that, mdividuagy or collectively, may cast
sigmflcant doubt about the group's a parent chantable company's abihty to cont nue as a gomg concern for a penod of at least twelve months from when the
finanoal statements are author sed for issue

Ou capo sibilitiesandtheresponsiblitesoftheTrusteeswthrespecttogoingconcernaredescnbedwthe ele a tsectio softhis aport.

Other information

The other information comprises the information ncluded m the Annual r po rt other than the financial statements and our Auditor's report thereon. The Trustees
are responsible for the other mformation contained within the Annual report Our opinion on the finanoal statements does not co e the other mformation and,
except to the extent otherwise expliotiy stated in our report, we do not express any form of assurance conclusion thereon Our responsibility is to read the other
information a d, m doing so, consider whether the other nform ation is matenagy means istent with the finanoal stateme ts or our knowledge obtained in the course
f the aud t, or otherwise appears to be matenagy misstated. If we identify such material inconsistenoes or appare t matenal misstatements, we are required to

determine whether this yves nse to a material misstatement in the fmanoal statements themselves If, based on the work we have performed, we conclude that
there s matenal misstatement ofthis other information, we are requiredto report that fact
We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothmg to report in respect of the fogowmg matters where the Chanbes (Accounts and Reports) Regulations 2003 requires us to report to you f, in our
opinion

the information given in the Trustees' report is inconsistent m any mater pl respect with the fina noel statements; or
suffioent acco nting records have not been kept, or
the fin annal statements are not in agreement with the accountmg records a d returns; or
we have not received ag the information and explanations we require for our aud t.

Responsibilities of trustees

As explained more fully in the Trustees' responslbiiibes statement, the Trustees (who a e alsothe directors of the chantable company for the purposes of company
law) are responsible for the preparatio of the fnanrial statements and for being sat sfied that they gives true and fair view, and for such mternal control as the
Trustees determine is necessary to enable the preparation of finanual statements that are free from matenal mastatement, whether due to Fraud or error.

In preparing the fmanoal statements, the Trustees are responsible for assess ng the group's and parent charitable company's ab lity to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the go ng concern bass of accounting unless the Trustees either intend to liquidate the
chantablecompanyortocea e p t', h alistic alternat ve but to do so.



THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES
BENEVOLENT ASSOCIATION

INDEPENDENT AUDITORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

Dolnion

Auditor's responsibilities for the audit of the financial statements

We have been appmnted as auditor under sertion 144 of the Chanties Act 2011 and report m accordance with the Act and relevant regulations made or having
effectthereunder

Duroblectlvesaretoobtainreasonable assuranceaboutwhetherthefnanoalstatements ass hole arefreefrommatenalmisstatement, whetherduetofraudor
error, and to issue an Auditor's report that ncludes our opmion 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 rwsstatement when it exists. Misstatements can arise from fraud or error and are considered matenai if,
individually or m the aggregate, they could reasonably be expected to mf (uence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fra d, are instances of noncompliance with laws and regulat ons We design procedures m line with our responsibilities, outlined above, to
detect matenal misstatements n respect of irregula ties, including fraud. The extent to which our procedures are capable of detecting irregularit as, includ ng fraud
is detailed below:

the nature of the industry and sector, control envir nment and busmess performance mcludmg the remuneration mcentives and pressures of key management;
the pnmary respons bihtyforthe prevention and detection of fraud rests ith both those charged with governance of the entity and management We consider
the results of our enquines of management about their own dentification and assessment of the nsks of irregulanties,
any matters we identihed ha ing obtained and reviewed the Group's or parent company documentation of their popoes and procedures relating to

ident fy ng, evaluating and corn plymg with laws and regulations and hether they were aware of any instances of non-corn phance;
detectmg and responding to the risks of fraud and whether they have knowledge of any actual, suspected or alleged fraud;
the internal cont ols established to mitigate r sks of fraud or non-comphance w th laws and regulations,

the matters discussed among theaudit engagem t team regarding how and where fraud might occur m the ( annal statements and any potential indicators of
fraud

As a result of these procedures, we considered the opportunit es and mcentives that may exist within the o gamsation for fraud and identified the greatest potent al
for fraud In common with ag audits under ISAs (UK), we are also required to perform specific procedures to respond to the nsk of management ov md e, mciuding
testing lournals and evaluating whether there we evidence of bias by the trustees that represented a nsk of matenal misstatement due to fraud.

