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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

The trustees present their annua! report and financial statements for the year ended 31 December 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 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 accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)"
(effective 1 January 2018).

Objectives and activities

The trust's main objects are to support Queen Elizabeth Grammar School, Ashbourne, to provide appropriate
affordable accommodation for local elderly people and to administer a number of small local trusts. The policies
adopted in furtherance of these objects are to invest funds and maintain reserves to ensure the long term
sustainability of these projects, and there has been no change in these during the year.

Public benefit
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
trust should undertake.

Achievements and performance

Significant activities and achievements against objectives

During the year the 46 almshouses were maintained and almost fully occupied. Donations were made to the School,
and to other bodies in accordance with historic trusts.

Financial review
The attached accounts show the current state of the finances of the charities, which the trustees consider to be
sound.

As interest rates increased in the year, cash holdings in excess of short term requirements was placed in term
deposits to take advantage of better returns.

This year the charity has reported net unrealised gain of £54,133 on investments. Overall the listed investments fair
value is 5% higher than the historical cost.

Reserves policy
It is the policy of the trust that unrestricted funds which have not been designated for a specific use should be
maintained at a level equivalent to several months’ expenditure to allow for any reductions in the level of income.

Due to restrictions in non-urgent maintenance work on the almshouses during the pandemic, with occupancy close
to maximum, cash reserves increased, and such changes were taken into account in the annual review of residents’
weekly maintenance contributions. Maintenance costs have now increased, but not to pre-pandemic levels.

The smaller historic funds were reviewed in the year as some funds generate very littie income and the specific
objects are in some cases obsolete. The funds were amalgamated and allocated to just two funds as appropriate,
representing the main beneficiaries, namely the Church Fabric Fund and the Grammar School.

Major risks
The trustees have assessed the major risks to which the trust is exposed, and are satisfied that systems are in
place to mitigate exposure to the major risks.
















THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN ELIZABETH'S GRAMMAR SCHOOL,
ASHBOURNE

(THE OLD TRUST)

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Unrestricted Unrestricted Restricted Endowment Total Unrestricted Unrestricted Restricted Endowment Total
funds funds funds funds funds funds funds funds
general designated general designated

2024 2024 2024 2024 2024 2023 2023 2023 2023 2023

Notes £ £ £ £ £ £ £ £ £ £

Other gains 13 5,800 - - - 5,800 7,938 - - - 7.938

Net movement in funds (19,988) 165,276 580 14,501 160,369 112,074 18,752 1,984 14,533 147,343

Reconciliation of funds:

Fund balances at 1 January 2024 835679 1,370,144 34,544 348,566 2,588,933 723,605 1,351,392 32,560 334,033 2,441,590
Fund balances at 31 December

2024 815,691 1,535,420 35,124 363,067 2,749,302 835679 1,370,144 34,544 348,566 2,588,933

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure derive from continuing activities.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
BALANCE SHEET

AS AT 31 DECEMBER 2024

Fixed assets
Tangible assets
Investments

Current assets

Debtors

Investments

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

The funds of the trust
Endowment funds

Restricted income funds
Unrestricted funds - general
Unrestricted funds - designated

Notes

14
15

16
17

19
20
22
21

2024
£ £
595,463
1,902,390
2,497,853
9,003
55,571
198,180
262,754
(11,305)
251,449
2,749,302
363,067
35,124
815,691
1,535,420

2,748,302

The financial statements were approved by the trustees on 11 September 2025

D Bell
Trustee

D W Bell

D W Bell (Sep 12, 2025 18:12:25 GMT+1})

S Jones
Trustee

S e

2023
£ £
595,463
1,720,443
2,315,906
19,945
52,829
214 291
287,065
(14,038)
273,027
2,588,933
348,566
34,544
835,679
1,370,144

2,588,933

Steve Jones {Sep 12, 2025 16:26:59 GMT+1)




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.1

1.2

1.3

Accounting policies

Charity information
The "Old Trust" was incorporated by Royal Charter by Queen Elizabeth |. Details of its constitution are given
in the Trustees' Report.

