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Other names SEDBURY EDUCATIONAL TRUST
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Cirencester
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Activities

Objects: IN FURTHERENCE OF THE EDUCATION AND TRAINING OF (1)ANY CHILD OR YOUNG
PERSON WHO IS OR AT ANY TIME HAS BEEN IN THE CARE OF,OR PROVIDED WITH
ACCOMODATION BY,OR UNDER THE SUPERVISION OF THE COUNTY COUNCIL (2) ANY CHILDREN
OR YOUNG PERSON IN NEED WITHIN THE MEANING OF SECTION 171(10) OF THE CHILDREN ACT
1989

Activities: To support children in need in Gloucestershire

Classification
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* What: Disability, The Prevention Or Relief Of Poverty

* Who: Children/young People
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Geography
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Finances

Period end Income Expenditure Assets Employees

2025-03-31 £140,225 £80,118 - -
2024-03-31 £139,276 £76,487 - =
2023-03-31 £147,855 £114,384 - -
2022-03-31 £126,672 £306,448 = =

2021-03-31 £130,505 £164,924 - -
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Sarah Frances Walker 2016-01-18
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THE SEDBURY TRUST

TRUSTEES’ REPORT
for the year ended 31 March 2025

The Trustees present their report and financial statements for the year ended 31 March 2025.

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the financial statements and comply with the Trust’s governing document, the Charities
Act 2011 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland published in October 2019.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The Trust was constituted under a Trust deed dated on 23 March 1992. The objects of the Trust
were formally set out in a Declaration of Trust dated 23 March 1992 and by a supplemental deed
dated 28 July 1992. The Trust was registered by the Charity Commission as a charitable
organisation on 20 July 1992, registered number 1012875.

There have been no changes to the Trust deed and rules of the Trust in the year.

Management of the Trust

The Trust is managed by the Board of Trustees which meets on a regular basis throughout the
year.

A new trustee may be appointed by a resolution of a meeting of the Trustees, provided that a
memorandum is signed and sealed by the person presiding at such a meeting and attested by two
other persons at the meeting. A new trustee may be appointed at any time, subject to the total
number of trustees not exceeding five or falling below three.

Gloucestershire County Council has the power to appoint a nhominated trustee upon the death or
retirement of the existing nominee.

Risk Management
The Trustees have assessed the major risks to which the Trust is exposed, in particular those

related to the operations and finances of the Trust, and are satisfied that systems are in place to
mitigate exposure to the major risks.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2025

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT
Objectives
The objects of the Trust are to apply the Trust fund income:

a) In furtherance of the education and training of:

i) any child or young person who is, or at any time has been, in the care of, or
provided with accommodation by, or under the supervision of the County Council;
or

i) any child or young person in need within the meaning of Section 17 (10) of the
Children’s Act 1989.

b) In payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the education
and training of those children or young persons mentioned in subclauses i) or ii) above;

C) If in any year ending upon the anniversary date it has not been possible to expend all of
the income of the Trust Fund in discharge of the above objects, the Trustees, without
prejudice to any power to accumulate the same, may apply the excess of such income
arising in the year: -

i) in furtherance of the education and training of any child or young person resident
in the County of Gloucestershire; or

i) in payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the
education and training of children or young persons in the County of
Gloucestershire.

Public Benefit

The Trustees confirm that they have referred to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing the Trust’s aims and objectives
and in planning future activities and setting the grant making policy for the year.

ACHIEVEMENTS AND PERFORMANCE

The Trustees, at their meetings, have invested the income in the welfare of young people in
Gloucestershire. The largest recipient during the year was to support young people within The
Sedbury Trust's set of target beneficiaries at Cheltenham Festivals which received £19,000. In
addition, many smaller gifts have been made from the income that the Trust has produced.

FINANCIAL REVIEW

The investment policy followed during the year resulted in satisfactory levels of investment income.
During the year the Trust raised unrestricted fund income of £140,225 (2024: £139,276) and
expended £32,266 (2024: £100,011) in grants made in accordance with the Trust objectives. Costs
of raising funds totalled £47,852 (2024: £44,320) leaving net incoming resources before gains and

losses on investments for the year of £60,107 (2024: net outgoing resources of £5,055).

Listed investment balances increased to £4,815,365 (2024: £4,586,399).

-3-
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2025

FINANCIAL REVIEW (continued)
Gains on investment assets amounted to £23,096 (2024: gains on investment assets £372,005).
The net increase in funds for the year was £23,096 (2024: net increase in funds of £366,950).

At 31 March 2025 total funds held were £5,060,647 (2024: £4,977,444), comprised largely of
monies invested in a managed portfolio of investments and interest bearing accounts. These
investments have been acquired in accordance with the powers of the Trustees.

Investment Powers

In accordance with the Declaration of Trust, the Trustees have the absolute discretion to apply or
invest money as they think fit.

Reserves Policy
From 23 March 2013 all income of the Trust has been applied towards the objectives of the Trust.
PLANS FOR FUTURE PERIODS

As we move into the next grant cycle, The Sedbury Trust remains committed to building on the
strong foundations established in 2025-2026. Our focus will continue to be on initiatives that create
meaningful, lasting impact.

We aim to strengthen partnerships with local organisations, expand access to opportunities for
young people and vulnerable groups, and ensure that every grant contributes to long-term
community growth and resilience. Through collaboration and thoughtful investment, we look
forward to supporting even more transformative projects in the coming years. The Trust have
continued to assist Gloucestershire children in need, through individual donations, donations to
children with special needs in both mainstream and special schools, donations to looked after
children in any setting and children with disabilities. We particularly aim to support education and
training, supporting those with disadvantage, to improve their life chances, to aspire and achieve
their goals.

We have reached out to the Local Authority to consult with them and to suggest that we might join
them in a project together. We await an interesting proposal.

The Trustees have continued to apply the objects of the Trust in accordance with the Declaration
of Trust and will continue to do so in future.

We continue to increase the overall annual amount awarded in grants that support The Sedbury
Trust's target beneficiaries, seeking to give the most possible positive impact from our funds and
to address what the Trustees see as an imbalance in funds held and profit vs expenditure over
previous years

This report was approved by the Board of Trustees on ...12/01/2026 . and signed on its behalf
by:

B56BAB911FB3446.
R Bromberg
Chairman


opiekarska
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THE SEDBURY TRUST
TRUSTEES’ RESPONSIBILITIES STATEMENT

The charity Trustees are responsible for preparing a Trustees' report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources, of the charity for that period. In
preparing the financial statements, the Trustees are required to:

e select suitable accounting policies and then apply them consistently;

e observe the methods and principles in the applicable Charities SORP;

¢ make judgments and estimates that are reasonable and prudent;

e state whether applicable accounting standards have been followed, subject to any material

departures that must be disclosed and explained in the financial statements;
e prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the provisions of the Trust deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Sedbury Trust

Opinion

We have audited the financial statements of The Sedbury Trust (‘the charity’) for the year ended
31 March 2025 which comprise the Statement of Financial Activities, the Balance Sheet and notes
to the financial statements, including a summary of significant accounting policies. 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 United Kingdom and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
e give a true and fair view of the state of the charity’s affairs as at 31 March 2025 and of its
incoming resources and application of resources for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and
e have been prepared in accordance with the requirements of the Charities Act 2011.

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 charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the Trustees 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 Trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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

We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT (continued)
Matters on which we are required to report by exception

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

¢ the information given in the Trustees’ report is inconsistent in any material respect with the
financial statements; or

¢ sufficient accounting records have not been kept; or

¢ the financial statements are not in agreement with the accounting records; or
we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities statement set out on page 5, the Trustees
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 Trustees 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 Trustees are responsible for assessing the charity’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Trustees either intend to liquidate the trust
or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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.

Extent to which the audit was capable of detecting irregularities, including fraud

We considered the nature of the Trust's operations and its control environment and reviewed the
Trust’'s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. Where required, we enquired of management about their own identification and
assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the Trust 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, including the Charities Act 2011, and, those
that do not have a direct effect on the financial statements but compliance with which may be
fundamental to the Trust’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that
may exist within the Trust for fraud and how and where fraud might occur in the financial
statements.
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INDEPENDENT AUDITOR’S REPORT (continued)

In common with all audits conducted in accordance with ISAs (UK), we are also required to perform
specific procedures to respond to the risk of management override of controls. 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 any accounting
estimates are indicative of a potential bias; and evaluated the 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:

e 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;

e performing analytical procedures to identify any unusual or unexpected relationships that
may indicate risks of material misstatements due to fraud,;

e enquiring of management concerning actual and potential litigation and claims and
instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment
by, for example, forgery, misrepresentations or through collusion. There are inherent limitations in
the audit procedures performed and the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we are to
become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website
at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's Trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity'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 by law, we do not accept
or assume responsibility to any party other than the charity and charity's Trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Hazlewoods LLP, Statutory Auditor Staverton, Cheltenham

Date 12/01/2026

Hazlewoods LLP is eligible for appointment as auditor of the charity by virtue of its eligibility
for appointment as auditor of a company under section 1212 of the Companies Act 2006.


opiekarska
Typewriter
12/01/2026
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THE SEDBURY TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2025

Un
Note

Income and endowments from:

Investments 2

Total income
Expenditure on:
Raising funds 3

Charitable activities 4

Total expenditure

Net income/(expenditure) and net
movements in funds before gains
and losses on investments

Net gains on investments 6
Net income and
net movement in funds

Funds brought forward

Funds carried forward

restricted
Total
2025

£

140,225

140,225

47,852

32,266

80,118

60,107

23,096

83,203

4,977,444

5,060,647

Unrestricted
Total

2024

£

139,276

139,276

44,320

100,011

144,331

(5,055)

372,055

366,950

4,610,494

4,977,444

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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THE SEDBURY TRUST

BALANCE SHEET
as at 31 March 2025

Note 2025 2024
£ £
FIXED ASSETS
Tangible fixed assets 5 - -
Investments 6 4,815,365 4,586,399
TOTAL FIXED ASSETS 4,815,365 4,586,399
CURRENT ASSETS
Cash in hand and at bank 305,540 510,149
Other debtors and prepayments 375 -
Accrued income 13,045 15,014
318,960 525,163
LIABILITIES
Creditors: amounts falling due within one year 7 (73,678) (134,118)
NET CURRENT ASSETS 245,282 391,045
TOTAL NET ASSETS 5,060,647 4,977,444
FUNDS OF THE CHARITY
Unrestricted funds 8 5,060,647 4,977,444

The financial statements were approved by the Board of Trustees on ..12/01/2026  and signed
on their behalf by:

B56BAB911FB3446...
R Bromberg
Chairman

-10-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2025

1

11

1.2

ACCOUNTING POLICIES

Basis of preparation and assessment of going concern

The accounts (financial statements) have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued in October 2019 and the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK
Generally Accepted Practice.

