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FINANCIAL REVIEW (continued)  

Investment policy (continued)  

During the year, the Council also considered and reaffirmed its risk appetite for the 

investments, which has been mandated as medium. During 2020/21, markets have continued 

to recover from the 23 March 2020 lows, and so by the charity’s year end of 31 August 2021 

the investment portfolio had risen to £6,181,660. Over the past year the portfolio has returned 

+18.7% (in total return and net of fees), outperforming the 18.3% return in the 70% FTSE All-

Share/30% FTSE UK Gilts benchmark. The portfolio now has a 10 year annualised return of 

+8.9% compared to the benchmark return of 6.8% per annum and the CPI+3% return of 4.9%.  

Since 31 August 2021 the value of investments held by the RSN has fluctuated as we move 

between hopes for a strong global economic recovery and fears of another Covid variant and 

higher inflation, while the ongoing Russian invasion of Ukraine has further unsettled investors’ 

nerves. The overall value of the RSN’s investments decreased by 9% in the first half of 

2021/22 to £5,670,471 on 1 March 2022. The Finance and Investment Committee is 

continuing to monitor the portfolio and its risk appetite closely by holding regular meetings 

with the investment managers. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

Constitution 

The Royal School of Needlework was founded in 1872 and incorporated in England and 

Wales, on 16 April 1878 as a company limited by shares, the word ‘limited’ being omitted by 

licence of the then Board of Trade. The RSN is also registered as a charity with the Charity 

Commission, under the number 312774.  

Council Members’ Induction and Training 

On appointment, Council members are provided with the Charity Commission publication 

about trustees’ roles and responsibilities, are invited to come and spend a day with senior 

managers and their teams learning about the work of each team, and are provided with copies 

of the annual report, strategic plan and campaign presentation.  

Council members have been provided with Charity Commission guidance on fundraising 

regulations. Council members are informed of training courses run by our advisors, which 

they may attend. 

Organisational Structure and Key Management  

The key management personnel of the RSN in charge of directing and controlling, running 

and operating the charity comprise the Council and the Chief Executive, Dr Susan Kay-

Williams. The Chief Executive is supported in day-to-day operations by a small senior 

management team and other staff. The RSN is a small organisation with at most only three 

levels of hierarchy but in practice, much of it operates at a more hands-on level. 

The salary of the Chief Executive is set by the Council. The salaries of all staff are considered 

annually by the Finance and Investment Committee and approved by the Council.  
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1 Donations and legacies 

2021 

 Unrestricted 
funds 

£ 

 Restricted 
funds 

£ 

 Endowment 
funds 

£ 

 Total 
2021 

£ 

         
Donations  51,118  176,142  —  227,260 

Legacies  72,415  1,000  —  73,415 

Grants  129,496  —  —  129,496 

Total funds   253,029  177,142  —  430,171 

 

2020 

 Unrestricted 
funds 

£ 

 Restricted 
funds 

£ 

 Endowment 
funds 

£ 

 Total 
2020 

£ 

         
Donations  134,527  120,662  —  255,189 

Legacies  33,010  —  —  33,010 

Grants  187,659  —  —  187,659 

Total funds   355,196  120,662  —  475,858 

 

2 Investment income 

2021 

 Unrestricted 
 funds 
 £ 

  Restricted 
 funds 
 £ 

 Endowment 
 funds 
 £ 

  Total 
 2021
 £ 

         
Bank and deposit interest received  87  —  —  87 

Income from listed investments   148,496  —  —  148,496 

Total funds  148,583  —  —  148,583 

 

2020 

 Unrestricted 
 funds 
 £ 

  Restricted 
 funds 
 £ 

 Endowment 
 funds 
 £ 

  Total 
 2020
 £ 

         
Bank and deposit interest received  642  —  —  642 

Income from listed investments   169,311  —  —  169,311 

Total funds  169,953  —  —  169,953 

 

3 Income from trading activities  

The Royal School of Needlework has a wholly owned trading subsidiary which is 

incorporated in England and Wales. RSN Enterprises Limited undertakes the retail activities 

of The Royal School of Needlework. The company will donate any taxable profits to the 

charity under Gift Aid. A summary of the company’s trading results is shown below. Audited 

financial statements have been filed with the Registrar of Companies. 
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3 Income from trading activities (continued) 