Accounting convention

The financial statements have been prepared in accordance with the trust's governing documents, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
(“FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The trust is a Public
Benefit Entity as defined by FRS 102.

The trust has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash
Flows.

The financial statements 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 the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in steriing, which is the functional currency of the trust. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of investments at fair value. The principal accounting policies adopted are set out below.

The financial statements of the Trust incorporate the audited accounts of the Ashbourne Almshouse Charity
(which forms part of the OId Trust) which were drawn up to comply with the requirements of the Accounting
Direction for private registered providers of social housing 2019, issued by the Regulator of Social Housing.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the trust
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

The Ashbourne Almshouse Charity sets aside reserves in two Designated Funds. The Cyclical Repairs and
Maintenance Fund is to cover a regular programme of cyclical repairs and maintenance. Costs are charged to
the Revenue account in the year in which they are incurred. The Exceptional Repairs Reserve represents
amounts to cover major repairs on housing properties.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the trust.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1

14

1.5

1.6

1.7

1.8

1.9

110

Accounting policies {Continued)

income
Income is recognised when the trust is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probabie that income will be received.

Cash donations are recognised on receipt.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, the
amount is known, and receipt is expected.

Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a
third party.

Tangible fixed assets

Tangible assets comprise 46 almshouses, which are used wholly for the purposes of the charity. The original
cost of construction of the almshouses is not known. The carrying value in the financial statements represents
the costs of improvements in modern times, less grants from the Housing Corporation, and are not
depreciated. In view of the nature of their use, the trustees do not consider that the cost of obtaining a
professional valuation to include in the financial statements would not serve any useful purpose, but they are
insured for approximately £12 million being an indication of their replacement cost.

Freehold land is not depreciated.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/{expenditure) for the year. Transaction costs are expensed as incurred.

Impairment of fixed assets
The almshouses are fully maintained and improved when required or when falling vacant, therefore no
permanent impairments arise, and no adjustment is made to the carrying value of the properties.

Cash and cash equivalents
Cash and cash equivalents include bank balances and uninvested cash heid within the investment portfolios.

Financial instruments
The trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the trust's balance sheet when the trust becomes party to the
contractual provisions of the instrument.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

1

Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers.

Critical accounting estimates and judgements

In the application of the trust's accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Key sources of estimation uncertainty

Impairment of properties
The Trustees undertake an impairment review every year to determine any need for an impairment. The
procedures in relation to the impairment of properties include:

« Considering building as a cash generating unit (CGU). Considering current and future forecast for a
CGU. To ensure it consistently generate incoming resources for the charity.

. Visit premises to identify evidence of physical damage obsolescence

. Consider if there is an adverse change in the extent or manner of use of the building.

. Review the sum insured for the building

Income from charitable activities

Unrestricted Unrestricted

funds funds
2024 2023
£ £
Charitable activities
Charitable rental income 158,392 150,645
Other income - (959)
158,392 149,686

-10-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN ELIZABETH'S GRAMMAR SCHOOL,
ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

4 income from investments

Unrestricted Unrestricted Endowment Total Unrestricted Unrestricted Endowment Total
funds funds funds funds funds funds
general designated general designated
2024 2024 2024 2024 2023 2023 2023 2023
£ £ £ £ £ £ £ £
Income from listed investments 3,728 28,419 10,664 42 811 1,202 22,897 11,535 35,634
Interest receivable 2,097 20,783 133 23,013 2,310 17,488 178 19,976

5,825 49,202 10,797 65,824 3,512 40,385 11,713 55,610

-41-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

5 Other income

Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds
general designated general designated
2024 2024 2024 2023 2023 2023
£ £ £ £ £ £
Net gain on disposal of
programme related
investments - 7,207 7,207 - 11,781 11,781
Sundry income 1,183 - 1,183 184 - 184
1,183 7,207 8,390 184 11,781 11,965

-12-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN ELIZABETH'S GRAMMAR SCHOOL,
ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

6 Expenditure on raising funds

Unrestricted Unrestricted Endowment Total Unrestricted Unrestricted Endowment Total
funds funds funds funds funds funds
general designated general designated
2024 2024 2024 2024 2023 2023 2023 2023
£ £ £ £ £ £ £ £
investment management 628 12,603 4101 17,332 612 12,093 3,892 16,597

