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Strategic Report

The Directors present their Strategic Report on CCLA Fund Managers Limited for the year ended
31 March 2023.

Results and review of the business

The principal activities of the Company are investment management services. The Company is
authorised and regulated by the Financial Conduct Authority (‘FCA’) and is the manager for nine
alternative investment funds (‘AlFs’), being six COIF Charities Funds, The Local Authorities’ Property
Fund, the CCLA Catholic Investment Fund and the CCLA Diversified Income Fund. As manager, the
Company delegates certain functions to CCLA IM, including portfolio management and administrative
support. In return for this, the Company pays CCLA IM for recharges of costs.

Turnover increased by £1,303,000 to £43,138,000 (2022: £41,835,000) and expenditure increased by
£691,000 to £35,670,000 (2022: £34,979,000). This resulted in an increase to the profit margin with
profit for the financial year of £6,564,000 (2022: £5,572,000).

The Company paid an interim dividend of £6,000,000 (2022: £nil) during the year.

Total equity increased from 26,568,000 as at 31 March 2022 to £27,132,000 as at 31 March 2023,
which is significantly more than the Company’s minimum regulatory capital requirement of

-~ £14,931,000 (2022: £9,470,000).

The Company’s business and investment and operating principles are expected to remain unchanged over

the next fiscal year.
The Directors consider the results and the Company’ financial position at 31 March 2023 to be satisfactory.

Principal risks and uncertainties

From the perspective of the Company, its principal risks which are mainly regulatory in nature in its
capacity as a regulated Alternative Investment Fund Manager (‘AIFM’), are mapped to the risk taxonomy
of CCLA IM which, with CCLA FM, forms the CCLA Group and are not managed separately.
Accordingly, the principal risks and uncertainties of the Group, which include those of the Company, are
discussed in the Strategic Report and within the Governance section of the CCLA IM annual report and
accounts for the year ended 31 March 2023 (the ‘CCLA Annual Report’). The CCLA Annual Report
does not form part of this report.
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Key Performance Indicators (‘KPI’) are disclosed in the CCLA Annual Report and are reported at a group
level. The KPI’s that apply to CCLA FM are as follows, and are discussed within the CCLA Annual Report:

*  Fund Performance.

* Net new fund flows.

* The maintenance and growth of long-term fund distributions per share for our mixed funds.
*  Error, complaint and breach levels.

* Level of our regulatory capital compared with our internal regulatory capital requirement.

Section 172 Statement

The matters that the Company is responsible for under Section 172 of the Companies Act 2006 have
been considered by the Directors of CCLA FM.The Directors recognise that the long-term success of
a business and the creation of value is dependent not only on its shareholders, but on maintaining
relationships with all of its stakeholders and considering the external impact of the company’s activities.

CCLA FM considers its key stakeholders to be its clients, shareholders, communities and environment,

and regulators and government. During the year the Directors have given consideration to the following:

* CCLA FM has oversight responsibility over the performance and operations of its funds. The
Directors of CCLA FM independently monitor the funds it manages to ensure that the investors are
treated fairly and receive good outcomes. This is achieved by monitoring and oversight at quarterly
Board meetings in addition to conducting the annual assessment of value which comprises a number
of factors including performance outcomes and quality and cost of service. Action is taken if any areas

are considered deficient.

» Governance improvements are ongoing to ensure we have a robust and independent

monitoring framework.

As a result of the CCLA Group governance structure, the wider stakeholder matters that the Group is
responsible for under Section 172 of the Companies Act 2006 have been considered by the Parent
Company in relation to both CCLA IM and CCLA FM. An explanation of how the CCLA IM Board
has considered the matters set out in Section 172 is set out within the Strategic Report of CCLA Annual
Report, which does not form part of this report.
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Future developments

The Compiny’s future will be impacted by the strategic and organisational decisions of its parent which
is discussed in the CCLA Annual Report. However, to further strengthen the Governance arrangements
of CCLA FM, it has been decided to restructure the Board and appoint independent Directors that do
not also sit on the Board of CCLA IM; we expect these changes to be implemented over the course of
the next financial year. In addition, a number of enhancements will be made to CCLA committee

structures to reinforce the mechanisms and independence of its obligations as an AIFM.