The financial statements have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair view’. This departure has involved following Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 rather than
the Accounting and Reporting by Charities: Statement of Recommended Practice effective
from 1 April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Trust’s ability to
continue as a going concern. Charitable activities of the Trust are discretionary and can be
reduced to ensure the continuing viability of the trust if necessary.

The Trustees consider that there are no significant areas of adjustment or key assumptions
that affect items in the accounts. The most significant areas of uncertainty that affect the
carrying value of assets held by the Trust are the level of investment return and the
performance of investment markets (see 1.6 investment policy and the risk management
sections of the Trustees’ report for more information).

The presentational currency of the financial statements is Pounds Sterling, being the functional
currency of the primary economic environment in which the Trust operates. Monetary amounts
in these financial statements are rounded to the nearest pound.

The Trust constitutes a public benefit entity as defined by FRS 102.

Income recognition

All income is recognised once the Trust has entitlement to the income, it is probable that the
income will be received, and the amount of income receivable can be measured reliably.

Donations are recognised when the Trust has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance before the Trust is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is
wholly within the control of the Trust and it is probable that those conditions will be fulfilled in
the reporting period.

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the Trust; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and notification
has been received of the dividend due. This is normally upon notification by our investment
advisor of the dividend yield of the investment portfolio.

-11-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

13

14

15

1.6

Investment income

Income distributions from equity investments and unit trusts are credited to the statement of
financial activities (SOFA) account when they are received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected
useful life, as follows:

Computer equipment 25% straight line

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that settlement will be required and the
amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects
of the Trust. In the case of an unconditional grant offer this is accrued once the recipient has
been notified of the grant award. The naotification gives the recipient a reasonable expectation
that they will receive the one-year or multi-year grant. Grants awards that are subject to the
recipient fulfilling performance conditions are only accrued when the recipient has been
notified of the grant and any remaining unfulfilled condition attaching to that grant is outside of
the control of the Trust.

Provisions for grants are made when the intention to make a grant has been communicated
to the recipient but there is uncertainty as to the timing of the grant or the amount of grant
payable.

Expenditure on charitable activities, comprising of grants and awards payable charged in the
year when the conditions attaching are fulfilled. Grants and awards offered subject to
conditions which have not been met at the year end are noted as a commitment but not
accrued as expenditure.

Raising funds include all costs incurred in running the Trust, which cannot be directly allocated
to the charity’s projects or fundraising. As such, it includes secretarial expenses, audit fees
and legal fees.

Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using the closing quoted market price. The SOFA includes the net gains and losses arising on
revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
The main form of financial risk faced by the Trust is that of volatility in equity markets and

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

-12-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

2 INVESTMENT INCOME

2025 2024
£ £
Income from listed investments 140,225 139,276

3  RAISING FUNDS
2025 2024
£ £
Accountancy fees 2,998 7,326
Investment managers fees 32,126 30,332
Other administration costs 12,728 6,662
47,852 44,320

Other administration costs include auditor’'s remuneration (in respect of annual audit) of
£3,640 (2024: £3,650).

Trustees received no remuneration or expense payments in either year.

4 CHARITABLE ACTIVITIES

2025 2024
£ £
Grants payable in furtherance of the
charity’s objectives for the public benefit
Made to institutions 29,139 98,642
Made to individuals 3,127 1,369
32,266 100,011

During the year the Trust made the following grants to institutions of a value
of over £1,000:

£
Tomcat Trike 2,500
Severn Vale School 2,850
Bream C of E School 4,022
RDA 1,188
Virtual School Star Awards 6,000
Cheltenham Festivals 19,000

13-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

5

TANGIBLE FIXED ASSETS

Cost

At 1 April 2024
Disposals

At 31 March 2025
Depreciation

At 1 April 2024
Eliminated on disposal
At 31 March 2025

Net book value

At 31 March 2024 and 31 March 2025

FIXED ASSET INVESTMENTS

Listed investments

Listed investments at market value comprise:

Valuation at the beginning of year
Additions in the year
Disposals in the year

Gains on revaluation

Valuation at end of year

The historic cost of investments is:
Listed investments:

Investments at fair value comprise:
Equities

Fixed interest securities

Total

-14-

2025
£

4,815,365
2025

£
4,586,399
886,038
(680,168)

23,096

4,815,365

4,034,632

3,751,534

1,063,831

4,815,365

Computer
Equipment
£

839
(839)

839
(839)

2024
£

4,586,399
2024

£
4,401,344
206,220
(393,170)

372,005

4,586,399

3,574,488

4,116,620

469,779

4,586,399
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

7 CREDITORS -

Amounts falling due within one year 2025 2024
£ £
Trade creditors 4,368 4,800
Grants payable 56,685 103,470
Accruals 12,625 25,848
73,678 134,118

8 FUNDS

Unrestricted funds comprise those funds which the Trustees are free to use in accordance
with the charitable objects.

-15-
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THE SEDBURY TRUST

TRUSTEES’ REPORT
for the year ended 31 March 2024

The Trustees present their report and financial statements for the year ended 31 March 2024.

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the financial statements and comply with the Trust’s governing document, the Charities
Act 2011 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland published in October 2019.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The Trust was constituted under a Trust deed dated on 23 March 1992. The objects of the Trust
were formally set out in a Declaration of Trust dated 23 March 1992 and by a supplemental deed
dated 28 July 1992. The Trust was registered by the Charity Commission as a charitable
organisation on 20 July 1992, registered number 1012875.

There have been no changes to the Trust deed and rules of the Trust in the year.

Management of the Trust

The Trust is managed by the Board of Trustees which meets on a regular basis throughout the
year.

A new trustee may be appointed by a resolution of a meeting of the Trustees, provided that a
memorandum is signed and sealed by the person presiding at such a meeting and attested by two
other persons at the meeting. A new trustee may be appointed at any time, subject to the total
number of trustees not exceeding five or falling below three.

Gloucestershire County Council has the power to appoint a nominated trustee upon the death or
retirement of the existing nominee.

Risk Management
The Trustees have assessed the major risks to which the Trust is exposed, in particular those

related to the operations and finances of the Trust, and are satisfied that systems are in place to
mitigate exposure to the major risks.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2024

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT
Objectives
The objects of the Trust are to apply the Trust fund income:

a) In furtherance of the education and training of:

i) any child or young person who is, or at any time has been, in the care of, or
provided with accommodation by, or under the supervision of the County Council;
or

i) any child or young person in need within the meaning of Section 17 (10) of the
Children’s Act 1989.

b) In payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the education
and training of those children or young persons mentioned in subclauses i) or ii) above;

C) If in any year ending upon the anniversary date it has not been possible to expend all of
the income of the Trust Fund in discharge of the above objects, the Trustees, without
prejudice to any power to accumulate the same, may apply the excess of such income
arising in the year: -

i) in furtherance of the education and training of any child or young person resident
in the County of Gloucestershire; or

i) in payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the
education and training of children or young persons in the County of
Gloucestershire.

Public Benefit

The Trustees confirm that they have referred to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing the Trust's aims and objectives
and in planning future activities and setting the grant making policy for the year.

ACHIEVEMENTS AND PERFORMANCE

The Trustees, at their meetings, have invested the income in the welfare of young people in
Gloucestershire. The largest recipient during the year was to support young people within The
Sedbury Trust’s set of target beneficiaries at Hartpury University which received £28,704. A further
£23,524 is committed to Hartpury University for the following year. In addition, many smaller gifts
have been made from the income that the Trust has produced.



Docusign Envelope ID: CA3AF303-9D33-410D-A979-D360F7A78215

THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2024

FINANCIAL REVIEW
The investment policy followed during the year resulted in satisfactory levels of investment income.

During the year the Trust raised unrestricted fund income of £139,276 (2023: £147,855) and
expended £100,011 (2023: £72,406) in grants made in accordance with the Trust objectives. Costs
of raising funds totalled £44,320 (2023: £41,978) leaving net outgoing resources before gains and
losses on investments for the year of £5,055 (2023: net incoming resources of £33,471).