RSN Enterprises Limited – Statement of comprehensive income 
  Total 

2021 
£ 

 Total 
2020 

£ 

     
Turnover  292,185  290,210 

Cost of sales  (204,531)  (225,756) 

Gross profit  87,654  64,454 

Other operating income  635  564 

Administrative expenses   (96,861)  (90,751) 

Operating loss  (8,572)  (25,733) 

Gift Aid donation to The Royal School of Needlework  —  — 

Retained loss for the financial year   (8,572)  (25,733) 

In the year ended 31 August 2021, turnover includes £4,708 (2020: £12,219) of income 

received by RSN Enterprises Limited from the charity, which is eliminated upon 

consolidation.  

4 Income from school activities 

Income from school activities is wholly unrestricted and comprises mainly fees for the 

Degree programme, Certificate and Diploma programme, Future Tutors and Short Courses.  

5 Expenditure on raising funds 

2021 

 Unrestricted 
 funds 
 £ 

  Restricted 
 funds 
 £ 

 Endowment 
 funds 
 £ 

  Total 
 2021
 £ 

         
Costs of trading subsidiary  299,423  —  —  299,423 

Investment managers’ fees  45,284  —  —  45,284 

Advertising and literature  26,649  —  —  26,649 

Fundraising costs  6,648  14,434  —  21,082 

Travelling & other costs  817  1,775  —  2,592 

Total funds  378,821  16,209  —  395,030 

 

2020 

 Unrestricted 
 funds 
 £ 

  Restricted 
 funds 
 £ 

 Endowment 
 funds 
 £ 

  Total 
 2020
 £ 

         
Costs of trading subsidiary  316,507  —  —  316,507 

Investment managers’ fees  41,703  —  —  41,703 

Advertising and literature  29,255  —  —  29,255 

Fundraising costs  11,222  11,717  —  22,939 

Travelling & other costs  1,439  1,533  —  2,972 

Total funds  400,126  13,250  —  413,376 
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6 Costs of school activities 

2021 

  
Unrestricted 
 funds 
 £ 

   
   Restricted 
 funds 
 £ 

   
Endowment 
 funds 
 £ 

   
 Total 
 2021
 £ 

         
Staff costs  1,122,001  92,768  —  1,214,769 

Other costs  452,201  101,235  —  553,436 

Total funds  1,574,202  194,003  —  1,768,205 

 

2020 

  
Unrestricted 
 funds 
 £ 

   
   Restricted 
 funds 
 £ 

   
Endowment 
 funds 
 £ 

   
 Total 
 2020
 £ 

         
Staff costs  1,140,888  84,517  —  1,225,405 

Other costs  376,816  82,437  8,000  467,253 

Total funds  1,517,704  166,954  8,000  1,692,658 

 

7 Staff costs 

  2021 
£ 

 2020 
£ 

     
Wages and salaries  1,218,456  1,240,297 

Social security costs  83,465  84,637 

Pension costs  49,039  53,475 

  1,350,960  1,378,409 

     

Staff costs by function were as follows:     

Cost of school activities  1,214,769  1,225,405 

Cost of raising funds (fundraising and trading subsidiary)  136,191  153,004 

  1,350,960  1,378,409 

The average monthly number of employees during the year was 48 (2020: 54) and on a full 

time equivalent basis was 26 (2020: 29).  

Redundancy costs totalling £nil were incurred in the year as a result of restructuring during 

the Covid-19 pandemic (2020: £15,350). The RSN has given regard to the “Guidance on 

decisions taken about severance payments in HEI’s” published by the Committee of 

University Chairs when determining severance pay. 

The number of employees who earned £60,000 or more (including taxable benefits but 

excluding employer’s pension contributions) during the year was as follows: 

  2021  2020 

     
£90,001 - £95,000  —  1 

£95,001 - £100,000  1  — 

Pension contributions in respect of these employees were £4,995 (2020: £4,333).  
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7 Staff costs (continued)  

No Council Members received reimbursement of travelling expenses in the year (2020: 

none). 

No remuneration was paid to the Council Members in the year (2020: none). 

The key management personnel of the charity in charge of directing and controlling, running 

and operating the charity on a day-to-day basis comprise the Council and the Chief 

Executive. The total cost of the remuneration (including taxable benefits, employer's national 

insurance and pension contributions) of the key management personnel for the year was 

£116,906 (2020: £105,537). 