We also intend to apply for approval to appoint CCLA FM as the authorised manager on a number
of other CCLA group funds, thereby consolidating the authorised manager role under a single

corporate entity.

Employees and remuneration
CCLA FM does not employ staft directly,. CCLA IM’s staff carry out duties for both CCLA IM and
the Company.

Approved by the Board of Directors and signed on behalf of the Board by:

David Sloper
Chief Executive
30 June 2023
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Directors’ Report

The Directors present their report and the audited financial statements of the Company for the year ended
31 March 2023.The information contained in the Strategic Report forms part of this Directors’ Report.

General Information

The Company is a private limited company, limited by shares incorporated and domiciled in England and
Wales. The Company is the wholly-owned subsidiary of CCLA Investment Management Limited
(‘CCLA IM’). CCLA IM and the Company form the CCLA Group.

The Company’s registered office address is One Angel Lane, London EC4R 3AB.

Going concern

After making enquiries that include reviewing the budget and business plans, the Directors are satisfied
that the Company has adequate resources to continue to operate as a going concern for the foreseeable
future and for at least twelve months from the date of approval of this report, and have prepared the

financial statements on that basis.

Dividends
Distributions of £6,000,000 were declared on 28 March 2023 and paid on 30 March 2023 on 2,700,000
Ordinary Shares in this financial year (2022: nil). '

Auditors
Deloitte LLP continued as the Company’s external auditors during the year.

Future developments

" The future developments of the Company are disclosed in the Strategic Report.

Qualifying Third Party Indemnity Provision

The Company provides qualifying Professional Indemnity and Directors and Officers Liability Insurance
‘with a number of Lloyds underwriters through its brokers Blackmore Borley. The policy was in force during
the financial year and a renewed policy was in place at the date of approval of the financial statements.

Directors
The Directors of the Company who were in office throughout the year and up to the date of signing the

financial statements, were:

*  Richard Horlick
Jonathan Jesty
Ann Roughead

David Sloper — Chief Execuitive
Elizabeth Sheldon — Chief Operating Officer
Jasper Berens() — Head of Client Relationships & Distribution

*Non-Executive Directors
(MJasper Berens was appointed as an Executive Director on 9 February 2023.
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Under the Company’s Articles of Association, the Directors are not subject to retirement by rotation.

Share capital
As at 31 March 2023 there were 2,700,000 (2022: 2,700,000) ,£1 Ordinary Shares authorised, all of
which were issued to and held by CCLA IM.

Streamlined Energy and Carbon Reporting

"From.the perspective of the Company, the strearlined energy and carbon reporting (‘SECR’) are
integrated within the SECR of CCLA IM which, with CCLA FM, forms the CCLA Group and are
not managed separately. Accordingly, the SECR of the Group is disclosed in the Directors’ Report of
the CCLA Annual Report.

Financial Risk Management
Financial risks that the Company is exposed to, in addition to those identified in the Strategic Report, are
as follows:

+ Credit risk — the Company’ cash and cash equivalents are in sterling cash deposits exposing it to the
risk that the counterparty will not repay the deposit. To minimise this, the Company only deals with
a list of well rated counterparties. Deposits are also spread amongst different counterparties. CCLA
invests in the AAAmmf Public Sector Deposit Fund and places deposits with counterparties that have
a minimum short term Fitch credit rating of at least F1. Amounts placed with counterparties are
reported quarterly to the Group’s Executive Committee. Debtors are generally due from funds
managed by the Company and the risk of default is deemed minimal.

 Liquidity risk — financial instruments held by the Company consist of short-term sterling cash
deposits and deposit funds designed to ensure the Company has sufficient available funds for

operations, which enable it to meet its objectives.