13-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

7 Expenditure on charitable activities

Housing Housing
2024 2023
£ £
Direct costs
Property Expenses 79,233 80,891
Miscellaneous donations - 1,505
Sundry expenses 3,434 2,537
82,667 84,933
Share of support and governance costs (see note 8)
Support 8,030 6,954
Governance 12,045 10,019
102,742 101,906
Analysis by fund
Unrestricted funds - general 102,742 101,906
8 Support costs allocated to activities
2024 2023
£ £
Officers’ emoluments 10,061 7.303
Governance costs 10,014 9,670
20,075 16,973
9 Auditor's remuneration
Fees payable to the charity's auditor and associates: 2024 2023
£ £
For audit services
Audit of the financial statements of Ashbourne Almshouse Charity 4,500 5,000

10 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the
trust during the year.

-14 -



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN ELIZABETH'S GRAMMAR SCHOOL,
ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

14 Gains and losses on investments

Unrestricted Unrestricted Restricted Endowment Total Unrestricted Unrestricted Restricted Endowment Total
funds funds funds funds funds funds funds funds
general designated general designated
2024 2024 2024 2024 2024 2023 2023 2023 2023 2023
Gains/(losses) arising on: £ £ £ £ £ £ £ £ £ £
Revaluation of investments 433 33,219 580 19,901 54,133 2,998 28,853 1,984 15,158 48 093
Sale of investments - - - {(435) (435) - - - 2,913 2,913

433 33,218 580 19,466 53,698 2,998 28,953 1,984 18,071 52,006

-15-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

12 Taxation
The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.
13  Other gains and losses

Unrestricted Unrestricted

funds funds
2024 2023
Gains/{losses) upon: £ £
Insurance claim (Flood damage) 335,594 68,461
Flood Damage (329,794) (60,523)
5,800 7,938
14 Tangible fixed assets
Freehold land Housing Total
and buildings  Corporation
grant
£ £ £
Cost
At 1 January 2024 1,163,164 (567,701) 596,463
At 31 December 2024 1,163,164 {567,701} 595,463
Carrying amount
At 31 December 2024 1,163,164 (567,701) 585,463
At 31 December 2023 1,163,164 (567,701) 595,463

-16-









THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

19 Endowment funds

Endowment funds represent assets which must be held permanently by the trust. Income arising on the
endowment funds can be used in accordance with the objects of the trust and is included as unrestricted
income. Any capital gains or losses arising on the assets form part of the fund.

At 1 January Incoming  Resources Gains and At 31
2024 resources expended losses December
2024
£ £ £ £ £
Permanent endowments
348,566 10,797 {15,762) 19,466 363,067
Previous year: At 1 January Incoming  Resources Gains and At 31
2023 resources expended losses December
2023
£ £ £ £ £
Permanent endowments
334,033 11,713 (15,251) 18,071 348,566

20 Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and granis held on trust
subject to specific conditions by donors as to how they may be used.

At 1 January Gains and At 31

2024 losses December

2024

£ £ £

Church Fabric Fund and the Grammar School 34,544 580 35,124
Previous year: At 1 January Gains and At 31
2023 losses December

2023

£ £ £

Church Fabric Fund and the Grammar School 32,560 1,984 34,544

-19-
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2023

The trustees present their annual report and financial statements for the year ended 31 December 2023.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 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 accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)"
(effective 1 January 2019).

Objectives and activities

The trust's main objects are to support Queen Elizabeth Grammar School, Ashbourne, to provide appropriate
affordable accommodation for local elderly people and to administer a number of small local trusts. The policies
adopted in furtherance of these objects are to invest funds and maintain reserves to ensure the long term
sustainability of these projects, and there has been no change in these during the year.

Public benefit
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
trust should undertake.

Achievements and performance

Significant activities and achievements against objectives

During the year the 46 almshouses were maintained and almost fully occupied. Donations were made to the School,
and to other bodies in accordance with historic trusts.

Financial review
The attached accounts show the current state of the finances of the charities, which the trustees consider to be
sound.