We also obtained an understandmg of the legal and regulatory frameworks that the Group's or parent Company operates in, focuang on provisions of those laws
and regulations that had a direct effect o the determmation of matenal amounts and disclosures the financial statements. We focused on laws and regulations
that could gwe n eto a material misstatement n the finanoal statements, mciuding, but not limited to, the Companies Art 2006, Chanties Act 2011and relevant tax
leg slation

Because of the inhererrt hmitations of an audit, there is a nsk that we will not detect ag irregul antics, mclud ng those leading to a matenal misstatement in the
finanoal statements or noncompliance with regulat o .This risk increases the more that compliance with a law o regulation is removed from the events and
transactions reflected m the financial statements, as we wig be less hkely to become aware of instances of non-compliance. The nsk is also greater regarding
irregulantics occurring due to fraud rather than e or, as fraud involves mtentional concealment, forgery, cogusion, omission or misrepresentation

A further descnpbon of our responsibilities forthe audit fthefinanoal statements is located on the pmanoal Reports BCounol's website at.
Th s description forms part of our A ditor's report

Use of our report

This report is made solely to the chantable company's trustees, as a body, in accordance with Part 4 of the Chanties (Accounts and Reports) llegulations 2006 Dur
audit work has been undertaken so that we might state to the charitable comp ny s trustees those matters we are required to state to them in an Auditor's report
and for no other purpose. To the Fullest extent permitted bylaw, we do not acceptor assume responsibility to anyone other than the charitable company and its
members, as a body, for our audit ork, for this report, or for the opmlons we have formed.

Chartered Accountants

Statutory Auditors

Rad us H se
61C(arendon Road

Watford, Herts

WD17 1HP

Date. Q, (3,2
Hillier Hopkins LLP are eggible to act as auditors m terms of section 1212 of the Compa mes Act 2006
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CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 APRIL 2023

INCOME
Note

Unrestricted
generalfunds

2023
E

Restricted
funds
2023

6

Totalfunds
2023

E

Totalfunds
2022

I

Voluntary income

Investment mcome
Other income

480,612
82,818

105,488

'180,612
82,818

105,488

603,347
83,451

106,503

TOTAL INCOME AND ENDOWMENTS

RESOURCES EXPENDED

668,918 793,301

Expenditure on raising funds

Expenditure on chantable activities
5,6

7,8,9,10
357,596
905 414

357,596
905 414

276,903
699 927

TOTAL RESOURCES EXPENDED \. ,263,010 1,263,010 976,830

NET INCOME/(EXPENDITURE) AND NET MOVEMENT

IN FUNDS BEFORE GAINS AND l.OSSES ON

INVESTMENTS

(594,092) (594,092) (183,529)

Gains and losses on disposal ofinvestment amets
Gains and losses on revaluations of investments

234,934 234,934 214,511
(430,638)

NET INCOME/(EXPENDITURE)

Funds balance brought forward

FUNDS BALANCE CARRIED FORWARD

6 926 158

SnT 57,252

6 926 158 7 325 814

6,257,252 6,926,158

(668,906) (399,656)

The accompanymg notes form part of these finanoal statements
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CONSOLIDATED BAlANCE SHEET
FOR THE YEAR ENDED 30 APRIL 2023

2023 2022

FIXED ASSETS
Tangible Fixed assets
investments

16
17

3,014,555
4,284, 165

3,109,499
4,865,110

CURRENT ASSETS
Stock

Debtors

Cash at bank and In hand

18
2,750

272,345
~385 624

660,719

2,750
291,686
375 503

CURRENT LIABILITIES
Creditors 19 366,107 310,235

NET CURRENT ASSETS 294,612 359,704

TOTAL ASSETS LESS
CURRENT LIABILITIES

7,593,332 8,334,312

Creditor.'Amount falling due aber mare
than one year

20 1,336,080 1,4D8, 154

TOTAL NET ASSETS

CAPITAL AND RESERVES 21

Unrestncted funds:

Unrestncted income funds

Revaluabon reserve

Total unrestncted funds

Restncted funds

4,547, 736
1,709,516

6,257,252

4,906,894

6,926,158

For the year ending 30 Apnl 2012 the company was entitled to exemption fram audit under section 477 of the Companies Act 2006. The members have not required
the company to obtain an audit for the year in question in accordance with section 476 of the Companies Act 2006. However, an audit is required in accordance with
section 144 of the Chanties Act 2011.