Chief Executive Remuneration 
      2021 

£ 
 2020 

£ 

         
Basic salary      99,893  86,657 

Salary sacrifice arrangements      (3,996)  (3,466) 

Bonus      —  3,750 

Pension contribution      8,991  7,799 

Total remuneration after salary sacrifice      104,888  94,740 

The RSN has given regard to the “Higher Education senior staff remuneration code” 

published by the Committee of University Chairs when determining senior staff 

remuneration. Staff who are part of the pension scheme operate under a salary sacrifice 

arrangement where they give up an amount of salary and in return the charity makes an 

equivalent contribution directly into their pension on their behalf. 

The Chief Executive’s remuneration shown in year was considered and reviewed by the 

Council.  

The Chief Executive’s basic salary as a multiple of the median of all staff was 2.3 (2020: 

2.2) 

The Chief Executive’s total remuneration as a multiple of the median of all staff was 2.3 

(2020: 2.3) 

8 Net (expenditure) income before investment gains and losses 

These are stated after charging: 

  2021 
£ 

 2020 
£ 

     
Depreciation  12,626  9,898 

Auditor’s remuneration       

. Charity audit  8,955  8,872 

. Trading subsidiary audit  2,088  2,705 

. Other services  1,696  2,983 

Lease expenses     

. Land and buildings  188,222  189,224 

. Other  15,460  15,260 
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9 Tangible fixed assets 

Group and Charity 

  Leasehold 
improve- 

ments 
£ 

  
Office 

equipment 
£ 

 Fixtures 
and 

fittings 
£ 

  
 

Total 
£ 

          
Cost          

At 1 September 2020  150,509  97,000  70,386  317,895 

Additions  —  13,639  —  13,639 

At 31 August 2021   150,509  110,639  70,386  331,534 

          

Depreciation          

At 1 September 2020   150,509  81,516  42,563  274,588 

Charge for year   —  7,700  4,926  12,626 

At 31 August 2021   150,509  89,216  47,489  287,214 

          

Net book values          

At 31 August 2021   —  21,423  22,897  44,320 

At 31 August 2020   —  15,484  27,823  43,307 
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10 Heritage assets 

The RSN is rich in heritage assets comprising embroidered textiles, designs, company 

archives, photographs and student pieces. The RSN does not generally have the funds to 

acquire pieces so most of the Collection has been donated. The acquisition policy relates 

firstly to items that have an RSN connection, then to items of a high standard of work and/or 

types of work not already included in the collection.  

The Collection of textiles comprises objects almost all of which have been donated to the 

RSN and which are mostly examples of embroidery, with some examples of lace. Whilst 

there are a few pieces from the 16th century, most date from the 19th and 20th centuries.  

They comprise many embroidery techniques from the UK and around the world. Also 

included are a number of pieces worked by the RSN and its students, especially from the 

original Diploma course, which ran from the late 19th century until 1960, which have been 

given back to the RSN by the families.  

The Archive comprises registers, minutes and other paperwork relating to the management 

of the RSN, photographs and ephemera from various events. It also contains workbooks of 

jobs undertaken from the 1940s onwards, some with samples, and drawings. The largest 

holding is of designs relating to work undertaken in the Studio.  

The RSN Collection and Archive is unique and though it is only minimally catalogued, 

researchers are given access to specific parts of the archive if it can be identified. The 

Collection and Archive are made available for student research and for public exhibition. 

The RSN also endeavours to offer public access to the Collection through exhibitions and 

study days both at Hampton Court and elsewhere. Researchers wishing to access the 

archive can also make appointments but with the caveat that we do not have a resident 

archivist or curator and most parts of the archive are not catalogued, especially the designs. 

The most popular requests are whether a family member worked for the RSN (until the 

registers are digitised this will not be possible to answer), and also in relation to the work 

the RSN did in therapeutic stitch during the First World War.  

Heritage assets have not been capitalised in the financial statements as the Council 

considers that the significant costs involved in valuing the charity’s collection of historic 

embroidery would outweigh the benefits derived from such an exercise. 
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11 Investments 

 
 

 2021 
£ 

 2020 
£ 

     
Listed investments and cash holdings  6,181,660  5,338,754 

Group total  6,181,660  5,338,754 

Shares in subsidiary undertaking at cost  100  100 

Charity total  6,181,760  5,338,854 

The charity owns the entire issued share capital of RSN Enterprises Limited which is 

incorporated in England and Wales. Its registered number is 3158058 and its registered 

address is the same as the RSN.  