As interest rates increased in the year, cash holdings in excess of short term requirements was placed in term
deposits to take advantage of better returns.

This year the charity has reported net unrealised gain of £49,093 on investments. Overall the listed investments fair
value is 4% higher than the historical cost.

Reserves policy _ ]
It is the policy of the trust that unrestricted funds which have not been designated for a specific use should be
maintained at a level equivalent to several months’ expenditure to allow for any reductions in the level of income.

Due to restrictions in non-urgent maintenance work on the almshouses during the pandemic, with occupancy close
to maximum, cash reserves increased, and such changes were taken into account in the annual review of residents’
weekly maintenance contributions. Maintenance costs have now increased, but not to pre-pandemic levels.

The smaller historic funds were reviewed in the year as some funds generate very little income and the specific
objects are in some cases obsolete. The Ashbourne Poor fund was cashed in and distributed in full in the year, and
the other funds were amalgamated and allocated to just two funds as appropriate, representing the main
beneficiaries, namely the Church Fabric Fund and the Grammar School.

Major risks
The trustees have assessed the major risks to which the trust is exposed, and are satisfied that systems are in
place to mitigate exposure to the major risks.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

Structure, governance and management

The Foundation known as The Governors and Assistants of Queen Elizabeth's Grammar School, Ashbourne (Old
Trust) was incorporated under a Charter granted by Letters Patent by Queen Elizabeth | dated 15th July in the 27th
year of her reign (i.e. 1585).

The Foundation and its endowment are administered in accordance with

1) A Scheme made by the Minister of Education under the Charitable Trusts Acts, 1853 to 1925, which was sealed
on 17th March 1960;

2) An Order of the Charity Commissioners for England and Wales, WhICh was sealed on 12 January 1962;

3) A further Order of the Charity Commissioners dated 13 November 1997.

The trustees who served during the year and up to the date of sxgnature of the financial statements were:
B Bates

Mr D Bell

M Betteridge

A Broom

J E Dawson

S Jones

P Oakes

D Spencer

S Spencer

J H Taylor

J W Tomkinson (Resigned 30 March 2023)
M Weaving

Mr N Moore

Mr M Elias .

D Ballard (Resigned 27 July 2023)

Recruitment and appointment of trustees
New trustees are elected by the board of trustees and serve until they retire.

Organisational structure
The charity is unincorporated association, governed by a board of trustees. The trustees make policy and
operational decisions by majority vote.

The trustees' report was approved by the Board of Trustees.

B Bates
Trustee

30 July 2024




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2023

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

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the trust and of the incoming resources and
application of resources of the trust for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity
will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at any
time the financial position of the trust and enable them to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They
are also responsible for safeguarding the assets of the trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE INCORPORATED GOVERNORS AND ASSISTANTS OF
QUEEN ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

| report to the trustees on my examination of the financial statements of The Incorporated Govemors and Assistants
of Queen Elizabeth's Grammar School, Ashboums (the trust) for the year ended 31 December 2023.

Responsibllities and basis of report
As the trustees of the trust you are responsible for the preparation of the financial statements in accordance with the
requirements of the Charities Act 2011 (the 2011 Act).

| report in respect of my examination of the trust's financial statements carried out under section 145 of the 2011
Act. In camying out my examination | have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the 2011 Act.

independent examiner's statement

Since the trust's gross income exceeded £250,000 your examiner must be a member of a body listed in section 145
of the 2011 Act. | confirn that | am qualified to undertake the examination because | am a member of the
Association of Chartered Certified Accountants, which is one of the listed bodies.

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with 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) in preference to the Accounting and Reporting by Charities: Statement
of Recommended Practice Issued on 1 April 2005 which Is referred to in the extant regulations but has now been
withdrawn.

| understand that this has been done In order for financial statements to provide a true and fair view in accordance
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

| have completed my examination, | confirm that no matters have come to my attention in connechon with the

examination giving me cause to believe that in any material respect:

1 accounting records were not kept In respect of the trust as required by section 130 of the 2011 Act; or

2 the financlal statements do not accord with those records; or

3 the financial statements do not comply with the applicable requirements conceming the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that the
accounts give a true and fair view which is not a matter considered as part of an independent examination.

| no concems and have come across no other matters in connection with the examination to which attention
be drawn in this report in order to enable a proper understanding of the financial statements to be reached.

daret oo .

