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The Cutlers’ Hall Preservation Trust Limited {a company linmuted by guarantee) 1
Financial statements for the year ended 1 Qctober 2013

Report of the Council of Management

The Council of Management present their report together with financial statements for the year ended
1 October 2013

History and objectives

The Cuders’ Hall Preservation Trust which was incorporated on 30 fuly 1982, 1s a company hmited by guarantee and
1s a registered chanty

The objects of the Trust arc to preserve and mantain for the benefit of the townspeople of Sheffield in the County
of York and for the nanon at large, the lustoreal, archatectural and constructional heritage of the Cutlers’ Hall Thus
pamary objective together with a further supporting 19 objectives 15 set out 1n the Memorandum and Articles of
Association, which 1s the Trust’s goverming document

Achievements and performance

During the year mcome totalled £118,152 (2012 £136,350) and expenditure of £152,931 (2012 £134,250) was
directed towards the principal objective of preserving, insunng and maintaining the Cutlers’ Hall

The Cutlers' Hall and 1ts artefacts have been protected and maintained throughout the year There has been an
increase 1n the interest in the Hall This along with the open day held in February have mcreased the number of
people visiing the Hall by more than 100%

Access Organised tours of the Hall have been available for some tme  Advertsing, the Open Day and

additional interest have resulted 1n an increased number of visitors  There has also been a large number of

informal tours thus year

Secunty The Hall 1s permanently manned whilst 1t 1s open and an alarm systemn provides secunty when the

Hall 1s closed Fully maintained fire alarms and secunty systems as well as the appropnate procedures are in ‘
place In additon the Hall and 1ts artefacts aze fully insured This year the Beadle's Flat has been

refurbished and 1t 1s now occupied by the Deputy Beadle As a consequence, he ts now ‘on hand’ dunng ‘
the silent hours improving the secunty of the building i
Mantenance Essental repairs to the Hall have been catried out as required wth prionty given to safety |
ssues followed by the mamtenance of the integrity of the building and then to renovanons and

refurbishments Ths year, there has been some refurbishment of the collection in the Hall  The cost of

tenovations and refurbishment was £46,161 (2012 £32,624)

Educanon The trust has supported students and apprentices through the Jomnt Awards scheme which

allows engineers and design students to visit facthties and factories abroad These awards are targeted at

those who would not otherwise be able to benefit from this experience The Company of Cutlers "Made 1n

Shefiield" Programme has continued this year in order to give young people the opporrumty to focus their

leaming in ordet to prepare them for life after school and 2 work environment This 1s now embedded 1n 4

schools mn Sheffield and 1s being rolled out amongst other sectors

Other Chanties The Trust has made donations to other Chanttes, 1n particular the Lord Mayor of

London's appeal

Future plans

The Trust will continue to encourage a larger number of visitors and greater publicity for the Hall 1t 1s planned to
link the Open Day to National Hentage Day 1n 2014 1n order to increase visistors  The Trust will also fund
approprate secunty and tnsurance and 1t anticipates recetving applications for grants totalling £39,000 for the
enswng year for the general mamtenance and preservation of the Cutlers’ Hall

It 15 planned to run an educational award scheme again this year and to continue to support the Company of Cutlers
"Made 1n Sheffield" programme
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Report of the Council of Management

Financial Review

The results of the year ate set out in the statement of financial actvities on page 9 and reflect the economic
downturn The grant made to The Company of Cutlers to help mamtain the Cutlers’ Hall under the terms of the
objects was £46,161 (2012 £32,624) Gross income decreased by 13 3%, expendirure on chantable actvines
increased by 14 2% and governance costs remained stable

Investment policy

The Council of Management mvestment powers are set out in the Memorandum and Articles of Association, as
supplemented by the Trustees Act 2000 The Council of Management have considered their duties under the Act
and have decided that the funds of the Trust should remain mnvested through Investec Wealth & Investment Limuted
with the aims being that

- alt Chanty's mvestments are properly diversified,
. the level of nsk 1s no hugher than medium, and
. the overall ceturn exceeds specific benchmarks agreed with the Fund Manager