 
 

 2021 
£ 

 2020 
£ 

     
Aggregate share capital and reserves of RSN Enterprises Limited  (52,679)  (43,107) 

 

 
Listed investments & cash holdings 

 2021 
£  

2020 
£ 

     
Market value at 1 September  5,218,530  5,394,664 

Additions at cost  811,122  653,932 

Disposal proceeds  (763,930)  (807,633) 

Realised losses  (398)  (136,571) 

Unrealised gains  888,024  114,138 

Market value at 31 August  6,153,348  5,218,530 

Cash held by investment managers   28,312  120,224 

  6,181,660  5,338,754 

Listed investments held at 31 August comprised the following: 

 
 

 2021 
£  

2020 
£ 

     
Fixed interest   814,363  857,095 

UK equities  2,118,989  1,805,953 

Overseas equities and equity funds  1,732,633  1,302,806 

Other listed investments  1,487,363  1,252,676 

  6,153,348  5,218,530 

     

Listed investments at cost  3,861,799  3,595,554 

 

At 31 August 2021, listed investments included the following individual holding deemed 

material when compared with the overall valuation of listed investments as at that date: 

 
 
 

  
Percentage 

% 

  
Value 

£ 

     Scottish Mortgage Investment Trust  5.8  358,336 
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11 Investments (continued) 

Since 31 August 2021 the value of investments held by the RSN has fluctuated as we move 

between hopes for a strong global economic recovery and fears of another Covid variant 

and higher inflation, while the ongoing Russian invasion of Ukraine has further unsettled 

investors’ nerves. The overall value of the RSN’s investments decreased by 9% in the first 

half of 2021/22 to £5,670,471 on 1 March 2022. The Finance and Investment Committee is 

continuing to monitor the portfolio and its risk appetite closely by holding regular meetings 

with the investment managers. 

12 Stocks 

   Group  Charity 

   2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

          
Materials   25,037  29,474  25,037  29,474 

Finished work and goods held for resale  41,331  42,279  —  — 

   66,368  71,753  25,037  29,474 

13 Debtors 

  Group  Charity 

  2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

         
Trade debtors  12,745  18,619  4,479  8,400 

Prepayments and accrued income  124,685  114,976  121,638  100,013 

Amounts owed by subsidiary company  —  —  89,833  89,269 

  137,430  133,595  215,950  197,682 

14 Creditors: amounts falling due within one year 

  Group  Charity 

  2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

         
Bank loans  —  1,667  —  1,667 

Trade creditors  32,731  82,852  26,470  43,767 

Other taxes and social security costs  44,002  31,964  29,076  27,563 

Accruals and deferred income  544,290  539,097  529,895  520,797 

  621,023  655,580  585,441  593,794 

Deferred income (included above) 

  Group  Charity 

   2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

         
Brought forward at 1 September  457,716  381,497  447,621  376,942 

Deferred in the year  324,829  379,854  324,829  369,760 

Released in the year  (289,284)  (303,635)  (279,189)  (299,081) 

Carried forward at 31 August  493,261  457,716  493,261  447,621 
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14 Creditors: amounts falling due within one year (continued) 

Deferred income (included above) 

Deferred income is fees received in advance of the course taking place and donations 

received for the following academic year. 

15 Creditors due in more than one year 

  Group  Charity 

  2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

         
Bank loans  —  48,333  —  48,333 

  —  48,333  —  48,333 

Included in creditors falling due in more than one year in 2020 was a loan received on 3 

July, 2020 under the Bounce Back Loan Scheme created by the UK Government in 

response to Covid-19. The loan was interest free if repaid within one year from the date the 

loan was drawn and was repaid in July 2021. 