Listed investment balances increased to £4,586,399 (2023: £4,401,344).
Gains on investment assets amounted to £372,005 (2023: losses on investment assets £329,264).
The net increase in funds for the year was £366,950 (2023: net decrease in funds of £295,793).

At 31 March 2024 total funds held were £4,977,444 (2023: £4,610,494), comprised largely of
monies invested in a managed portfolio of investments and interest bearing accounts. These
investments have been acquired in accordance with the powers of the Trustees.

Investment Powers

In accordance with the Declaration of Trust, the Trustees have the absolute discretion to apply or
invest money as they think fit.

Reserves Policy
From 23 March 2013 all income of the Trust has been applied towards the objectives of the Trust.
PLANS FOR FUTURE PERIODS

In 2024/25 the Trustees of The Sedbury Trust plan to:

- Undertake work to: increase the number of Trustees to increase the charity's resilience and
broaden the set of skills we are able to draw on in response to our audit of Trustees skills
and experience.

- Continue to increase the overall annual amount awarded in grants that support The Sedbury
Trust's target beneficiaries, seeking to give the most possible positive impact from our funds
and to address what the Trustees see as an imbalance in funds held and profit vs expenditure
over previous years (noting in 2023/24 the charity started this positive trajectory).

- To support the point above, identify and raise awareness amongst more individuals and
organisations who might help The Sedbury Trust to give grants to individuals and
organisations to drive up the reach and positive impact that the charity has for its target
beneficiaries across Gloucestershire (for example Business Managers for Gloucestershire
school, who understand the demographics and needs of their students, and are often
involved in development of funding applications in support of wvulnerable and
disadvantaged groups of young people).

. 29/1/2025 . .
This report was approved by the Board of Trusteeson ..................... and signed on its behalf

by:

V4 Krmﬁ/@/

R Bromberg
Chairman
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THE SEDBURY TRUST
TRUSTEES’ RESPONSIBILITIES STATEMENT

The charity Trustees are responsible for preparing a Trustees' report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources, of the charity for that period. In
preparing the financial statements, the Trustees are required to:
e select suitable accounting policies and then apply them consistently;
e observe the methods and principles in the applicable Charities SORP;
¢ make judgments and estimates that are reasonable and prudent;
e state whether applicable accounting standards have been followed, subject to any material
departures that must be disclosed and explained in the financial statements;
e prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the provisions of the Trust deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Sedbury Trust

Opinion

We have audited the financial statements of The Sedbury Trust (‘the charity’) for the year ended
31 March 2024 which comprise the Statement of Financial Activities, the Balance Sheet and notes
to the financial statements, including a summary of significant accounting policies. 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 United Kingdom and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
e give a true and fair view of the state of the charity’s affairs as at 31 March 2024 and of its
incoming resources and application of resources for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and
e have been prepared in accordance with the requirements of the Charities Act 2011.

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 charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the charity’s
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were 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 Trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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

We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT (continued)
Matters on which we are required to report by exception

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

e the information given in the Trustees’ report is inconsistent in any material respect with the
financial statements; or

e sufficient accounting records have not been kept; or

¢ the financial statements are not in agreement with the accounting records; or
we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities statement set out on page 5, the Trustees
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 Trustees 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 Trustees are responsible for assessing the Charity’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Trustees either intend to liquidate the
trust or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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.

Extent to which the audit was capable of detecting irregularities, including fraud

We considered the nature of the Trust's operations and its control environment and reviewed the
Trust’s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. Where required, we enquired of management about their own identification and
assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the Trust 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, including the Charities Act 2011, and, those
that do not have a direct effect on the financial statements but compliance with which may be
fundamental to the Trust’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that
may exist within the Trust for fraud and how and where fraud might occur in the financial
statements.
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INDEPENDENT AUDITOR’S REPORT (continued)

In common with all audits conducted in accordance with ISAs (UK), we are also required to perform
specific procedures to respond to the risk of management override of controls. 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 any accounting
estimates are indicative of a potential bias; and evaluated the 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;

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

e enquiring of management 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.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment
by, for example, forgery, misrepresentations or through collusion. There are inherent limitations in
the audit procedures performed and the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we are to
become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website
at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's Trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity'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 by law, we do not accept
or assume responsibility to any party other than the charity and charity's Trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

i

Hazlewoods LLP, Statutory Auditor Staverton, Cheltenham

Date 3/2/2025

Hazlewoods LLP is eligible for appointment as auditor of the charity by virtue of its eligibility
for appointment as auditor of a company under section 1212 of the Companies Act 2006.


http://www.frc.org.uk/auditorsresponsibilities
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THE SEDBURY TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2024

Unrestricted

Note
Income and endowments from:
Investments 2
Total income
Expenditure on:
Raising funds 3
Charitable activities 4
Total expenditure
Net income and net
movements in funds before gains
and losses on investments
Net gains/(losses) on investments 6

Net income/(expenditure) and
net movement in funds

Funds brought forward

Funds carried forward

Total
2024
£

139,276

139,276

44,320

100,011

144,331

(5,055)

372,005

366,950

4,610,494

4,977,444

Unrestricted
Total

2023

£

147,855

147,855

41,978

72,406

114,384

33,471

(329,264)

(295,793)

4,906,287

4,610,494

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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THE SEDBURY TRUST

BALANCE SHEET
as at 31 March 2024

Note 2024 2023
£ £
FIXED ASSETS
Tangible fixed assets 5 - -
Investments 6 4,586,399 4,401,344
TOTAL FIXED ASSETS 4,586,399 4,401,344
CURRENT ASSETS
Cash in hand and at bank 510,149 404,901
Other debtors and prepayments - 288
Accrued income 15,014 13,254
525,163 418,443
LIABILITIES
Creditors: amounts falling due within one year 7 (134,118) (209,293)
NET CURRENT ASSETS 391,045 209,150
TOTAL NET ASSETS 4,977,444 4,610,494
FUNDS OF THE CHARITY
Unrestricted funds 8 4,977,444 4,610,494
. . 29/1/2025 .
The financial statements were approved by the Board of Trustees on // ........... and signed
on their behalf by:
K&
romﬁ/%
R Bromberg
Chairman

-10-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2024

1

11

12

ACCOUNTING POLICIES

Basis of preparation and assessment of going concern

The accounts (financial statements) have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued in October 2019 and the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK
Generally Accepted Practice.

The financial statements have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair view’. This departure has involved following Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 rather than
the Accounting and Reporting by Charities: Statement of Recommended Practice effective
from 1 April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Trust’s ability to
continue as a going concern. Charitable activities of the Trust are discretionary and can be
reduced to ensure the continuing viability of the trust if necessary.

The Trustees consider that there are no significant areas of adjustment or key assumptions
that affect items in the accounts. The most significant areas of uncertainty that affect the
carrying value of assets held by the Trust are the level of investment return and the
performance of investment markets (see 1.6 investment policy and the risk management
sections of the Trustees’ report for more information).

The presentational currency of the financial statements is Pounds Sterling, being the functional
currency of the primary economic environment in which the Trust operates. Monetary amounts
in these financial statements are rounded to the nearest pound.

The Trust constitutes a public benefit entity as defined by FRS 102.

Income recognition

All income is recognised once the Trust has entitlement to the income, it is probable that the
income will be received, and the amount of income receivable can be measured reliably.

Donations are recognised when the Trust has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance before the Trust is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is
wholly within the control of the Trust and it is probable that those conditions will be fulfilled in
the reporting period.

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the Trust; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and natification
has been received of the dividend due. This is normally upon notification by our investment
advisor of the dividend yield of the investment portfolio.

-11-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2024

13

14

15

1.6

Investment income

Income distributions from equity investments and unit trusts are credited to the statement of
financial activities (SOFA) account when they are received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected
useful life, as follows:

Computer equipment 25% straight line

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that settlement will be required and the
amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects
of the Trust. In the case of an unconditional grant offer this is accrued once the recipient has
been notified of the grant award. The notification gives the recipient a reasonable expectation
that they will receive the one-year or multi-year grant. Grants awards that are subject to the
recipient fulfilling performance conditions are only accrued when the recipient has been
notified of the grant and any remaining unfulfilled condition attaching to that grant is outside of
the control of the Trust.

Provisions for grants are made when the intention to make a grant has been communicated
to the recipient but there is uncertainty as to the timing of the grant or the amount of grant
payable.

Expenditure on charitable activities, comprising of grants and awards payable charged in the
year when the conditions attaching are fulfilled. Grants and awards offered subject to
conditions which have not been met at the year end are noted as a commitment but not
accrued as expenditure.

Raising funds include all costs incurred in running the Trust, which cannot be directly allocated
to the charity’s projects or fundraising. As such, it includes secretarial expenses, audit fees
and legal fees.

Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using the closing quoted market price. The SOFA includes the net gains and losses arising on
revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
The main form of financial risk faced by the Trust is that of volatility in equity markets and

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

-12-



Docusign Envelope ID: CA3AF303-9D33-410D-A979-D360F7A78215

THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2024

2 INVESTMENT INCOME

2024 2023
£ £
Income from listed investments 139,276 147,855

3 RAISING FUNDS
2024 2023
£ £
Accountancy fees 7,326 3,600
Investment managers fees 30,332 30,034
Other administration costs 6,662 8,344
44,320 41,987

Other administration costs include auditor’'s remuneration (in respect of annual audit) of
£3,650 (2023: £3,500).

Trustees received no remuneration or expense payments in either year.