Trustees' responsibilities:

The Trustees acknowledge their responsibilities for complymg with the requirements of the Act with respect to accounting records and preparation of Finanual
statements.

The Finanaal statements have been prepared in accordance with the provisions applicable to enbties subiect to the small companies' regime.

These flnandal

Signed O

slalementa were approved and authonsed for issue by the Trustees on behalf of the board.
If Of Vle lmard by:

Paulvon der Heyde

Chairman of the Trustees
Date'

The accompanying notes form pa*of these finanual statements
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PARENT CHARITY BALANCE SHEET
FOR THE YEAR ENDED 30 APRIL 2023

Nom! ~
2023

E
2022

FIXED ASSETS
Tang Ble Fixed assets
investnipntx

16
17

165,153
4,284, 165

175,475
4,865,11D

NON CURRENT ASSETS
Debtors Amount fagmg due after more

than one ymr

CURRENT ASSETS
Stock
Debtors

Cash at bank and m hand

CURRENT LIABILITIES
Crerlltors

NET CURRENT ASSETS

18

18

19

2,750
265,589

~198277
466 616

~241 922

587,097

224, 694

2,750
288,271

~219410
~510431

~190933

571,648

319,498

TOTAL ASSETS LESS
CURRENT LIABILITIES 5,261,109 5,931,731

Creditors Amount falling due aDer mom
than one year

20

TOTAL NET ASSETS ~5931731

CAPITAL AND RESERVES 21

Unrestncted funds.

Unrestncted income funds

Revaluation reserve

Total unrestncted funds

3,999,757
~1261 352

5,261,109

4,360,631
~1,571 100

5,931,731

Restricted funds

5 931 731

For the year ending 30 Apnl 2022 the company was entitled to exemption from audit under section 477 of the Companies Act 2006. The members have not required
the company to obtain an audit for the year in questmn in accordance with section 476 of the Companms Act 2006. However, an audit is required in accordance with
section 144 of the Charities Act Z011.

Trustees' responsibilities

The Trustees acknowledge their responsibilities For mmplying with the requirements of the Act with respect to accounting remrds and preparation of
finanoal statemenls.

The finanoal statements have been prepared in acmrdance with the provisions applicable to entities sublect to the small companies' regime.

These finanoal statements were approved and authorised for issue by the Trustees an behalf of the bmrd.

signed on behalF oF the board by.

Paul von der Heyde

Chairman of the trustees

Dat:

The accompanying notes farm part of these nnancial statements
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHAIUTASLE FUNDS INCORPORATING THE FURNISHING TRADES SENEVOLEHT ASSOCIATION

CONSOLIDATED CASH FLOW STATEHENT
FOR THE TEAR ENDED 30 APRIL 2023

Notes
2023

E
2022

6

Ca4h tlows fram operating activities
Met movement in Funds

Decrease (increase) in stock
Decrease (increase) in debtors
Increase (decrease) in creditors
Add back depreoatlon charge
Deduct gains on disposal on investments
Deduct interest lk dividends shown as investing activity

Add back investment management fees
Add back unrealsed bases on investments
Add back interest charged

Net cash used in operatins activitihw

(660,906)

19,341
55,072

100,324
(234,93'1)
(02,010)
26,636

370,246

(334,005)

(399,656)

(135,169)
25,903

113,426
(214,511)
(83,451)
25, 119

430,638
00 7')8

(150,$73)

Cash Howe from investing activities
Purchase of tangible fared assets
Purchase of investments

Disposal of investments
Profit on disposal of investments
Interest and dividends
investment management l'ees

Net cash provided by investing activity

Cash flows from finandng acUmties
Mortgage capital repayments
Mortgage interest paid

16
17
17

(5,380)
(691,172)
9D1,071
234,934

02,010

N3, 172)

496,435

(0,003)
(419,634)
543,651
214,511
03.451

(69,644)

307,077

Net cash fiows from financing activities

Change in cash and cash equivalents in the year

(151,429) (150,312)

Analysis of changes in net debt

Srought
forward Cash flows Other non- cash changes

Carried
forward

Cash
Cash Equivalent

Loans falling due within one year

Loans falling due after mare than one year

375,503

(73,172)

(1,408,154)

10,121

73,172 (75,000)

72,074

305,624

(75,000)

(1,336,000)

Total
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES
SENEVOLENTASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

I ACCOUNTING POLICIES

1.1 Basis of Preparation
The Worshipful Company of Furniture Makers' incorporating the Furniture Trades Benevolent Association meets the definition of a public
benefit entity under FRS 102.