The above loan was repayable as follows: 

  Group  Charity 

   2021 
£  

2020 
£ 

 2021 
£  

2020 
£ 

         
Within one year  —  1,667  —  1,667 

Within two to five years  —  48,333  —  48,333 

  —  50,000  —  50,000 

15 Share capital 

    Issued, called up and 
fully paid 

      2021 
£  

2020 
£ 

         
Ordinary shares of £10 each      240  260 

16 Capital redemption reserve 

  2021 
£  

2020 
£ 

     
458 Ordinary shares of £10 each (2020: 456)  4,580  4,560 
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17 Endowment funds 

2021 

    At 1  
September 
 2020 
 £ 

 

Income 
£ 

  
  
Expenditure 

 £ 

   
Investment 

gains  
 £ 

  At 31 
 August 
 2021 
 £ 

             
Victoria Adams Fund    1,989,415  —  —  330,742  2,320,157 

General Endowment Fund    545,288  —  —  90,654  635,942 

Hilda Watson Fund    3,270  —  —  544  3,814 

Charrington / Broderers Fund    3,374  —  —  561  3,935 

Wendy Hogg Fund    18,482  —  —  3,073  21,555 

HB Allen Fund    248,972  —  —  41,392  290,364 

     2,808,801  —  —  466,966  3,275,767 

 

2020 

    At 1  
September 
 2019 
 £ 

 

Income 
£ 

  
  
Expenditure 

 £ 

   
Investment 

losses  
 £ 

  At 31 
 August 
 2020 
 £ 

             
Victoria Adams Fund    2,004,907  —  (7,250)  (8,242)  1,989,415 

General Endowment Fund    547,539  —  —  (2,251)  545,288 

Hilda Watson Fund    3,283  —  —  (13)  3,270 

Charrington / Broderers Fund    3,388  —  —  (14)  3,374 

Wendy Hogg Fund    19,311  —  (750)  (79)  18,482 

HB Allen Fund    250,000  —  —  (1,028)  248,972 

     2,828,428  —  (8,000)  (11,627)  2,808,801 

 

a) The Victoria Adams Fund is an expendable endowment fund for student scholarships 

and the general purposes of the charity. 

b) The General Endowment Fund provides for the training of students. 

c) The Hilda Watson Fund provides prizes for Silk Work. 

d) The Charrington / Broderers Fund provides prizes for students. 

e) The Wendy Hogg Fund is an expendable scholarship / prize fund for students.  

f) The HB Allen Fund provides support for the Future Tutor programme. 



Notes to the financial statements   Year to 31 August 2021 

The Royal School of Needlework    48 

18 Restricted funds 

2021 

  At 1  
 September 
 2020
 £ 

  
  

Income 

£ 

  
  
Expenditure 
 £ 

   
 Investment
 gains
 £ 

  Transfers 
between 

funds  
 £ 

  At 31 
 August 
 2021 
 £ 

             
Janet Churm Fund  62,254  —  (43,019)  10,349  —  29,584 

Degree Building Improvements  5,386  —  (5,386)  —  —  — 

Future Tutor Programme  —  67,541  (67,541)  —  —  — 

Degree Programme  —  42,551  (42,551)  —  —  — 

Campaign HCP New Rooms  10,056  —  (2,041)  —  —  8,015 

Collection & Digitisation   158,255  52,620  (4,815)  —  —  206,060 

Embroider a Selfie  11,363    (2,467)  —  —  8,896 

Stitch Bank  52,992  14,430  (42,392)  —  —  25,030 

Other Restricted Legacy  27,989  —  —  —  —  27,989 

  328,295  177,142  (210,212)  10,349  —  305,574 

 

2020 

  At 1  
 September 
 2019
 £ 

  
  

Income 

£ 

  
  
Expenditure 
 £ 

   
 Investment
 losses
 £ 

  Transfers 
between 

funds  
 £ 

  At 31 
 August 
 2020 
 £ 

             
Janet Churm Fund  114,705  —  (51,980)  (471)  —  62,254 

Degree Building Improvements  11,850  —  (6,464)  —  —  5,386 

Future Tutor Programme  16,322  40,234  (56,556)  —  —  — 

Degree Programme  —  25,940  (25,940)   —  —  — 

Campaign HCP New Rooms  12,097  —  (2,041)  —  —  10,056 

Collection & Digitisation   155,046  2,961  (325)  —  573  158,255 

Embroider a Selfie  14,196  —  (2,833)  —  —  11,363 

Stitch Bank  —  51,527  (34,065)  —  35,530  52,992 

Other Campaign Funds  36,103  —  —  —  (36,103)  — 

Other Restricted Legacy  27,989  —  —  —  —  27,989 

  388,308  120,662  (180,204)  (471)  —  328,295 

 

a) The Janet Churm Fund provides support for both the Degree and Future Tutor 

programmes and was funded by a generous legacy from the estate of the late Mrs 

Janet Churm. 