The Counal of Management have structed the investment manager to manage the portfolio on a fully discretionary
basis and have entered into a formal agreement with Investec Wealth & Investment Limuted for this purpose  The
Council of Management teview this strategy annually or as circumstances dictate

Structure, governance and management

Governing document

The Cutlers’ iall Preservation Trust was incorporated on 30 July 1982, 1s a company hmited by guarantee and 1s a
registered chanty The Trust was established under a Memorandum of Assoctation, which established the objects and
powers of the chanitable company and 1s governed under us Arncles of Associaucn In the event of the Trust being
wound up all of the 33 Members are required to contnbute an amount not exceeding £100

Recruitment and Appointment of the Council of Management

The management of the Trust 1s vested in the Counal of Management who, for Compantes Act puiposes, are
equivalent to directors and ate also chanty trustees for the purposes of chanty law The Counci of Management 1s
drawn from the 33 Members of the Trust Under the requizements of the Memorandum and Articles of Association,
at the AGM one third of the members of Counail shall retire from office A rennng member of Council 1s ehgible
for re-election

Council of Management induction and training

All the Counal of Management are very farmiliar wath the practical wotk of the chanty as they have been Members of
the Trust for several years beforehand and have attended a number of AGMs before being elected to the Council of

Management Some are also Trustees of other chanties In additon all the Council of Management have been given
coptes of the Chanty Commuission pubhication "The Essential Trustee What you need to know'

Risk management

The Council of Management have examuned the major strategic and operanonal nsks to which the Trust 1s exposed
A nisk remster has been established and 1s updated at least annually Where appropnate, systems or procedures have
been established to mingate the external nisks the trust faces Intemnal control nisks are mmmised by the
mmplementation of vanous procedures for authonsation of transactions and the safeguarding of assets Overall they
are satisfied there are adequate systems to mungate those nsks

Reserves policy

The principal putpose of the Preservation Trust 1s the care and maintenance of the Hall The reserves policy
therefore takes account of a possible need for a major reparr at relatively short notice In addition, the Trust must be
able to operate for 12 months f depnived of all 1ts mcome
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Report of the Council of Management

Statement of the Council of Management responsibilities

The Council of Management (who are also directors of The Cutlers’ Hall Preservaton Trust Limited for the
purposes of company law) are responsible for prepanng the Report of the Council of Management and the financial
statements 1n accordance with apphcable law and regulatons

Company law requires the Council of Management to prepare financial statements for each finaneal year Under
that law, the Council of Management have elected to prepare financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounung Standards and applicable faw)
Under company law the Council of Management must not approve the financial statements unless they are sausfied
that they grve a true and fawr view of the state of affairs of the chantable company and of the incoming resources and
application of resources, including the income and expenditure, of the chantable company for that penod

In prepanng these financial statements, the Council of Management are requured to

. select swtable accounting policies and then apply them consistently,

- observe the methods and pnnciples in the Chanunes SORP,

. make judgements and accounting esumates that are reasonable and prudent,

- state whether apphicable UK Accounting Standards have been followed, subject to any materal departures
disclosed and explained 1n the financial statements, and

. prepare the financtal statements on the going concern basts unless 1t 1s mnappropnate to presume that the

charitable company will continue in business

The Council of Management are responsible for keeping adequate accounting records that are sufficient to show and
explain the chamable company's transactions and disclose with reasonable accuracy at any tme the financial posinon
of the chantable company and enable them to ensure that the financial statements comply with the Companies Act
2006 They are also responsible for safeguarding the assets of the chantable company and hence for taking
reasonable steps for the prevention and detection of fraud and other trregulanities

The Council of Management confirm that

. so far as each member ts aware, there 15 no relevant audit nformation of which the chantable company's
auditors are unaware, and
. the Council of Management have taken all steps that they ought to have taken to make themselves aware of

any relevant audit information and to establish that the auditors are aware of that information

The Council of Management are responsible for the maintenance and integnty of the corporate and financial
nformaton included on the company’s webstte Legislation 1n the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation 1n other junsdictions

The Council of Management confirm that they have referred 1o the gmdance contained m the Chanty Commussion's
general gudance on public benefit when reviewng the chanitable company's aims and objectives and tn planning
future activittes and setting the grant making pohcy for the year