The finanoal statements have been prepared in accordance with the Charities SORP (FRS 102) -Accountmg and Repo*ing by Charities
Statement of Recommended Practice applicable to charities preparing their acmunts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019), the Finannal Reporting Standard applicable in the UK

and Republic of Ireland (FRS 102) and the Companies Act 2006

The finandal statements were prepared under SORP 2019 and FRS 102.

The Statement of Financial Acbvities (SOFA) shows the sources of mcome and expenditure analysed between General Fund and Restricted
Funds.

The SORP (Statement of Recommended Practice) requires afi sources of income to be shown, even though they may be used for
purchasing fixed assets. The asset itself is charged in the balance sheet at the time of purchase and is not mcluded in the SOFA

expenditure. Depreciation of the asset is charged in the SOFA. Accordingly the net incoming resources are not necessanly operating
surpluses (or deficits). They include the purchase cost of the assets less the depreciation charges.

1.2 Investment Income
Income from investments is recorded in full in the Statement of Fmannal Activities in the finannal pened for which it is received

1.3 Donations and Fundrai ~ing
Donations and fundraising income is recorded in the financial penod for which it is received. The value of services provided by volunteers
has not been included.

1.4 Resources Expended
Expenditure is recogmsed on an accrual basis as a liability is mcurred. Jt is analysed as follows:
- Costs of generating funds comprise the costs assoaated with attracting voluntary income.
- Charitable expenditure compnses those costs incurred by the chanty in the delivery of its activities and sewices for its benefiaanes. It
mcludes both costs that can be allocated directly to such actwities and those costs of an mdirect nature necessary in support of them.
- Governance costs include those costs associated with meeting the consbtubonal and statutory requirements of the charity and include the
audit fees.

1.5 Fixed Assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to wnte off the cost of fixed assets,
less their estimated residual value, over their expected useful lives on the following basis:

Freehold property
Improvements to property
Fixtures, fittings, equipment ik soRware
Frederick Parker collection
Trophies

1% straight Ime
10'y straight line

15Ys straight tine

Nil

10% straight line

The Directors of FMC considered the need for the property to be revalued. Given the growth in property values, the directors concluded
that such a cost was unnecessary

1.6 General Fund (unrestricted)

Unrestncted funds are donations and other incoming resources received, or generated, for the objects of the Charity without further
specified purpose, and are available as general funds.

1.2 Stock
Stock is stated at the lower of cost and net realisable value.

1.0 Financial instruments
The Chanty only has finannal assets and financial liabilities of a kind that qualify as basic financial mstruments. Basic financial instruments
are mitialiy recognised at transaction value and subsequently measured at their settlement value with the exception of bank loans which
are subsequently measured at amortised cost using the effective mterest method.

Lg Pensions
Employees of the chanty are entitled to loin a defined contribution 'money purchase' scheme. The chanty contribution is restncted to the
contnbutions disclosed in note 15. There were contnbubons of 1455 outstanding at the year end.

12



THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APIUL 2023

2. Voluntary Income

DonatiOnS

Events snd functions
Membership inmme

Unrestricted funds
2023
I
131,897
174,782
173 933

Restricted funds
2023

I

Totalfunds
2D23

E
131,897
174,782
173,933

~400 612

Total
funds
2022

E
283,726
209,171

~110450

~603 347

3. Investment Income

oividendshnteresi recened

Unrestricted funds
2023

E

Restricted funds
2023

E

Totalfunds
2023

E~18
Totalfunds

2022
E

83,451

4. Other Inceme

Rental acorns snd hall hire

Other mcome /(government grants)