+ Interest rate risk — the Company invests its surplus funds in fixed and floating rate deposits. Changes
in the interest rates will result in income increasing or decreasing; however, the proportion of the

Company’s income that comes from interest income is small.
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Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Annual Report and Audited Financial Statements in

accordance with applicable law and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under that
law the Directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law). Under
‘company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period. In preparing the financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;

+ state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been

followed, subject to any material departures disclosed and explained in the financial statements;
* make judgements and accounting estimates that are reasonable and prudent; and

» prepare the financial statements on the going concern basis unless it 1s inappropriate to presume that

the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial
position of the Company and enable them to ensure that the financial statements comply with the
Companies Act 2006.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Directors’ confirmations

In the case of each Director in office at the date the Directors’ Report is approved:

* so far as the Director is aware, there is no relevant audit information of which the Company’s auditors

are unaware; and

* they have taken all the steps that they ought to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish that the company’s auditors are aware of

that information.

CCLA FUND MANAGERS LIMITED ] 09
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Policy and practice on payment of creditors
It is the policy of the Company to abide by agreed terms of payment, provided that the supplier performs

according to the terms of the contract and that the invoice is duly authorised.

Independent Auditors

In accordance with Section 485 and 492 of the Companies Act 2006, resolutions proposing the
re-appointment of Deloitte LLP as auditors of the Company and authorising the Directors to fix their
remuneration will be proposed at the Annual General Meeting. ‘

MIFIDPRU 8 disclosures

CCLA conducts its Internal Capital Adequacy and Risk Assessment (‘ICARA’) for CCLA IM - being
the highest consolidation level of the Group. There are no MIFIDPRU 8 disclosures made for CCLA FM
as an individual company. Please refer to the Group’s website for MIFIDPRU 8 disclosures for CCLA IM

(www.ccla.co.uk).

Approved by the Board of Directors and signed by order of the Board by:

/mﬁw
V

Jackie Fox
Company Secretary
30 June 2023
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Independent Auditors’ Report
to the Members of CCLA Fund Managers Limited

Report on the audit of the financial statements
Opinion
In our opinion the financial statements of CCLA Fund Managers Limited (the ‘company’):

» give a true and fair view of the state of the company’s affairs as at 31 March 2023 and of its profit for
the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland”; and

* have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

* the statement of comprehensive income;
¢ the statement of financial position;

» the statement of changes in equity;

* the statement of accounting policies; and
¢ the related nc;tes 1to 12.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted

Accounting Practice).

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK))
and applicable law. Our responsibilities under those standards are further described in the auditor’s

responsibilities for the audit of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRCY’)
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

CCLA FUND MANAGERS LIMITED l 11
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Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis

of accounting in the preparation of the financial statements is appropriate.

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

are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described

in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any

form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise
to a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required

to report that fact.
We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the company or to cease

operations, or have no realistic alternative but to do so.

12 l CCLA FUND MANAGERS LIMITED
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on

the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s

website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the
company’s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. We also enquired of management and the directors about their own identification and

assessment of the risks of irregularities, including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and
identified the key laws and regulations that:

» had a direct effect on the determination of material amounts and disclosures in the financial

statements. These included the UK Companies Act and UK tax legislation; and

« do not have a direct effect on the financial statements but compliance with which may be
fundamental to the company’s ability to operate or to avoid a material penalty. These included the
company’s obligations under the FCA Handbook and regulatory capital requirements.

We discussed among the audit engagement team including relevant internal specialists such as IT
specialist regarding the opportunities and incentives that may exist within the organisation for fraud

and how and where fraud might occur in the financial statements.

CCLA FUND MANAGERS LIMITED l 13
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As a result of performing the above, we identified the greatest potential for fraud in the following area,
and our specific procedures performed to address it are described below:

»  We have identified the significant risk to the management fee income being the primary revenue
stream and pin pointed it to —

— the completeness and accuracy of the management fee income, which are new or amended
during the year; and

— the completeness and be the accuracy of management fee income from property funds.