b) The Degree Building Improvements Fund was established when the RSN Degree 

programme commenced. Expenditure relates to the depreciation on leasehold and 

other improvements, which were required to set up the Degree rooms at Hampton 

Court Palace. 

c) The Future Tutor Programme Fund specifically provides bursaries, prizes and day-to-

day support for the Future Tutor programme and includes restricted donations and 

legacies from a number of donors. 

d) The Degree Programme Fund specifically provides bursaries, prizes and day-to-day 

support for the Degree Programme and includes restricted donations and legacies from 

a number of donors. 
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19 Restricted funds (continued)  

e) The Campaign HCP New Rooms Fund was established to fund the improvement works 

and equipment required to set up additional rooms at Hampton Court Palace, which 

were taken on in 2015 to accommodate expansion. It was funded by donations from a 

wide number of RSN Friends and other donors. Expenditure includes depreciation on 

capital works.  

f) The RSN Collection & Digitisation Appeal includes donations from a large number of 

RSN Friends, supporters and other donors towards the Cataloguing and Digitisation of 

the RSN Archive and Collection. This project is in the planning stages and it is 

anticipated that it will get underway in the latter part of 2021/22. 

g) The Embroider a Selfie fund is a project to introduce stitch to young people.  

h) The Stitch Bank fund is a project that aims to digitally conserve and preserve every 

stitch in the world, becoming the biggest repository of stitch in the world. The first phase 

went live in 2021/22. 

i) Other Campaign Funds include donations from a number of donors towards the RSN 

Stitch Bank, Archive & Collection Digitisation, Distance Learning and General 

Campaign projects. The funds have now all been transferred to separate restricted 

project funds, as detailed above. 

j) The Other Restricted Legacy Fund relates to a legacy received in 2016/17, which will 

provide support for the Future Tutor Programme.  

20 Designated funds 

2021 

 At 1 
September 

2020 
£ 

  
New 

Designations 
£ 

  
Utilised/ 

released 
£ 

 At 31 
August 

2021 
£ 

         
Futures campaign  610,000  —  —  610,000 

 

2020 

 At 1 
September 

2019 
£ 

  
New 

Designations 
£ 

  
Utilised/ 

released 
£ 

  
At 31 August 

2020 
£ 

         
Futures campaign  610,000    —  —  610,000 

 

The Futures campaign fund comprises monies set aside for various campaign projects. 

During 2020/21 and 2019/20 no funds were utilised because expenditure on projects has 

been funded by restricted income that has been raised in current and prior years. The 

designated funds continue to be kept under review by the trustees so that they can be re-

purposed and used as and when they are needed.  
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21 Analysis of net assets between funds  

 
 
 
Group 

  Share-
 holders 
 funds 
 £  

 
 Restricted 
 funds 
 £  

 Un- 
 restricted 
 funds 
 £  

  
 Endowment 
 funds 
 £  

  
 Total 
 2021 
 £ 

           
Tangible fixed assets  —  8,015  36,305  —  44,320 

Investments  —  29,584  2,876,309  3,275,767  6,181,660 

Current assets  4,820  308,500  379,239  —  692,559 

Creditors: amounts falling due within one year  —  (40,525)  (580,498)  —  (621,023) 

Creditors falling due in more than one year  —  —  —  —  — 

Total net assets  4,820  305,574  2,711,355  3,275,767  6,297,516 

 
 
 
 
Group 

  Share-
 holders 
 funds 
 £  

 
 Restricted 
 funds 
 £  

 Un- 
 restricted 
 funds 
 £  

  
 Endowment 
 funds 
 £  

  
 Total 
 2020 
 £ 

           
Tangible fixed assets  —  15,441  27,866  —  43,307 

Investments  —  326,672  2,203,281  2,808,801  5,338,754 

Current assets  4,820  28,832  588,895  —  622,547 

Creditors: amounts falling due within one year  —  (42,650)  (612,930)  —  (655,580) 

Creditors falling due in more than one year  —  —  (48,333)  —  (48,333) 