Unrestricted funds
2023

I
103,906

1,582

Restricted funds
2023

E

Tatalf nds
2023

E

103,9D6~1582
~105488

Totnifunds
2022

I
ID4,890

~1613
~IDE 503

5. Costs of Generating Voluntary Income

Dlmct costs
5U p p n* c0s tv

ll
12

Unrestricted funds
2023

E
69,203

Restricted funds
2023

E

Totalfunds
2023

E
69,203

261 757

Totalfunds
2022

E
44,413

ID7 371

~330DED 251 784

6. Invesnnent Management Costs
Unrestricted funds

2023
Restricted funds

2023
Totalfunds

2023
Total funds

2022

Investment Management fees
E~26 636

E

25 119

7. Grants to Individuals
Unrestricted
funds

Restricted
funds Totalfunds

Total
funds

Welfare Grants

2023
E
177 207

2023
E

2023
5

~177 207

177 107

2022
E

~IDI 356

~ID I 356
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

0. Grants to Institutions Note

Grants to educational institutions
Grants to other institubons

Unrestricted funds
2023

E
2,500

21,640

Restricted funds
2023

6

Totalfunds
2023

E

2,500
19,140

21,640

Tntalfunds
2022

E
7,19D
4 000

~11990

9.Other Charitable Acbvltles

Direct costs
Suppo* costs
property expenses

11
12
13

Unrestricted funds
2023

E
62,798

239,480
335,846

Restricted funds
2023

Tetalfunds
2023
I
62,798

239,480
335 846

638 124

Totalfunds
2022

E

1D,512
189,722
330,575

533809

10.Governance Costs

Direct costs
Support costs

11
12

Unrestricted funds
2023

E
12,750
55,693

Restricted funds
2023

E

Totalfunds
2023

E
17,750~55 693

~68 443

Total funds
2022
I

11,650
~44 122

55 772

11.Direct Costs

Auditor' remuneration
Other chantabie activities
Corporate membership costs
Fundraising events

12. Support Costs

Skff costs
PR aod promotions
General administration costs
Other depreciation

Generating
funds
2023

E

17,672
51 531

~69 203

Generating
furirls
2023

8
183,453
38,831
31,093

7 380

~261 757

Charbabk activities
2073
I

62,798

Charitable activities
2023
I
167,839
35,527
29,361

Governance
2023

E
12,750

12,750

Governance
2023
I
39,033

8,262
6,828
l. 57D

Total funds
2023

E
12,75D

67,798
17,672~51531

~144 751

Totalfunds
2023

E
390,315
82,620
68,182
15,703

~556 930

Totalfunds
2022
I

11,650
10,517
7,734

~36 679

66 575

Tntalfunds
2022

6
354,345
47,985
21,597
17 288

~441 215
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITASLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

13.Property Expeiiaea

Premises
General premises expenses
Premises depreoation

Fmance

Unresticted funds
2023

E

170,275
84,621

Restricted funds
2023

E

Total ftlhda
2023

E

170,275
84,621~80 950

335 846

Total funds
2022

E

153,640
96,138

~80 797

330 575

14. Net Incoming /(Outgoing) Resources

This is stated after chargmg

Oepreoabon of tangible fixed assets;
Owned by the chantable group

Auditors remuneration

During the year, no trustees received any remuneration (2022: INil)

Durmg the year, no trustees received any benefits in land (2011:ENil)

Ounng the year, no trustees received reimbursement of expenses (2022i ENII)

2023
E

100,324~12 750

2022
8

113,426
~tt 65D

15.Staff Costs

Staff costs were as follows:
Wages and salanes

Temporary staff costs
Employers pension contnbutions
Other staff benefits
Employers National insurance contributions

Staff traming

Corporate Fund Contnbution

2023
F.

367,685
11,262
40,173

5,677
37,410

598~74,000

~388 805

2022
I

315,262
9,615

32,371
5,339

33,208
34D

~45 QQD

~351 135

2023
NO.

2022
Ne.

The average monthly number of employees during the year was as follows

The number of higher paid employees was'.

ln the band 680,000-19D,QQQ

2023
No.

2022
No.

2023
E

2022
I

Tatal cost of key management personnel induding remuneration, pension, benefits and
employers Ni contributions