We have performed the following procedures to address the risk identified:

¢ Evaluated the design and implementation of relevant controls over revenue recognition including
management’s monitoring of the accurate and complete recording of revenue and management’s
process of determining the change in rates;

* Reviewed the management fee of all the funds by comparing it the prospectus and to the prior year

and identified any change in the management fee; and
+ Tailored and performed extensive substantive procedures to address the risk identified above.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to
respond to the risk of management override. In addressing the risk of fraud through management
override of controls, we tested the appropriateness of journal entries and other adjustments; assessed
whether the judgements made in making accounting estimates are indicative of a potential bias; and
evaluated the business rationale of any significant transactions that are unusual or outside the normal
course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

* reviewing financial statement disclosures by testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect

on the financial statements;

+ performing analytical procedures to identify any unusual or unexpected relationships that may
indicate risks of material misstatement due to fraud;

* enquiring of management and internal legal counsel concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

e reading minutes of meetings of those charged with governance and reviewing correspondence with
HMRC and the Financial Conduct Authority (“FCA”).
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Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

* the information given in the strategic report and the directors’ report for the financial year for

which the financial statements are prepared is consistent with the financial statements; and

+ the strategic report and the directors’ report have been prepared in accordance with applicable

legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified any material misstatements in the strategic report or the

directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in

our opinion:

» adequate accounting records have not been kept, or returns adequate for our audit have not been

received from branches not visited by us; or
* the financial statements are not in agreement with the accounting records and returns; or
» certain disclosures of directors’ remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

CCLA FUND MANAGERS LIMITED | 15
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Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of

Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the company and the company’s members as a body, for our audit work, for this report, or for the

opinions we have formed.

A Catl

Michael Caullay CA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Glasgow, United Kingdom

30 June 2023
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Statement of Comprehensive Income
for the year ended 31 March 2023

: 2023 2022

Note £7000 £7000

Turnover 2 43,138 41,835
Administrative expenses ’ ' 3 (35,670)  (34,979)
Operating profit 7,468 6,856
Interest receivable and other similar income 636 23
Profit before taxation 8,104 6,879
Tax on profit 5 (1,540) (1,307)
Profit for the financial year ' 6,564 5,572

The above results were derived from continuing operations. There are no other items of

comprehensive income.

The notes on pages 20 to 25 form part of these financial statements.
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Statement of Financial Position

as at 31 March 2023

2023

Note £7000 £7000 £7000 £7000
Current assets
Debtors 6 3,922 3,485
Cash equivalents 8 16,603 14,250
Cash at bank and in hand 7 10,242 14,327

- 30,767 32,062

Creditors: amounts falling due within one year 9 3,635 5,494
Net current assets 27,132 26,568
Total assets less current liabilities 27,132 26,568
Net assets 27,132 26,568
Capital and reserves
Called up share capital 10 2,700 2,700
Profit and loss account 24,432 23,868
Total equity 27,132 26,568

The notes on pages 20 to 25 form part of these financial statements.

These financial statements on pages 17 to 25 were approved and authorised for issue by the Board of

Directors on 30 Juné 2023 and signed on its behalf by:

David Sloper
Chief Executive
Registered number: 08735639
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Statement of Changes in Equity
for the year ended 31 March 2023

Called up  Profit and Total

share capital loss account equity

£7000 £°000 £7000

Balance as at 1 April 2021 : 2,700 18,296 20,996
Profit for the financial year - 5572 5,572
Balance as at 31 March 2022 2,700 23,868 26,568
Profit for the financial year X - 6,564 6,564

Equity dividend paid (note 11) (6,000) (6,000)
Balance as at 31 March 2023 2,700 24,432 27,132

The notes on pages 20 to 25 form part of these financial statements.