4 CHARITABLE ACTIVITIES

2024 2023
£ £
Grants payable in furtherance of the
charity’s objectives for the public benefit
Made to institutions 98,642 64,651
Made to individuals 1,369 7,655
100,011 258,649

During the year the Trust made the following grants to institutions of a value
of £1,000 or over:

£
Sladewood 23,000
Hartpury University 52,228
RDA Pony 6,500
Hydrospec 17,606
Gloucestershire County Council 3,681
Severn Federation Academy 5,562

-13-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2024

5

year

year

TANGIBLE FIXED ASSETS

Cost
At 1 April 2023 and at 31 March 2024

Depreciation
At 1 April 2023 and at 31 March 2024

Net book value
At 31 March 2023 and 31 March 2024

FIXED ASSET INVESTMENTS

Listed investments

Listed investments at market value comprise:

Valuation at the beginning of
4,401,344
Additions in the
206,220
Disposals in the year

Gains/(losses) on revaluation

Valuation at end of year

The historic cost of investments is:
Listed investments:

Investments at fair value comprise:
Equities

Fixed interest securities

Total

-14-

Computer
Equipment
£
839
839
2024 2023
£ £
4,586,399 4,401,344
2024 2023
£ £

4,881,747

397,001

(393,170) (548,140)
372,005 (329,264)
4,586,399 4,401,344
3,574,488 3,777,448
4,116,620 3,931,880
469,779 469,464
4,586,399 4,401,344
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2024

7 CREDITORS -

Amounts falling due within one year 2024 2023
£ £
Trade creditors 4,800 4,880
Grants payable 103,470 188,823
Accruals 25,848 15,590
134,118 209,293

8 FUNDS

Unrestricted funds comprise those funds which the Trustees are free to use in accordance
with the charitable objects.

-15-
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THE SEDBURY TRUST

TRUSTEES’ REPORT
for the year ended 31 March 2023

The Trustees present their report and financial statements for the year ended 31 March 2023.

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the financial statements and comply with the Trust’s governing document, the Charities
Act 2011 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland published in October 2019.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The Trust was constituted under a Trust deed dated on 23 March 1992. The objects of the Trust
were formally set out in a Declaration of Trust dated 23 March 1992 and by a supplemental deed
dated 28 July 1992. The Trust was registered by the Charity Commission as a charitable
organisation on 20 July 1992, registered number 1012875.

There have been no changes to the Trust deed and rules of the Trust in the year.

Management of the Trust

The Trust is managed by the Board of Trustees which meets on a regular basis throughout the
year.

A new trustee may be appointed by a resolution of a meeting of the Trustees, provided that a
memorandum is signed and sealed by the person presiding at such a meeting and attested by two
other persons at the meeting. A new trustee may be appointed at any time, subject to the total
number of trustees not exceeding five or falling below three.

Gloucestershire County Council has the power to appoint a nominated trustee upon the death or
retirement of the existing nominee.

Risk Management
The Trustees have assessed the major risks to which the Trust is exposed, in particular those

related to the operations and finances of the Trust, and are satisfied that systems are in place to
mitigate exposure to the major risks.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2023

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT
Objectives
The objects of the Trust are to apply the Trust fund income:

a) In furtherance of the education and training of:

i) any child or young person who is, or at any time has been, in the care of, or
provided with accommodation by, or under the supervision of the County Council;
or

i) any child or young person in need within the meaning of Section 17 (10) of the
Children’s Act 1989.

b) In payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the education
and training of those children or young persons mentioned in subclauses i) or ii) above;

c) If in any year ending upon the anniversary date it has not been possible to expend all of
the income of the Trust Fund in discharge of the above objects, the Trustees, without
prejudice to any power to accumulate the same, may apply the excess of such income
arising in the year: -

i) in furtherance of the education and training of any child or young person resident
in the County of Gloucestershire; or

i) in payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the
education and training of children or young persons in the County of
Gloucestershire.

Public Benefit

The Trustees confirm that they have referred to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing the Trust's aims and objectives
and in planning future activities and setting the grant making policy for the year.

ACHIEVEMENTS AND PERFORMANCE

The Trustees, at their meetings, have reinvested the bulk of their income in the welfare of young
people in Gloucestershire. The largest recipient during the year was to support young people within
The Sedbury Trust's set of target beneficiaries at Hartpury University which received £33,884. In
addition, many smaller gifts have been made from the income that the Trust has produced.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2023

FINANCIAL REVIEW
The investment policy followed during the year resulted in satisfactory levels of investment income.

During the year the Trust raised unrestricted fund income of £147,855 (2022: £126,672) and
expended £72,406 (2022: £258,649) in grants made in accordance with the Trust objectives. Costs
of raising funds totalled £41,978 (2022: £47,799) leaving net incoming resources for the year of
£33,471 (2022: net outgoing resources of £179,766).

Listed investment balances increased to £4,401,344 (2022: £4,881,747).
Losses on investment assets amounted to £329,294 (2022: gains on investment assets £213,633).
The net decrease in funds for the year was £295,793 (2022: net increase in funds of £33,857).

At 31 March 2022 total funds held were £4,610,494 (2022: £4,906,287), comprised largely of
monies invested in a managed portfolio of investments and interest bearing accounts. These
investments have been acquired in accordance with the powers of the Trustees.

Investment Powers

In accordance with the Declaration of Trust, the Trustees have the absolute discretion to apply or
invest money as they think fit.

Reserves Policy
From 23 March 2013 all income of the Trust has been applied towards the objectives of the Trust.
PLANS FOR FUTURE PERIODS

In 2024/25 the Trustees of The Sedbury Trust plan to:

- Undertake work to: increase the number of Trustees to increase the charity's resilience and
broaden the set of skills we are able to draw on in response to our audit of Trustees skills
and experience.

- Continue to increase the overall annual amount awarded in grants that support The Sedbury
Trust's target beneficiaries, seeking to give the most possible positive impact from our funds
and to address what the Trustees see as animbalance in funds held and profit vs expenditure
over previous years (noting in 2023/24 the charity started this positive trajectory).

- To support the point above, identify and raise awareness amongst more individuals and
organisations who might help The Sedbury Trust to give grants to individuals and
organisations to drive up the reach and positive impact that the charity has for its target
beneficiaries across Gloucestershire (for example Business Managers for Gloucestershire
school, who understand the demographics and needs of their students, and are often
involved in development of funding applications in support of vulnerable and
disadvantaged groups of young people).

. 30/1/2024 . .
This report was approved by the Board of Trustees on ..................... and signed on its behalf
by:

F.Kw%

R Bromberg
Chairman
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THE SEDBURY TRUST
TRUSTEES’ RESPONSIBILITIES STATEMENT

The charity Trustees are responsible for preparing a Trustees' report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources, of the charity for that period. In
preparing the financial statements, the Trustees are required to:

s select suitable accounting policies and then apply them consistently;

o observe the methods and principles in the applicable Charities SORP;

e make judgments and estimates that are reasonable and prudent;

o state whether applicable accounting standards have been followed, subject to any material

departures that must be disclosed and explained in the financial statements;
e prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the provisions of the Trust deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Sedbury Trust

Opinion

We have audited the financial statements of The Sedbury Trust (‘the charity’) for the year ended
31 March 2023 which comprise the Statement of Financial Activities, the Balance Sheet and notes
to the financial statements, including a summary of significant accounting policies. 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 United Kingdom and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
e give a true and fair view of the state of the charity’s affairs as at 31 March 2023 and of its
incoming resources and application of resources for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and
e have been prepared in accordance with the requirements of the Charities Act 2011.

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 charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the charity’s
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were 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 Trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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

We have nothing to report in this regard.



DocuSign Envelope ID: 7FE8E29C-6581-429F-BA97-D58BE81779E0Q

INDEPENDENT AUDITOR’S REPORT (continued)
Matters on which we are required to report by exception

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

¢ the information given in the Trustees’ report is inconsistent in any material respect with the
financial statements; or

o sufficient accounting records have not been kept; or

o the financial statements are not in agreement with the accounting records; or

e we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities statement set out on page 5, the Trustees
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 Trustees 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 Trustees are responsible for assessing the Charity’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Trustees either intend to liquidate the
trust or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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.