~(21 533 115,630
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APIUL 2023

16.Tangible Fixed Assets
GIoup

Cost
At 1st May 2022
Additions

Freehold
property

3,219,610

Improvements to
property

429, 140

Fixtures, fittings,
equipment lt

Soltware
6

384,271
5,380

At 30 April 2023 ~3219610 ~429 140

At 30 April 2023

NBV at 30 Apnl

NBV at 3D Apnl

2023

2022

Cost
At lat May 2022
AdditicIis

Accumulated depreciation
At 1st Mry 2022
Charge for the year

440,373
32,196

~472 569

~2747 041

~2779 236

Frederick Parker
Collection

I

136,726

298,904
43, 140

~342 044

~87 096

~130236

Trophies
I

31,384

311,451
24,988

53,212

Total

4,201,131
5,380

At 30 Aprl 2023 ~236 726 ~31384

Accumulated depreciation
At 1st May 2022
Charge forthe year
Elminated on disposal

9,520 31,384 1,091,632
100,324

At 30 Apnl

NBV at 30 Apnl

NBV at 30 AprD

2023

2023

2022

~9520
~127 206

~127 206

31 384

Parent

Fixtures,
fittings,
equipment
and
soltware

Frederick
Parker
Cogsction Trophies

Total
E

Cost
At 1st May 2022
Additions

Dlsposai

133,439
5,380

136,726 31,384 301,549
5,380

At 30 Apnl 2023

Accumulated depreciation
At 1st May 2022
Charge for the year
Eliminated on disposal

~238 $19

85, 170
15,702

~136726

9,520

~31384

31,384 126,074
15,702

At 30 April 2023

NeV at 30 April

Ney at 30Aprll

2023

2022

~IDD 872

~37 947

~48 269

9 520

~127 206

~127 206

31 384
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

Group
Market value
At 1st May

Additions

OISPOSals

Unreagsed gains/losses

2022

17. Fixed Asmts Inve*ments
Listed securities

E

'I,865, 110
691,172

(901,871)

At 30 Apnl 2023

Group investments at market value comprise:

Listed investments

All the fixed asset mvestments are held in the UK

2023

~4284 165

2022
I

Parent charity
Market value
At 1st May
Additions
Oisposals

Unreahsed gains/losses

2022

At 30 Apnl 2023

Listed securities
I

4,865,110
691,172

(901,871)

Parent charity investments at market value compdise:

Listed investments

Ag the fixed asset investments are held in the UK

2023

~4284 165

2022
E

1S.Debtors

Trade debtors
Amounts owed by group undertakings

Amounts owed by undertakmgs m which the company has
partiopating interest

VAT

Other debtors
Prepayments and accrued Income

Oue alter more than one year
Amounts owed by group undertakings

2023
6

115,706

2022
8

135,418

88,423 130,877
262

~68 216 25 109

~272 345 ~291686

Parent chari
2023

E
86,778
51,534

88,423
3,645

540
34 669

2022
E
91,485
51,534

130,877
517

13,858

19.Creditors

Mortgage payments due within one year
Trade creditors
Amounts owed to group undertakings
Amounts owed to other participatmg interest
Other taxatlon and social security
VAT

Other creditors
Accruals and deferred mcome

2023
I
75,000
40,38'I

1,725
10,679
4,547

10,339
~223 433

Grav
2022

I
73, 172

2, 734

2,205
10,123

10,873
211 128

2023
8

14,830
12,931

10,679

455
~203 027

Parent charity
2022

E

2,734
12,529

10,123

989

20. Creditors Due After More than One Year

Mo*gage
Long term loan owed to other partiopatlng interest

1,217,498
~118582

1,292,457
115 697

~1336080 ~1408 154

The mortgage of 11,363,641 outstanding at 30 Apnl 2022 (2021 11,435,227) is secured by a first legal charge aver the freehald property.
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS IHCORPORATING THE FURNISHING TRADES BENEVOLENT ASSOCIATION

NOTES TO THE FINANCIAL STATEMEHTS

FOR THE YEAR ENDED 30 APRIL 2023

21. matement of Funds

GIOUp
2023

Brought
folwsni

E

2D23
tncominp
romUIcos

E

2023
ROSOUICCS

espcnded
E

2023
Gains/
(losses)

6

1023
FUOS

tfahsfef
6

2023
Carried
forward

E

Unrestricted funds
GefleIBI funds
Revalualun felsrvs

4,996,894
~IOLB I&i

668,918 (1,763,010) 234,934
~309 4,547,736

~t)09 516

~6926 iSE ~660 918 I 63010 ~74 814 6 757 252

Parent charity

Unrestricted runds
Generalfunds
Revaluation reserve

2023
SIOUght
f0lwa I'd

E

4,369,631
1 571 100

2023
Incoming
ISSOUfCCC

E

578,454

1023
RssoUrcas
CspChdCd

6

(1,174,267)