CCLA FUND MANAGERS LIMITED ] 19
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Notes to the Financial Statements
for the year ended 31 March 2023

Accounting policies

(a) Basis of accounting

The financial statements for the year ended 31 March 2023 have been prepared in compliance
with United Kingdom Accounting Standards, including Financial Reporting Standard 102, “The
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland”
(‘FRS 102’) and the Companies Act 2006.

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied by the Company to all years presented, unless

otherwise stated, and are consistently applied across the Group.

These financial statements are prepared on the going concern basis being a period of at least
twelve months from the date of approval of this report and under the historical cost convention, as
modified By the recognition of certain financial assets and liabilities measured at fair value. The
Company’s functional currency is pounds sterling. The preparation of financial statements in
conformity with FRS 102 requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Company’s accounting
policies. There are no such critical accounting estimates or matters of judgement to note in

these financial statements.

(b) Turnover
The Company’s primary source of turnover is fee income from investment management activities.
The fees are generally based on an agreed percentage of the valuation of the assets under management

and are recognised as the service is provided and it is probable that the fee will be received.

(c) Administrative expenses
Administrative expenses represent amounts incurred by the Company in the conductmg of its

business, as well as recharges of costs paid to CCLA IM for management and administrative services.

(d) Interest income
Interest income comprises interest on cash, bank balances and short-term» money market deposits

and is accounted for on an accruals basis.

(e) Cash at bank and in hand
Cash at bank and in hand includes deposits held at call with banks.

() Cash equivalents
Cash equivalents include short-term highly liquid investments with original maturities of three

months or less.
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Notes to the Financial Statements
for the year ended 31 March 2023

Accounting policies (continued)

(¢) Taxation A

Taxation expense for the period comprises current tax recognised in the reporting period. Tax is
recognised in the profit and loss account, except to the extent that it relates to items recognised in

other comprehensive income or directly in equity, if any.

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior
years. Tax is calculated on the basis of tax rates and laws that have been enacted or are substantively
enacted by the period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities.

(h) Exemptions for qualifying entities under FRS 102

Under FRS 102 a qualifying entity may take advantage of certain disclosure exemptions provided
that certain criteria are met. These criteria have been met. The Cdmpany is considered to be a
qualifying entity under FRS 102 on the basis that its parent, CCLA IM, consolidates the Company’s
results and includes the equivalent disclosure, as required, within its financial statements which are

available as disclosed in note 12.
The Company has taken advantage of the following exemptions:

(1) the exemption under FRS 102 paragraph 1.12(b) from preparing a statement of cash flows, on
the basis that it is a qualifying entity and the consolidated statement of cash flows, included in

the Group financial statements, includes the Company’s cash flows;

(i1) the exemption under FRS 102 paragraph 1.12(e) from disclosing related party transactions with
entities that are part of the Group or investees in the Group; and

(i1i) the exemption under FRS 102 paragraph 1.12(c) from making certain disclosures in relation to

financial instruments.

(i) Financial instruments
Basic financial assets and liabilities, including debtors, cash at bank and in hand, cash equivalents
and creditors are initially recognised at transaction price. Such assets are subsequently carried at

amortised cost.

Debtors are derecognised on receipt of cash or on recognition of a provision if the debtor balance
is in doubt. Debtors are stated after the deduction of provisions for bad and doubtful debts, if any.

There is no material difference between the value of the financial assets and liabilities as shown on

the balance sheet, and their fair value.
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Notes to the Financial Statements
for the year ended 31 March 2023

Turnover

The turnover of the Company was made entirely in the United Kingdom and derives from the

management of pooled funds.

Administrative expenses

Administrative expenses are recognised on an accruals basis as services are provided.

2022

2023

4’000 4’000
Administrative expenses include:
Intercompany recharges of costs ' 35,420 34,700
FCA fees 143 189
Other 76 60
Auditors remuneration:
Fees payable for the audit of the Company 31 30

35,670 34,979

In accordance with SI 2008/489, the Company has not disclosed fees payable to the Company’s

auditors for ‘Other services’ as this information is included in the consolidated financial statements

of CCLA IM.