Extent to which the audit was capable of detecting irreqularities, including fraud

We considered the nature of the Trust's operations and its control environment and reviewed the
Trust’'s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. Where required, we enquired of management about their own identification and
assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the Trust 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, including the Charities Act 2011, and, those
that do not have a direct effect on the financial statements but compliance with which may be
fundamental to the Trust’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that
may exist within the Trust for fraud and how and where fraud might occur in the financial
statements.
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INDEPENDENT AUDITOR’S REPORT (continued)

In common with all audits conducted in accordance with ISAs (UK), we are also required to perform
specific procedures to respond to the risk of management override of controls. 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 any accounting
estimates are indicative of a potential bias; and evaluated the 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:

e 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;

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

e enquiring of management concerning actual and potential litigation and claims and
instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment
by, for example, forgery, misrepresentations or through collusion. There are inherent limitations in
the audit procedures performed and the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we are to
become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website
at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's Trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity'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 by law, we do not accept
or assume responsibility to any party other than the charity and charity's Trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Hazlewoods LLP, Statutory Auditor Staverton, Cheltenham

Date 31/01/2024

Hazlewoods LLP is eligible for appointment as auditor of the charity by virtue of its eligibility
for appointment as auditor of a company under section 1212 of the Companies Act 2006.
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THE SEDBURY TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2023

Unrestricted Unrestricted
Total Total
Note 2023 2022
£ £
Income and endowments from:
Donations and legacies - -
Investments 2 147,855 126,672
Total income 147,855 126,672
Expenditure on:
Raising funds 3 41,978 47,799
Charitable activities 4 72,406 258,649
Total expenditure 114,384 306,448
Net income/(expenditure) and net
movements in funds before gains
and losses on investments 33,471 (179,776)
Net (losses)/gains on investments 6 (329,264) 213,633
Net losses on currency - -
Net (expenditure)/income and
net movement in funds (295,793) 33,857
Funds brought forward 4,906,287 4,872,430
Funds carried forward 4,610,494 4,906,287

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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THE SEDBURY TRUST

BALANCE SHEET
as at 31 March 2023
Note 2023 2022
£ £
FIXED ASSETS
Tangible fixed assets 5 - -
Investments 6 4,401,344 4,881,747
TOTAL FIXED ASSETS 4,401,344 4,881,747
CURRENT ASSETS
Cash in hand and at bank 404,901 285,145
Other debtors and prepayments 288 384
Accrued income 13,254 10,736
418,443 296,265
LIABILITIES
Creditors: amounts falling due within one year 7 (209,293) (271,725)
NET CURRENT ASSETS 209,150 24,540
TOTAL NET ASSETS 4,610,494 4,906,287
FUNDS OF THE CHARITY
Unrestricted funds 8 4,610,494 4,906,287
) , 30/1/2024 .
The financial statements were approved by the Board of Trusteeson ................... and signed

on their behalf by:

Eﬁm%

R Bromberg
Chairman

-10-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2023

1

11

1.2

ACCOUNTING POLICIES

Basis of preparation and assessment of going concern

The accounts (financial statements) have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Repubilic of Ireland
(FRS 102) issued in October 2019 and the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK
Generally Accepted Practice.

The financial statements have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair view’. This departure has involved following Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 rather than
the Accounting and Reporting by Charities: Statement of Recommended Practice effective
from 1 April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Trust’'s ability to
continue as a going concern. Charitable activities of the Trust are discretionary and can be
reduced to ensure the continuing viability of the trust if necessary.

The Trustees consider that there are no significant areas of adjustment or key assumptions
that affect items in the accounts. The most significant areas of uncertainty that affect the
carrying value of assets held by the Trust are the level of investment return and the
performance of investment markets (see 1.6 investment policy and the risk management
sections of the Trustees’ report for more information).

The presentational currency of the financial statements is Pounds Sterling, being the functional
currency of the primary economic environment in which the Trust operates. Monetary amounts
in these financial statements are rounded to the nearest pound.

The Trust constitutes a public benefit entity as defined by FRS 102.

Income recognition

All income is recognised once the Trust has entitlement to the income, it is probable that the
income will be received, and the amount of income receivable can be measured reliably.

Donations are recognised when the Trust has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance before the Trust is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is
wholly within the control of the Trust and it is probable that those conditions will be fulfilled in
the reporting period.

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the Trust; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and notification
has been received of the dividend due. This is normally upon notification by our investment
advisor of the dividend yield of the investment portfolio.

-11-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2023

13

14

1.5

1.6

Investment income

Income distributions from equity investments and unit trusts are credited to the statement of
financial activities (SOFA) account when they are received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected
useful life, as follows:

Computer equipment 25% straight line

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that settlement will be required and the
amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects
of the Trust. In the case of an unconditional grant offer this is accrued once the recipient has
been notified of the grant award. The notification gives the recipient a reasonable expectation
that they will receive the one-year or multi-year grant. Grants awards that are subject to the
recipient fulfilling performance conditions are only accrued when the recipient has been
notified of the grant and any remaining unfulfilled condition attaching to that grant is outside of
the control of the Trust.

Provisions for grants are made when the intention to make a grant has been communicated
to the recipient but there is uncertainty as to the timing of the grant or the amount of grant
payable.

Expenditure on charitable activities, comprising of grants and awards payable charged in the
year when the conditions attaching are fulfilled. Grants and awards offered subject to
conditions which have not been met at the year end are noted as a commitment but not
accrued as expenditure.

Raising funds include all costs incurred in running the Trust, which cannot be directly allocated
to the charity’s projects or fundraising. As such, it includes secretarial expenses, audit fees
and legal fees.

Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using the closing quoted market price. The SOFA includes the net gains and losses arising on
revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
The main form of financial risk faced by the Trust is that of volatility in equity markets and

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

-12-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2023

2 INVESTMENT INCOME

2023 2022
£ £
Income from listed investments 147,855 126,672

3 RAISING FUNDS
2023 2022
£ £
Accountancy fees 3,600 6,002
Investment managers fees 30,034 32,682
Other administration costs 8,344 9,155
41,987 47,799

Other administration costs include auditor’s remuneration (in respect of annual audit) of
£3,500 (2022: £2,500).

Trustees received no remuneration or expense payments in either year.

4 CHARITABLE ACTIVITIES

2023 2022
£ £
Grants payable in furtherance of the
charity’s objectives for the public benefit
Made to institutions 64,651 255,656
Made to individuals 7,655 2,593
72,406 258,649

During the year the Trust made the following grants to institutions of a value
of £1,000 or over:

£
Horseback UK 15,000
Hartpury University 33,884
Gloucestershire Learning Alliance 5,000
National Star 15,000

-13-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2023

5

year

year

TANGIBLE FIXED ASSETS

Cost
At 1 April 2022 and at 31 March 2023

Depreciation
At 1 April 2022 and at 31 March 2023

Net book value
At 31 March 2022 and 31 March 2023

FIXED ASSET INVESTMENTS

Listed investments

Listed investments at market value comprise:

Valuation at the beginning of
4,881,747
Additions in the
397,001
Disposals in the year

(Losses)/gains on revaluation

Valuation at end of year

The historic cost of investments is:
Listed investments:

Investments at fair value comprise:
Equities

Fixed interest securities

Total

-14-

2023
£

4,401,344

2023

4,677,138

429,173

(548,140)

(329,264)

4,401,344

3,777,448

3,931,880

469,464

4,401,344

Computer
Equipment
£

839

839

2022
£

4,881,747

2022

(438,197)

213,633

4,881,747

3,983,839

4,134,086

747,661

4,881,747
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2023

7 CREDITORS -

Amounts falling due within one year 2023 2022
£ £
Trade creditors 4,880 636
Accruals 204,413 271,089
209,293 271,725

8 FUNDS

Unrestricted funds comprise those funds which the Trustees are free to use in accordance
with the charitable objects.

-15-
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THE SEDBURY TRUST

TRUSTEES’ REPORT
for the year ended 31 March 2022

The Trustees present their report and financial statements for the year ended 31 March 2022.

The financial statements have been prepared in accordance with the accounting policies set outin
the notes to the financial statements and comply with the Trust’s governing document, the Charities
Act 2011 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland published in October 2019.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The Trust was constituted under a Trust deed dated on 23 March 1992. The objects of the Trust
were formally set out in a Declaration of Trust dated 23 March 1992 and by a supplemental deed
dated 28 July 1992. The Trust was registered by the Charity Commission as a charitable
organisation on 20 July 1992, registered number 1012875.

There have been no changes to the Trust deed and rules of the Trust in the year.

Management of the Trust

The Trust is managed by the Board of Trustees which meets on a regular basis throughout the
year.

A new trustee may be appointed by a resolution of a meeting of the Trustees, provided that a
memorandum is signed and sealed by the person presiding at such a meeting and attested by two
other persons at the meeting. A new trustee may be appointed at any time, subject to the total
number of trustees not exceeding five or falling below three.

Gloucestershire County Council has the power to appoint a nominated trustee upon the death or
retirement of the existing nominee.

Risk Management
The Trustees have assessed the major risks to which the Trust is exposed, in particular those

related to the operations and finances of the Trust, and are satisfied that systems are in place to
mitigate exposure to the major risks.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2022

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

Objectives

The objects of the Trust are to apply the Trust fund income:

a) In furtherance of the education and training of:

i)

i)

any child or young person who is, or at any time has been, in the care of, or
provided with accommodation by, or under the supervision of the County Council;
or

any child or young person in need within the meaning of Section 17 (10) of the
Children’s Act 1989.

b) In payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the education
and training of those children or young persons mentioned in subclauses i) or ii) above;

c) If in any year ending upon the anniversary date it has not been possible to expend all of
the income of the Trust Fund in discharge of the above objects, the Trustees, without
prejudice to any power to accumulate the same, may apply the excess of such income
arising in the year: -

i)

i)

Public Benefit

in furtherance of the education and training of any child or young person resident
in the County of Gloucestershire; or

in payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the
education and training of children or young persons in the County of
Gloucestershire.

The Trustees confirm that they have referred to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing the Trust's aims and objectives
and in planning future activities and setting the grant making policy for the year.

ACHIEVEMENTS AND PERFORMANCE

The Trustees, at their meetings, have reinvested the bulk of their income in the welfare of young
people in Gloucestershire. The largest recipient during the year was Summer to Remember which
received £150,000. In addition, many smaller gifts have been made from the income that the Trust

has produced.
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THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2022

FINANCIAL REVIEW

The investment policy followed during the year resulted in satisfactory levels of investment income.
During the year the Trust raised unrestricted fund income of £126,672 (2021: £130,505) and
expended £258,649 (2021: £164,924) in grants made in accordance with the Trust objectives.
Costs of raising funds totalled £47,799 (2021: £47,849) leaving net outgoing resources for the year
of £179,776 (2021: £82,268).