The Cutlers®’ Hall Preservation Trust Limited {a company limited by guarantee) 4
Financial statements for the year ended 1 October 2013

Report of the Council of Management

Auditors

The Chanty's arucles require annual reappomtment of the auditors  Grant Thornton UK LLP have expressed
wilingness to continue m office In accordance with s485(4) of the Companies Act 2006 a resoletion to reappont
Grant Thomton UK LLP as auditors will be proposed at the Annual General Meeting

Small Company Exemptions

In prepanng thus report, the Council of Management have taken advantage of the small companues exemption 1n Part
15 of the Compantes Act 2006

BY ORDER OF THE COUNCIL OF MANAGEMENT

CoA K.

G A Kilbum
Secretary
6 March 2014



o Grant Thornton

Independent auditor's report to the members of The
Cutlers' Hall Preservation Trust Limited (a company
limited by guarantee)

We have audited the financial statements of The Cutlers' Hall Preservation Trust Limited for the year ended

1 October 2013 which compnise the principal accounting policies, the statement of financial acuvines, the balance
sheet and the related notes The financtal reporting framework that has been applied 1n their preparation 1s applicable
law and Unired Kingdom Accountng Standards (United Kingdom Genetally Accepted Accounnng Pracnce)

Thus report 1s made solely to the chantable company's members, as a body, m accordance with Chapter 3 of Part 16
of the Companites Act 2006 Our audit work has been undertaken so that we might state to the charmrable company's
members those matters we are requured to state to them m an audiror's teport and for no other purpose To the
fullest extent permtted by law, we do not accept or assume responsibility to anyone other than the chantable
company and 1ts members as a body, for our audit wotk, for this report, or for the opmions we have formed

Respective responsibilities of Council of Management and auditors

As explamned more fully 1n the Statement of the Council of Management responsibiliues set out on page 3, the
trustees (who are also the directors of the chantable company for the purposes of company law) are responsible for
the preparation of the financial statements and for bemng satisfied that they give a true and far view

Ovur responsibility 15 to audit and express an opinion on the finanaal statements 1n accordance with applicable law

and Internattonal Standards on Audiing (UK 2nd Ireland) These standards require us to comply wath the Audiung
Practces Board (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A descnption of the scope of an audit of financial statements is provided on the APB's website at
www fre org uk/aph/scope/pnvate cfm

Opinion on financial statements

In cur opinton the financial statements

= give a true and fair view of the state of the chantable company's affairs as at 1 October 2013 and of 1ts
mcormung resources and application of resources, tncluding its income and expenditure, for the year then
ended,

. have been properly prepared 1n accordance with Umited Kingdom Generally Accepted Accountng Practice,
and

- have been prepared 1n accordance with the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the mformation given in the Report of the Council of Management for the financial year for which
the financual statements are prepared 1s consistent with the financial statements
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° Grant Thornton

Independent auditor's report to the members of The
Cutlers' Hall Preservation Trust Limited (a company
limited by guarantee)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, 1n our opinion

¢ adequate accountng records have not been kept or returns adequate for our audit have not been recerved from
branches not visited by us, or

the financral statemnents are not m agreement with the accounting records and returns, or
certain disclosures of trustees' remuneration specified by law are not made, or
we have not recetved all the information and explanations we requite for our audit, or

& 9@

the trustees were not enntled to prepare the financial statements m accordance with the small companies regime
and take advantage of the small companies’ exemption i prepanng the Report of the Council of Management

Cﬁ\ﬁtﬂ" /(Z.M,&__‘ Y (_,(_f

Peter Edwards

Semor Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
SHEFFIELD

6 March 2014
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Principal accounting policies

Basis of preparation

The financal statements have been prepared m 2ccordance with the Statement of Recommended Practice
"Accounting and Reporung by Chanues” (revised 2005), applicable accounting standards and the Companies Act
2006 They have been prepared under the lustoncal cost conventon, except that investments are carried at valuation,
as descnbed below

The principal accounting polictes have remained unchanged from the previous year, and are set out below

Incoming resources

Donations and gifts

All monetary donations and gifts are included 1n full in the statement of financal acivities when recervable, provided
that there are no donor-imposed restnictions as to the wming of the related expenditure, in which case recogmtion 1s
deferred unul the pre-condition has been met

Legacies are included when the chanty 1s advised by the personal representative of an estate that payment will be |
made and the amount involved can be quantified !