Directors’ emoluments

The Directors are employed and paid by CCLA IM.Their emoluments have, however, been
apportioned for their roles at the Company, so that their emoluments are a total of 185,000

for the year to 31 March 2023 in apportioned fees, with £50,000 of this being for the highest-paid

Director. In the prior year, an apportionment was not considered practical and no fees were disclosed.

Tax on profit
(a) The charge for tax on the profit is made up as follows:

2023 2022

A’000 £°000

Current tax: o
UK corporation tax on the profit for the financial year 1,540 1,307
Total current tax 1,540 1,307
'}ax on profit - 1,540 1,307
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Notes to the Financial Statements
for the year ended 31 March 2023

5. Tax on profit (continued)
(b) The tax assessed for the year is at the standard rate of corporation tax in the UK. There are no
adjustments as shown below:

2023 ’ 2022

£7000 £7000

Profit before taxation _ 8,104 6,879
UK corporation taxation on profits at 19% (2022: 19%) 1,540 1,307
Effects of adjustments - -
Tax on profit ‘ i 1,540 _ 1,307

The UK Corporation tax rate will increase to 25% from 1 April 2023.

6. Debtors
Trade debtors represent amounts the Company is due to receive from third parties, including related

parties, in the normal course of business.

2023 2022

£7000 £7000

Trade debtors ' 3,631 3,485
Amounts due from group undertaking 291 -
‘ 3,922 3,485

Amounts due from CCLA IM are unsecured, interest free, have no fixed date of repayment and are
repayable on demand.

7. Cash at bank and in hand
Cash at bank and in hand includes cash in hand, deposits held at call with banks, and bank overdrafts.
Bank overdrafts, when applicable, are shown within borrowings in current liabilities.

8. Cash equivalents
Cash equivalents comprise the deposits held in the Public Sector Deposit Fund (‘PSDF’). The
deposits held in the PSDF are highly liquid investments. '
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9. Creditors: amounts falling due within one year

2023 2022

£°000 47000

Amounts owed to group undertaking - 2,000

Trade creditors 1,294 1,427

‘Corporation tax 782 501

‘Other taxation and social security 1,494 1,504

Accruals and deferred income 65 62
3,635 5,494 -

Amounts owed to CCLA IM are unsecured, interest free, have no fixed date of repayment and are

repayable on demand.

10. Called up share capital

2023 2022
£7000 £7000
Authorised:
2,700,000 (2022: 2,700,000) Ordinary shares of £1 2,700 2,700
2023 2022
£7000 £7000
Allotted and fully paid:
2,700,000 (2022: 2,700,000) Ordinary shares of £1 2,700 2,700
11. Equity dividends
2023 2022
£7000 £7000
Interim dividend
Ordinary Shares 6,000 -
£2.22 (2022: £nil) per £1 (2022: £1) share
Total dividend paid 6,000 -
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for the year ended 31 March 2023

12. Ultimate parent undertaking and controlling party
The immediate and ultimate parent undertaking and controlling party of the Company is CCLA
IM, a company incorporated in England and Wales. In the opinion of the Directors, CCLA IM has

no ultimate controlling party.

CCLA IM is the parent undertaking of the smallest and largest group of undertakings to consolidate
these financial statements at 31 March 2023.

The consolidated financial statements of CCLA IM are available from One Angel Lane,
London EC4R 3AB, and can be obtained from www.ccla.co.uk.
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Company Information

Registered number 08735639
Registered Office One Angel Lane, London EC4R 3AB
T: 0844 561 5000
www.ccla.co.uk
Independent Auditors  Deloitte LLP, 110 Queen Street, Glasgow, G1 3BX
Bankers HSBC Bank Plc, 60 Queen Victoria Street, London EC4N 4TR

CCLA Fund Managers Limited is authorised and regulated by the Financial Conduct Authority.
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