Listed investment balances increased to £4,881,747 (2021: £4,677,138).

Gains on investment assets amounted to £213,663 (2021: £834,548).

The net increase in funds for the year was £33,857 (2021: £752,265).

At 31 March 2022 total funds held were £4,906,287 (2021: £4,872,430), comprised largely of
monies invested in a managed portfolio of investments and interest bearing accounts. These
investments have been acquired in accordance with the powers of the Trustees.

Investment Powers

In accordance with the Declaration of Trust, the Trustees have the absolute discretion to apply or
invest money as they think fit.

Reserves Policy
From 23 March 2013 all income of the Trust has been applied towards the objectives of the Trust.
PLANS FOR FUTURE PERIODS

The Trustees will continue to apply the objects of the Trust in accordance with the Declaration of
Trust.

The Trust will continue to assist children in need, particularly through donations to special needs
schools.

In recent times, the Trust has formed a close association with Aiming High for Disabled Children

which covers the whole of the County, and therefore makes many donations to children who have

previously been overlooked by the Trust through its lack of knowledge of their existence.
25/1/2023

This report was approved by the Board of Trusteeson ..................... and signed on its behalf

by:

& Sramkes §

R Bromberg
Chairman
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THE SEDBURY TRUST
TRUSTEES’ RESPONSIBILITIES STATEMENT

The charity Trustees are responsible for preparing a Trustees' report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a true and fair view of the state of affairs of the charity
and of the incoming resources and application of resources, of the charity for that period. In
preparing the financial statements, the Trustees are required to:

¢ select suitable accounting policies and then apply them consistently;

e observe the methods and principles in the applicable Charities SORP;

e make judgments and estimates that are reasonable and prudent;

o state whether applicable accounting standards have been followed, subject to any material

departures that must be disclosed and explained in the financial statements;
e prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the charity will continue in business.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the provisions of the Trust deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Sedbury Trust

Opinion

We have audited the financial statements of The Sedbury Trust (‘the charity’) for the year ended
31 March 2022 which comprise the Statement of Financial Activities, the Balance Sheet and notes
to the financial statements, including a summary of significant accounting policies. 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 United Kingdom and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
e give a true and fair view of the state of the charity’s affairs as at 31 March 2022 and of its
incoming resources and application of resources for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and
e have been prepared in accordance with the requirements of the Charities Act 2011.

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 charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the charity’s
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were 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 Trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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

We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT (continued)
Matters on which we are required to report by exception

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

e the information given in the Trustees’ report is inconsistent in any material respect with the
financial statements; or

o sufficient accounting records have not been kept; or

e the financial statements are not in agreement with the accounting records; or

e we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees’ Responsibilities statement set out on page 5, the Trustees
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 Trustees 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 Trustees are responsible for assessing the Charity’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Trustees either intend to liquidate the
trust or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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.

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.

Owing to the inherent limitations of an audit, there is an unavoidable risk that material
misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with the ISAs (UK).

In identifying and assessing risks of material misstatement in respect of fraud, including
irregularities and non-compliance with laws and regulations, our procedures included the following;

e We obtained an understanding of the legal and regulatory frameworks applicable to the
financial statements of that had a fundamental effect on the operations of the charity. We
determined that the most significant laws and regulations included United Kingdom
Generally Accepted Accounting Practice and the Charities Act 2011;

e We understood how the charity is complying with those legal and regulatory frameworks
by making enquiries of the management and those responsible for legal and compliance
procedures;
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INDEPENDENT AUDITOR’S REPORT (continued)

e We assessed the susceptibility of the charity’s financial statements to material
misstatement, including how fraud might occur. Audit procedures performed by the
engagement team included:

o ldentifying and assessing the design effectiveness of controls management has in
place to prevent and detect fraud;

o Understanding how those charged with governance considered and addressed
the potential for override of controls or other inappropriate influence over the
financial reporting process;

o Challenging assumptions and judgements made by management in its significant
accounting estimates; and

o ldentifying and testing journal entries, in particular any journal entries with
unusual characteristics.

A further description of our responsibilities is available on the Financial Reporting Council’s website
at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charity's Trustees, as a body, in accordance with Part 4 of the
Charities (Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity'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 by law, we do not accept
or assume responsibility to any party other than the charity and charity's Trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

el

Hazlewoods LLP, Statutory Auditor Staverton, Cheltenham

Date 25/01/2023

Hazlewoods LLP is eligible for appointment as auditor of the charity by virtue of its eligibility
for appointment as auditor of a company under section 1212 of the Companies Act 2006.


epatrick
FreeText
25/01/2023 �
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THE SEDBURY TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2022

Unrestricted

Note
Income and endowments from:

Donations and legacies

Investments 2
Total income

Expenditure on:

Raising funds 3

Charitable activities 4

Total expenditure

Net expenditure and net

movements in funds before gains

and losses on investments

Net gains on investments 6
Net losses on currency

Net income and

net movement in funds

Funds brought forward

Funds carried forward £

Total
2022

126,672

126,672
47,799

258,649

306,448

(179,776)

213,633

33,857

4,872,430

4,906,287

Unrestricted
Total
2021

130,505

130,505
47,849

164,924

212,773

(82,268)

834,548

(15)

752,265

4,120,165

£4,872,430

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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THE SEDBURY TRUST

BALANCE SHEET
as at 31 March 2022

Note
FIXED ASSETS

Tangible fixed assets 5
Investments 6

TOTAL FIXED ASSETS
CURRENT ASSETS

Cash in hand and at bank
Other debtors and prepayments
Accrued income

LIABILITIES
Creditors: amounts falling due within one year 7

NET CURRENT ASSETS

TOTAL NET ASSETS

FUNDS OF THE CHARITY

Unrestricted funds 8

The financial statements were approved by the Board of Trustees on

on their behalf by:

& Srmmdes s L

R Bromberg
Chairman

-10-

2022 2021
4,881,747 4,677,138
4,881,747 4,677,138

285,145 324,169

384 400

10,736 11,687

296,265 336,256

(271,725) (140,964)

24,540 195,292

£ 4,906,287 £4,872,430

£ 4,906,287 £4,872,430

25/1/2023

................... and signed
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2022

1

1.1

1.2

ACCOUNTING POLICIES

Basis of preparation and assessment of going concern

The accounts (financial statements) have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued in October 2019 and the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK
Generally Accepted Practice.

The financial statements have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair view’. This departure has involved following Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 rather than
the Accounting and Reporting by Charities: Statement of Recommended Practice effective
from 1 April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Trust’'s ability to
continue as a going concern. Charitable activities of the Trust are discretionary and can be
reduced to ensure the continuing viability of the trust if necessary.

The Trustees consider that there are no significant areas of adjustment or key assumptions
that affect items in the accounts. The most significant areas of uncertainty that affect the
carrying value of assets held by the Trust are the level of investment return and the
performance of investment markets (see 1.6 investment policy and the risk management
sections of the Trustees’ report for more information).

The presentational currency of the financial statements is Pounds Sterling, being the functional
currency of the primary economic environment in which the Trust operates. Monetary amounts
in these financial statements are rounded to the nearest pound.

The Trust constitutes a public benefit entity as defined by FRS 102.

Income recognition

All income is recognised once the Trust has entitlement to the income, it is probable that the
income will be received, and the amount of income receivable can be measured reliably.

Donations are recognised when the Trust has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance before the Trust is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is
wholly within the control of the Trust and it is probable that those conditions will be fulfilled in
the reporting period.

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the Trust; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and notification
has been received of the dividend due. This is normally upon notification by our investment
advisor of the dividend yield of the investment portfolio.

-11-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2022

1.3

14

1.5

1.6

Investment income

Income distributions from equity investments and unit trusts are credited to the statement of
financial activities (SOFA) account when they are received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected
useful life, as follows:

Computer equipment 25% straight line

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that settlement will be required and the
amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects
of the Trust. In the case of an unconditional grant offer this is accrued once the recipient has
been notified of the grant award. The notification gives the recipient a reasonable expectation
that they will receive the one-year or multi-year grant. Grants awards that are subject to the
recipient fulfilling performance conditions are only accrued when the recipient has been
notified of the grant and any remaining unfulfilled condition attaching to that grant is outside of
the control of the Trust.

Provisions for grants are made when the intention to make a grant has been communicated
to the recipient but there is uncertainty as to the timing of the grant or the amount of grant
payable.

Expenditure on charitable activities, comprising of grants and awards payable charged in the
year when the conditions attaching are fulfiled. Grants and awards offered subject to
conditions which have not been met at the year end are noted as a commitment but not
accrued as expenditure.

Raising funds include all costs incurred in running the Trust, which cannot be directly allocated
to the charity’s projects or fundraising. As such, it includes secretarial expenses, audit fees
and legal fees.

Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using the closing quoted market price. The SOFA includes the net gains and losses arising on
revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
The main form of financial risk faced by the Trust is that of volatility in equity markets and

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

-12-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2022

2 INVESTMENT INCOME

2022 2021
Income from listed investments
£126,672 £ 130,505
3 RAISING FUNDS
2022 2021
Accountancy fees 6,002 12,705
Investment managers fees 32,682 29,626
Other administration costs 9,115 5,518
£ 47,799 £ 47,849

Other administration costs include auditor’'s remuneration (in respect of annual audit) of
£2,250 (2021: £2,200).

Trustees received no remuneration or expense payments in either year.