2023
Ginns/

(106ses)
E

734,934~309740

2023
Fund

transfer
E

2013
Carried
ferward

E

3,999,757
I 261 352

~5931731 ~578454 1174 162 ~74 814 ~5261 109

2022 Statement of Funds

Group

Uhfestflcted funds
General funds
Revaluation reserve

Restricted funds
Maple Rarner Trust restricted funds

2022
Bmught
forward

E

4,1M8,537~7902
~7439

27 375

27 375

2022
Incoming
fsscUfcm

E

793,301

~793 301

2022
Resources
IBlpehdlul

6

(949,455)

CW 4SS

77 375

17 375

2022
Gains/
(106686)

E

214,511~430
216 127

2022
Fund

transfer
6

2022
Carried
forward

E

4,906,894
~2019264

~7325 $14 ~793 301 ~976 0 ~216 127



THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2023

2022 Statement of Funds (Continued)

Parent charity
2022

Sfought
forwald

I

2022
Incoming
Iasoulces

I

2022
Rwonrcas
expended

I

2022
Galas/
(losses)

I

2022
Fund

transfer
E

2022
Carded
forward

E

Unrestricted funds
General funds

Revaluation reserve
4,308,184
2)MI 730

696,822 (ese, eee) 214,511
~450 0

4,360,631
1 571 100

Restricted funds
Maple Rayner Trust resincted funds

6 972

17 375

~696 ~ ~216 127

21 375

~5931731

11 375

6 337 297 ~696 2 ~SIN 26I ~216 127 5 931 731

22. Analysis of Net Assets Between Funds
UnrestHOed funds Restricted funds

2023 2023
Totalfunds

2023
Total funds

2022

Tangible fixed acmu
Fixed asset Investilients
Current assets
Creditors due wilhin one year
Cmdtom due in more than one ymr

3,014,555
4,784,165

660,719
(366,107)~le 000

3,014,555
4,21H, 165

660,719
(366,107)~tgw

3,109,499
4,865,110

669,939
(310,235)~1)54

6 257 151 ~6257 751 ~6926150

23. Operating Lease Commitments

At 30 Anni 2022 the Group and the Company had commitments to make minimum lease payments under non-canceyable operating leases as foeows:

Equipment

Within one year
E

4, 180

4 100

2- 5 years
I
11,825

~1025

& 5 yeafs
E

Equipment

Within one year
E

2,860

2 S 'HIS IS
I

9,625

a 5 years
E

eee ~9625
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THE WORSHIPFUL COMPANY OF FURNITURE MAKERS' CHARITABLE FUNDS INCORPORATING THE FURNISHING TRADES BENEVOLENT
ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2023

24. Related Party Disclosure

The Worshipful Company of Furmture Makers' Chantable fund ('The Chanty") and the Furniture Makers' Company Limited ("FMC") are related to the
Worshipful Company of Furniture Makers' Corporate Fund ("The Livery Company" ).

Related party transactions between The Charity and The Livery Company

Dunng the year, The Livery Company contributed 590,000 (2022. E90,000) to The Charity, in respect of management services (staff and administration
costs) attnbutable to The Livery Company

Dunng the year, The Chanty met recoverable expenditure on behalf of The Livery Company. I his has resulted in The Livery owing The Chanty 588 423 at
the year end (The Lively Company owing The Chanty 2022: E130,877).

Related party transactions between FMC and The Livery Company

At 30th Apnl 2023 FMC owed The Livery Company E118,582 (2022: E115,697), a loan subordmated to the Allica loan and is not repayable until after the
Agica loan has been settled.

At 30th Apnl 2023 FMC owed The Livery Company E1,725 (2022: E2,205) which was due within one year and has now been Fully repaid

23. principal Subsidiaries

Company name

Furniture Makers' Company Limited

Country

England and Wales

Percentage
shareholding Descnption Registered Campany Number

Chantable company 5406250

Total net assets

Total Income

Total Expenditure

Net Income

994,709

329,739

327,625

2, 114
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