Donations under Gift Aud together with the associated mncome tax recovernes are credited as mcome when the
donations ate recetved

Investment income
Investment income, including associated mcome tax recovenes, 1s recogmsed when recetvable

Resources expended

Expenditure, which 1s charged on an accruals basts, 15 allocated between

. expenditure incurred directly to the fulfilment of the chantable company's objectives (chantable activines),
and
. expenditure 1ncurred in the govemance of the chantable company

Grants payable
All grants payable are included mn the staternents of financial activities i the year in which they are pmd

Fund accounting

Restricted funds are to be used for speaified purposes lmd down by the donor Expenditure for those purposes 1s
charged to the fund, together with a fair allocation of overheads and support costs

Endowment funds represent those funds which must be held permanently 1n trust by the chanty for the benefit of
the chanty

Unrestncted funds are donations and other incoming resources recerved or generated for expenditure on the general
objectives of the charitable company

Designated funds are unrestncted funds which have been designated for a speafic purpose by the Council of
Management




The Cutlers’ Hall Preservation Trust Limited {a company limited by guarantee) 8
Financial statements for the year ended 1 Octoher 2013

Principal accounting policies

Investments

Assets held for mvestment purposes are valued at matket value at the Balance Sheet date

Retirement Benefits

Defined Contribution Pension Scheme
The pension costs charged against operating profits are contributions payable to the scheme 1n respect of the
accounting peniod

Financial Risk Management

The chantable company uses financial instruments, compnsing cash and debtors The mamn purpose of these
financial instruments 1s to finance the working capital cycle of the chantable company and finance longer term
capital needs

The policies for managing the nsks open to the charitable company are summansed below and remain unchanged
from the previous yeat

Interest rate risk
The chantable company considers movements 1n interest rates to be the main nsk The chantable company has a
policy of maximising the returns on cash held by investing 1n lugh interest bank accounts
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Statement of financial activities (incorporating the

income and expenditure account)

Note
Income

Incoming resources from generated funds
Voluntary ncome
Donations
Activities for generating funds
Hall tours
Investment and stmilar income
Bank interest
Investment income
Total incoming resources

Expenditure
Resources expended

Chantable activines
Preservation of Cutlers' Hall 1

Governance costs 2
Total tesources expended

Net {outgoing)/imncoming resources for the year

Reahsed gains on mvestment assets

Net (outgoing)/incoming resources for the year before

unreahsed gamns (including (deficit)/surplus of income over

expenditure}

Unreahsed gains on investment assets

Net movement tn funds 10

Fund balances brought forward at 3 October 2012 10

Fund balances carnied forwasrd at 1 October 2013 9,10

All operations of the chanty are considered to be contimung

All incoming and outgong resources above relate to the chanty and are unrestrcted

9
2013 2012

£ £
88,610 106,139
2,330 3,896
199 216
27,013 26,099
118,152 136,350
(150,398) (131,716)
(2,533) (2,534)
(152,931) (134,250)
(34,779) 2,100
10,296 1,177
(24,483) 3,277
82,526 77,435
58,043 80,712
830,991 750,279
889,034 830,991

The accompanying accounting policies and notes form an integral part of these financial

statements.
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Balance sheet

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets/ (liabihiaes)

Capatal funds
Endowments

Income funds
Unrestricted funds

The

> R Stone
Chairman of the Council of Management

oo baversedae
s P E Liversidge
Master Cutler 2011/2013

Members of the Counctl of Management

Company no 01655467
Charnty no 5130387

Note 2013 2012
£ L
5 843,004 847,188
6 17,467 20,089
52,077 37,255
69,544 57,344
7 (23,514) (73,541)
46,030 (16,197)
889,034 830,991
8,9 140,170 140,170
89 748,864 690,821
89 889,034 830,991

ancial gtatements were approved and authonsed for 1ssue by the Council of Management on 6 March 2014