4 CHARITABLE ACTIVITIES

2022 2021
Grants payable in furtherance of the
charity’s objectives for the public benefit
Made to institutions 255,656 95,366
Made to individuals 2,593 69,558
£ 258,649 £ 164,924

During the year the Trust made the following grants to institutions of a value
of £1,000 or over:

£
In Car Safety 1,669
Sensory Room 32,775
Focus Networks UK 1,091
Summer to Remember 150,000
Wheels in Motion 70,000

13-
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2022

5

TANGIBLE FIXED ASSETS

Cost
At 1 April 2021 and at 31 March 2022

Depreciation
At 1 April 2021 and at 31 March 2022

Net book value
At 31 March 2022

At 31 March 2021

FIXED ASSET INVESTMENTS

Listed investments

Listed investments at market value comprise:

Valuation at the beginning of year
Additions in the year
Disposals in the year

Gains on revaluation

Valuation at end of year

The historic cost of investments is:
Listed investments:

Investments at fair value comprise:
Equities

Fixed interest securities

Total

-14-

2022

£ 4,881,747

2022

4,677,138
429,173
(438,197)

213,633

£4,881,747

£ 3,983,839

4,134,086

747,661

£4,881,747

Computer
equipment

839

839

2021

£4,677,138

2021

3,912,807
1,339,350
(1,409,567)

834,548

£4,677,138

£ 3,935,962

3,884,779

792,359

£4,677,138
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THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2022

7 CREDITORS -

Amounts falling due within one year 2022 2021
Accruals 271,725 140,964
£271,725 £ 140,964
8 FUNDS

Unrestricted funds comprise those funds which the Trustees are free to use in accordance
with the charitable objects.

-15-
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THE SEDBURY TRUST

TRUSTEES’ REPORT
for the year ended 31 March 2021

The Trustees present their report and financial statements for the year ended 31 March 2021.

The financial statements have been prepared in accordance with the accounting policies set out in
the notes to the financial statements and comply with the Trust’s governing document, the Charities
Act 2011 and Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland published in October 2019.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing Document

The Trust was constituted under a Trust deed dated on 23 March 1992. The objects of the Trust
were formally set out in a Declaration of Trust dated 23 March 1992 and by a supplemental deed
dated 28 July 1992. The Trust was registered by the Charity Commission as a charitable
organisation on 20 July 1992, registered number 1012875.

There have been no changes to the Trust deed and rules of the Trust in the year.
Management of the Trust |

The Trust is managed by the Board of Trustees which meets on a regular basis throughout the
year. ‘

A new trustee may be appointed by a resolution of a meeting of the Trustees, provided that a
memorandum is signed and sealed by the person presiding at such a meeting and attested by two
other persons at the meeting. A new trustee may be appointed at any time, subject to the total
number of trustees not exceeding five or falling below three.

Gloucestershire County Council has the power to appoint a nominated trustee upon the death or
retirement of the existing nominee.

Risk Management
The Trustees have assessed the major risks to which the Trust is exposed, in particular those

related to the operations and finances of the Trust, and are satisfied that systems are in place to
mitigate exposure to the major risks.



THE SEDBURY TRUST

TRUSTEES’ REPORT (continued)
for the year ended 31 March 2021

OBJECTIVES AND ACTIVITIES FOR THE PUBLIC BENEFIT

Objectives

The objects of the Trust are to apply the Trust fund income:

a) Infurtherance of the education and training of:

)

i)

any child or young person who is, or at any time has been, in the care of, or
provided with accommaodation by, or under the supervision of the County Council;
or

any child or young person in need within the meaning of Section 17 (10) of the
Children's Act 1989.

b) In payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the education
and training of those children or young persons mentioned in subclauses i) or ii) above;

¢)  lfinany year ending upon the anniversary date it has not been possible to expend all of
the income of the Trust Fund in discharge of the above objects, the Trustees, without
prejudice to any power to accumulate the same, may apply the excess of such income

arising in the year: -

)

i)

Public Benefit

in furtherance of the education and training of any child or young person resident
in the County of Gloucestershire; or

in payment to any charitable or voluntary organisation whose objects include the
education and training of children or young persons for the furtherance of the
education and training of children or young persons in the County of
Gloucestershire.

The Trustees confirm that they have referred to the guidance contained in the Charity
Commission’'s general guidance on public benefit when reviewing the Trust’s aims and objectives
and in planning future activities and setting the grant making policy for the year.

ACHIEVEMENTS AND PERFORMANCE

The Trustees, at their meetings, have reinvested the bulk of their income in the welfare of young
people in Gloucestershire. The largest recipient during the year was Belmont School which
received £30,000. In addition, many smaller gifts have been made from the income that the Trust

has produced.



THE SEDBURY TRUST

TRUSTEES’ REPORT (continued})
for the vear ended 31 March 2021

FINANCIAL REVIEW

The investment policy followed during the year resulted in satisfactory levels of investment income.
During the year the Trust raised unrestricted fund income of £130,505 (2020: £113,715) and
expended £164,924 (2020: £68,848) in grants made in accordance with the Trust objectives. Costs
of raising funds totalled £47,849 (2020: £48,293) leaving net outgaing resources for the year of
£82,268 (2020: £3,426).

Listed investment balances increased to £4,677,138 (2020: £3,912,807).

Gains on investment assets amounted to £834,548 (2020: losses of £344,188).

The net increase in funds for the year was £752,265 (2020: decrease of £347,606).

At 31 March 2021 total funds held were £4,872,430 (2020; £4,120,165), comprised largely of
monies invested in a managed portfolio of investments and interest bearing accounts. These
investments have been acquired in accordance with the powers of the Trustees.

Investment Powers

In accordance with the Declaration of Trust, the Trustees have the absolute discretion to apply or
invest money as they think fit. |

Reserves Policy

From 23 March 2013 all income of the Trust has been applied towards the objectives of the Trust,
PLANS FOR FUTURE PERIODS

The Trustees will continue to apply the objects of the Trust in accordance with the Declaration of
Trust.

The Trust will continue to assist children in need, particularly through donations to special needs
schools.

In recent times, the Trust has formed a close association with Aiming High for Disabled Children
which covers the whole of the County, and therefore makes many donations to children who have
previously been overlooked by the Trust through its lack of knowledge of their existence.

This report was approved by the Board of Trustees on /thlo‘?/( and signed on its behalf
by:

A/

P D McLain
Chairman




THE SEDBURY TRUST
TRUSTEES’ RESPONSIBILITIES STATEMENT

The charity Trustees are responsible for preparing a Trustees' report and financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepied Accounting Practice).

The law applicable to charities in England and Wales requires the charity Trustees to prepare
financial statements for each year which give a trus and fair view of the state of affairs of the charity
and of the incoming resources and application of resources, of the charity for that period. In
preparing the financial statements, the Trustees are required to:
s select suitable accounting policies and then apply them consistently;
* observe the methods and principles in the applicable Charities SORP;
* make judgments and estimates that are reasonable and prudent;
s state whether applicable accounting standards have been followed, subject to any material
departures that must be disclosed and explained in the financial statements;
+ prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the charity will continue in business.

The Trustees are responsible for keeping proper accounting récords that disclose with reasonable
accuracy at any time the financial position of the charity and to enable them to ensure that the
financial statements comply with the Charities Act 2011 and the provisions of the Trust deed. They
are also responsible for safeguarding the assets of the charity and taking reasonable steps for the
prevention and detection of fraud and other irregularities.



INDEPENDENT AUDITOR’S REPORT
To the Trustees of The Sedbury Trust

Opinion

We have audited the financial statements of The Sedbury Trust (‘the charity’) for the year ended
31 March 2021 which comprise the Statement of Financial Activities, the Balance Sheet and notes
to the financial statements, including a summary of significant accounting policies. 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 United Kingdom and Republic of Ireland {(United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
» give a true and fair view of the state of the charity’s affairs as at 31 March 2021 and of its
incoming resources and application of resources for the year then ended;
» have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and
* have been prepared in accordance with the requirements of the Charities Act 2011.

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 charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concemn
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectively, may cast significant doubt on the charity’s
ability to continue as a going concem for a period of at least twelve months from when the original
financial statements were 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 Trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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

We have nothing to report in this regard.



INDEPENDENT AUDITOR’S REPORT (continued)
Matters on which we are required to report by exception

We have nothing 1o report in respect of the following matters in relation to which the Charities
(Accounts and Reports) Regulations 2008 require us to report to you if, in our opinion:

¢ the information given in the Trustees’ report is inconsistent in any material respect with the
financial statements; or
sufficient accounting records have not been kept; or
the financial statements are not in agreasment with the accounting records; or
we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities statement set out on page 5, the Trustees
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 Trustees 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 Trustees are responsible for assessing the Charity's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Trustees either intend to liquidate the
trust or to cease operations, or have no realistic altemative b‘ut to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in
accordance with the Act and relevant regulations made or having effect thereunder.

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 aiways 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.

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.

Owing to the inherent limitations of an audit, there is an unavoidable risk that material
misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with the ISAs (UK).