Total net assets  4,820  328,295  2,158,779  2,808,801  5,300,695 

 

 
 
 
Charity 

 Share-
holders 

funds 

£  

 
 Restricted 
 funds 
 £  

 Un- 
 restricted 
 funds 
 £  

  
 Endowment 
 funds 
 £  

  
 Total 
 2021 
 £ 

           
Tangible fixed assets  —  8,015  36,305  —  44,320 

Investments  —  29,584  2,876,409  3,275,767  6,181,760 

Current assets  4,820  308,500  395,335  —  708,655 

Creditors: amounts falling due within one year  —  (40,525)  (544,916)  —  (585,441) 

Creditors falling due in more than one year  —  —  —  —  — 

Total net assets  4,820  305,574  2,763,133  3,275,767  6,349,294 

 
 
 
 
Charity 

 Share-
holders 

funds 

£  

 
 Restricted 
 funds 
 £  

 Un- 
 restricted 
 funds 
 £  

  
 Endowment 
 funds 
 £  

  
 Total 
 2020 
 £ 

           
Tangible fixed assets  —  15,441  27,866  —  43,307 

Investments  —  326,672  2,203,381  2,808,801  5,338,854 

Current assets  4,820  28,832  570,216  —  603,868 

Creditors: amounts falling due within one year  —  (42,650)  (551,145)  —  (593,795) 

Creditors falling due in more than one year  —  —  (48,333)  —  (48,333) 

Total net assets  4,820  328,295  2,201,985  2,808,801  5,343,901 
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22 Operating lease commitments 

As at 31 August 2021, the group and charity had the following future minimum payments 

under non-cancellable licences and operating leases: 

2021 

Land and 
buildings 

£ 
Equipment 

£ 
2021 

£ 

Operating lease payments due: 

  within the next year 202,209 13,836 216,045 

  between two and five years 380,817 8,538 389,355 

583,026 22,374 605,400 

2020 

Land and 
buildings 

£ 
Equipment 

£ 
2020 

£ 

Operating lease payments due: 

  within the next year 187,332 14,866 202,198 

  between two and five years 183,736 22,374 206,110 

371,068 37,240 408,308 

23 Related party transactions 

RSN Enterprises Limited donates any profits via Gift Aid to the charity. During the year the 

RSN Enterprises Limited was loss making and so no donation was made (2020: £nil). 

At 31 August 2021, £89,833 is due by RSN Enterprises Limited to the charity (2020: 

£89,269). 

Council Members paid an aggregate of £2,970 (2020: £1,703) for classes and events, £190 

(2020: £114) for Friends’ subscriptions at standard un-discounted rates and donations of 

£473 (2020: £1,451). 
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24 Comparative statement of financial activities for the year ended 31 August 2020 

Income and expenditure  

 
 
 
 

 

 
 
 
 

Notes 

 

   
  

Unrestricted 
funds 

 £ 

 

 
 
 Restricted 
 funds 
 £ 

 

 
 
Endowment 
 funds 
 £ 

 

 

 
 2020 
 Total 
 funds 
 £ 

            
Income from:            

Donations and legacies    1  355,196  120,662  —  475,858 

Investments   2     169,953  —  —  169,953 

Other trading activities    3  278,555  —  —  278,555 

Charitable activities           

. School activities   4  1,059,988  —  —  1,059,988 

Total income     1,863,692  120,662  —   1,984,354 

            

Expenditure on:            

Raising funds   5  400,126  13,250  —  413,376 

Charitable activities            

. Costs of school activities   6  1,517,704  166,954  8,000  1,692,658 

Total expenditure      1,917,830  180,204  8,000  2,106,034 

            

Net (expenditure)/income before investment 
gains and losses  

  
8 

 
(54,138)  (59,542)  (8,000)  (121,680) 

           

Realised losses on investments  11  (62,920)  (2,870)  (70,781)  (136,571) 

Unrealised gains on investments  11  52,585  2,399  59,154  114,138 

 
Net movement in funds 

   
(64,473)  (60,013)  (19,627)  (144,113) 

            

Reconciliation of funds:            

Fund balances brought forward 
at 1 September 2019 

    
2,223,252  388,308  2,828,428  5,439,988 

            

Fund balances carried forward  
at 31 August 2020 

   
 
 

2,158,779  328,295  2,808,801  5,295,875 

 