= o
A P Pedder
Member of the Councit of Management

N A MacDonald
Master Cutler 2012/2013

The accompanying accounting policies and notes form an integral part of these financial

statements.
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Notes to the financial statements

Resources expended

2013 2012
£ £

Chantable activities 1n relatton to the preservation of the Cutlers' Hall
Direct costs
Grant to Company of Cutletrs for Hall repars 46,161 32,624
Salanes 48,604 48934
Employers' NI 2,494 2,640
Pension 1,495 1,501
Grant to Company of Cutlers for admunustration costs 16,500 19,000
Sundry expenses 1,000 5,695
Investment manager fees 4,747 3974
Insurance 21,687 7,288
Legal and professional 1,080 -
Joint education awards - 2,500
Marketing 5,703 7,560
Artefacts 927 -
Total 150,398 131,716
Governance costs

2013 2nz

£ £

Audit and accountancy fees 2,533 2,534

Employees

The average number of employees duning the year was 8 (2012 9)

No remuneration has been paid to any member of the Council of Management (2012 £n1) and no (2012 none)
expenses have been retmbursed for attendance at meetings or m connectuon with the running of the chanty's affaurs

No employee has eamed £60,000 per annum ot more in the cutrent or preceding accounting period

Tangible fixed assets

No value 1s shown 1n the balance sheet for land owned by the chantable company, as the rrustees believe thar its
market value 15 neghgible
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Notes to the financial statements

Fixed asset investments

Market value

At 3 QOctober 2012
Additons
Disposals

Unrealised gan
At 1 October 2013

Histoncal cost of investments at 1 October 2013

12

Listed
Investments

£

847,188
65,917

(152,627)
82,526

843,004

666,966

The differences between the market value and the histoncal cost of investments 1s included in unrestricted funds

Indiidual 1nvestments which comprse over 5% of the value of the portfolio are

Findlay Park Amencan Smaller Compantes

Debtors

Other debtors and prepayments
Creditors: amounts falling due within one year
Socul secunty and other taxes

Accruals
Amount owed to Company of Cutlers

Capital Commitments

There were no capital commutments at 1 October 2013 or 2 October 2012

¥ of value of portfolio

2013 2012
516 418
2013 2012
£ £
17,467 20,089
2013 2012
£ £
mn7? 799
21,546 29,502
1,251 43,240
23,514 73,541
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Notes to the financial statements

Analysis of net assets between funds

Endowment  Unrestricted Designated Total
fund fund fund funds
£ £ £ £
Investments 140,170 702,834 - 843,004
Net current assets - 39,030 7,000 46,030
140,170 741,804 7,000 889,034
Funds
Endowment Unrestricted Designated Total
fund fund fund funds
£ £ £
At 3 October 2012 140,170 690,821 - 830,991
Incoming resources - 114,652 3,500 118,152
Expenditure - {152,931) - (152,931)
Realised gains on investments - 10,296 - 10,296
Unrealised gains on mnvestments - 82,526 - 82,526
Transfer - (3,500) 3,500 -
At 1 October 2013 140,170 741,804 7,000 889,034

* During the year a designated fund has been set up 1o account for awards available under the Joint Educanon
Awards scheme

Members' liability

The habihty of members of the chantable company 1s hrmited  Every member of the chantable company undertakes
to contnbute to the assets of the chantable company in the event of the same bemng wound up under terms specified
n the chantable company's Memorandum of Associaton  Such amounts may not exceed {100

Retirement benefit

Defined Contribution Pension Scheme
The Company operates a defined contnbution pension scheme for the benefit of the employees The assets of the
scheme arc admntstered by trustees 1n a fund independent from those of the chantable company

Liability limitation agreement with auditor

The company has entered mto a hmited liabihty agreement wath Grant Thoraton UK LLP, the statutory auditot, 1n
tespect of the statutory audst for the year ended 1 Gctober 2013 The proporttionate kability agreement follows the
terms 1n Appendix B to the Finanaal Reporting Counal's June 2008 Gudance on Audit Liability Agreements, and
was approved by the Council of Management on 12 September 2013