In identifying and assessing risks of material misstatement in respect of fraud, including
irregularities and non-compliance with laws and regulations, our procedures included the following;

s We obtained an understanding of the legal and regulatory frameworks applicable to the
financial statements of that had a fundamental effect on the operations of the charity. We
determined that the most significant laws and regulations included United Kingdom
Generally Accepted Accounting Practice and the Charities Act 2011;

 We understood how the charity is complying with those legal and regulatory frameworks
by making enquiries of the management and those responsible for legal and compliance
procedures;



* Woe assessed the susceptibility of the charity’s financlal statements to material
misstatement, including how fraud might occur. Audit procedures performed by the
engagement team included:

o Identifying and assessing the design effectiveness of controls management has in
place to prevent and detect fraud;

o Understanding how those charged with governance considered and addressed
the potential for override of controls or other inappropriate influence over the
financial reporting process;

o Challenging assumptions and judgements made by management in its significant
accounting estimates; and

o Ildentifying and testing journal entries, in particular any journal entries with
unusual characteristics.

A further description of our responsibilities is available on the Financial Reporting Council's website
at www .frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity’s Trustees, as a body, in accordance with Part 4 of the
Charities {Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that
we might state to the charity'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 by law, we do not accept
or assume responsibility to any party other than the charity and charity's Trustees as a body, for
our audit work, for this report, or for the opinions we have formed.

Hazlewoods LLP; Statutory Auditor Staverton, Cheltenham

Date 10 January 2022

Hazlewoods LLP is eligible for appointment as auditor of the charity by virtue of its eligibility
for appointment as auditor of a company under section 1212 of the Companies Act 2006.




THE SEDBURY TRUST

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2021

Unrestricted Unrestricted

Total Total

Note 2021 2020
Income and endowments from:
Donations and legacies - 50
Investments 2 130,505 113,665
Total income 130,505 113,715
Expenditure on:
Raising funds 3 47,849 48,293
Charitable activities 4 164,924 68,848
Total expenditure | 212,773 117,141
Net expenditure and net
movements in funds before gains
and losses on investments (82,268) (3,426)
Net gains/{losses) on investments 7 834,548 (344,188)
Net (losses)/gains on currency (15) 8
Net income/(expenditure) and
net movement in funds 752,265 (347,606)
Funds brought forward 4,120,165 4,467,771
Funds carried forward £4,872,430 £ 4,120,165

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.



THE SEDBURY TRUST

BALANCE SHEET
as at 31 March 2021
Note 2021 2020
FIXED ASSETS
Tangible fixed assets 6 - -
Investments 7 4,677,138 3,912,807
TOTAL FIXED ASSETS 4,677,138 3,912,807
CURRENT ASSETS
Cash in hand and at bank 324,169 242,359
Other debiors 400 -
Accrued income 11,687 9,601
336,256 251,960
LIABILITIES
Creditors: amounts falling due within one year 8 (140,964) (44,602)
Sl -
NET CURRENT ASSETS 195,292 207,358
TOTAL NET ASSETS £4,872,430 £4,120,165
FUNDS OF THE CHARITY
Unrestricted funds 9 £ 4,872,430 £4,120,165

The financial statements were approved by the Board of Trustees on /‘{‘[02[ and signed
on their behalf by:

PD McLam
Chairman

-10-




THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021

1
11

1.2

ACCOUNTING POLICIES

Basis of preparation and assessment of going concern

The accounts (financial statements) have been prepared in accordance with the Statement of
Recommended Practice: Accounting and Reporting by Charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued in October 2019 and the Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland (FRS 102) and the Charities Act 2011 and UK
Generally Accepted Practice.

The financial statements have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to
provide a ‘true and fair view’. This departure has involved following Accounting and Reporting
by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) issued in October 2019 rather than
the Accounting and Reporting by Charities: Statement of Recommended Practice effective
from 1 April 2005 which has since been withdrawn.

The Trustees consider that there are no material uncertainties about the Trust's ability to
continue as a going concern. Charitable activities of the Trust are discretionary and can be
reduced to ensure the continuing viability of the trust if necessary.

The Trustees consider that there are no significant areas of adjusiment or key assumptions
that affect items in the accounts. The most significant areas of uncertainty that affect the
carrying value of assets held by the Trust are the level of investment return and the
performance of investment markets (see 1.6 investment policy and the risk management
sections of the Trustees' report for more information).

The presentational currency of the financial statements is Pounds Sterling, being the functional
currency of the primary economic environment in which the Trust operates. Monetary amounts
in these financial statements are rounded to the nearest pound.

The Trust constitutes a public benefit entity as defined by FRS 102.

Income recognition

All income is recognised once the Trust has entitlement to the income, it is probable that the
income will be recsived and the amount of income receivable can be measured reliably.

Donations, are recognised when the Trust has been notified in writing of both the amount and
seftlement date. In the event that a donation is subject to conditions that require a level of
performance before the Trust is entitied to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of thase conditions is
wholly within the control of the Trust and it is probable that those conditions will be fulfilled in
the reporting period.

Interest on funds held on deposit is included when receivable and the amount can be
measured reliably by the Trust; this is normally upon notification of the interest paid or payable
by the bank. Dividends are recognised once the dividend has been declared and notification
has been received of the dividend due. This is normally upon notification by our investment
advisor of the dividend yield of the investment portfolio.

=11~



THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2021

1.3

14

1.5

1.6

Investment income

Income distributions from equity investments and unit trusis are credited to the statement of
financial activities (SOFA) account when they are received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates
calculated to write off the cost less estimated residual value of each asset over its expected
useful life, as follows:

Computer equipment 25% straight line

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation
committing the Trust to that expenditure, it is probable that settlement will be required and the
amount of the obligation can be measured reliably.

All expenditure is accounted for on an accruals basis. All expenses including support costs
and governance costs are allocated or apportioned to the applicable expenditure headings.

Grants payable are payments made to third parties in the furtherance of the charitable objects
of the Trust. In the case of an unconditional grant offer this is accrued once the recipient has
been notified of the grant award. The notification gives the recipient a reasonable expectation
that they will receive the one-year or multi-year grant. Grants awards that are subject to the
recipient fulfilling performance conditions are only accrued when the recipient has been
notified of the grant and any remaining unfulfilled condition attaching to that grant is outside of
the control of the Trust.

Provisions for grants are made when the intention to make a grant has been communicated
to the recipient but there is uncertainty as to the timing of the grant or the amount of grant
payable.

Expenditure on charitable activities, comprising of grants and awards payable charged in the
year when the conditions attaching are fulfilled. Grants and awards offered subject to
conditions which have not been met at the year end are noted as a commitment but not
accrued as expenditure.

Raising funds include all costs incurred in running the Trust, which cannot be directly allocated
1o the charity’s projects or fundraising. As such, it includes secretarial expenses, audit fees
and legal fees.

Investments

Investments are a form of basic financial instrument and are initially recognised at their
transaction value and subsequently measured at their fair value as at the balance sheet date
using the closing quoted market price. The SOFA includes the net gains and losses arising on
revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.
The main form of financial risk faced by the Trust is that of volatility in equity markets and

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

-12-




THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2021

2 INVESTMENT INCOME

2021 2020

Interest received - 206

Income from listed investments 130,505 113,459
£ 130,505 £ 113,665

3 RAISING FUNDS

2021 2020
Wages and salaries {note 5) - 8,750
Company secretarial fees 12,705 -
Investment managers fees 29,626 29,383
Other administration costs 5,518 10,160
(£ 47,849 £ 48,293

Other administration costs include auditor's remuneration (in respect of annual audit) of
£2,200 (2020: £2,250).

|
Trustees received no remuneration or expense payments in either year.

4 CHARITABLE ACTIVITIES

2021 2020
Grants payable in furtherance of the
charity’s objectives for the public benefit
Made to institutions 95,366 60,632
Made to individuals 69,558 8,216
£ 164,924 £ 68,848

During the year the Trust made the following grants to institutions of a value
of £1,000 or over:

£
Sand Academies 1,065
Red Horse 7,594
Paternoster School 11,160
Chamwell Centre 11,750
Gloucester County Council 1,670
Patermoster School 13,483
Belmont School 30,000
Gloucester County Council 1,601
Virtual School 3,600
Virtual School 9,000

13-



THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2021

5 STAFF COSTS
2021 2020
Staff costs during the year were as follows:

Salaries £ nil £8,750

The average number of employees during the year was nil (2020: 1).

During the previous year, Mrs J E Lane (resigned 31 October 2019) received a gross salary
of £8,750 for her duties as Adminisfrator to the Trust.

6 TANGIBLE FIXED ASSETS

Computer

Equipment
Cost |
At 1 April 2020 2,039
Disposal . (1,200)
At 31 March 2021 839
Depreciation
At 1 April 2020 2,039
Depreciation eliminated on disposal (1,200)
At 31 March 2021 839
Net book value
At 31 March 2021 £ -
At 31 March 2020 £ -

-14-




THE SEDBURY TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2021

7 FIXED ASSET INVESTMENTS

2021 2020
Listed investments £ 4,677,138 £ 3,912,807
Listed investments at market value comprise:

2021 2020
Valuation at the beginning of year 3,912,807 4,227,126
Additions in the year 1,339,350 1,799,357
Disposals in the year (1,409,567) (1,769,488)
Gains/(losses) on revaluation 834,548 (344,188)
Valuation at end of year £4,677,138 £3,912,807
The historic cost of investments is:
Listed investments: £ 3,935,962 £ 3,668,351
Investments at fair value comprise:
Equities 3,884,779 3,187,470
Fixed interest securities 792,359 725,337
Total £4677,138 £ 3,912,807
CREDITORS -
Amounts falling due within one year 2021 2020
Accruals 140,964 44,602

£ 140,964 £ 44,602

FUNDS

Unrestricted funds comprise those funds which the Trustees are free to use in accordance

with the charitable objects.

-15-
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