Jerroms Business Solutions Limited

Lumaneri House
Blythe Gate
Blythe Valley Park
Solihull

West Midlands
B0 8AH

Dated: 30 July 2024
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
BALANCE SHEET

AS AT 31 DECEMBER 2023

Fixed assets
Tangible assets
Investments

Current assets

Debtors

Investments

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

The funds of the trust
Endowment funds

Restricted income funds
Unrestricted funds - general
Unrestricted funds - designated

Notes

12
13

14
15

17
18

19

2023

£ £

595,463

1,720,443

2,315,906
19,945
52,829
214,291
287,065
14,038

273,027

2,588,933

348,566

34,544

835,679

1,370,144

2,588,933

The financial statements were approved by the trustees on 30 July 2024

&

B Bates
Trustee

n.w. 8

Mr D Bell
Trustee

2022

£ £

595,464

1,447,941

2,043,405
7,055
84,788
315,564
407,407
9,222

398,185

2,441,590

334,033

32,560

723,605

1,351,392

2,441,590




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

11

1.2

1.3

Accounting policies

Charity information
The "Old Trust" was incorporated by Royal Charter by Queen Elizabeth |. Details of its constitution are given
in the Trustees' Report.

Accounting convention

The financial statements have been prepared in accordance with the trust's governing documents, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
(“FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of Recommended

-Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The trust is a Public
Benefit Entity as defined by FRS 102.

The trust has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash
Flows.

The financial statements 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 the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the trust. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of investments at fair value. The principal accounting policies adopted are set out below.

The financial statements of the Trust incorporate the audited accounts of the Ashbourne Almshouse Charity
(which forms part of the Old Trust) which were drawn up to comply with the requirements of the Accounting
Direction for private registered providers of social housing 2019, issued by the Regulator of Social Housing.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the trust
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

The Ashbourne Almshouse Charity sets aside reserves in two Designated Funds. The Cyclical Repairs and
Maintenance Fund is to cover a regular programme of cyclical repairs and maintenance. Costs are charged to
the Revenue account in the year in which they are incurred. The Exceptional Repairs Reserve represents
amounts to cover major repairs on housing properties.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the trust.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1.4

1.5

1.6

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Income
Income is recognised when the trust is legally entitied to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, the
amount is known, and receipt is expected.

Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a
third party.

Tangible fixed assets

Tangible assets comprise 46 almshouses, which are used wholly for the purposes of the charity. The original
cost of construction of the almshouses is not known. The carrying value in the financial statements represents
the costs of improvements in modern times, less grants from the Housing Corporation, and are not
depreciated. In view of the nature of their use, the trustees do not consider that the cost of obtaining a
professional valuation to include in the financial statements would not serve any useful purpose, but they are
insured for approximately £12 million being an indication of their replacement cost.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

Impairment of fixed assets
The almshouses are fully maintained and improved when required or when falling vacant, therefore no
permanent impairments arise, and no adjustment is made to the carrying value of the properties.

Cash and cash equivalents
Cash and cash equivalents include bank balances and uninvested cash held within the investment portfolios.

Financial instruments

The trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the trust's balance sheet when the trust becomes party to the
contractual provisions of the instrument.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1.1

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers.

Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the trust is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Critical accounting estimates and judgements

In the application of the trust's accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Key sources of estimation uncertainty

Impairment of properties
The Trustees undertake an impairment review every year to determine any need for an impairment. The
procedures in relation to the impairment of properties include:

« Considering building as a cash generating unit {CGU). Considering current and future forecast for a
CGU. To ensure it consistently generate incoming resources for the charity.

« Visit premises to identify evidence of physical damage obsolescence

« Consider if there is an adverse change in the extent or manner of use of the building.

« Review the sum insured for the building

-10-




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

3 Income from charitable activities

Unrestricted Unrestricted

funds funds
2023 2022
£ £
Charitable activities
Sale of goods . - -
Rent and maintenance contributions from residents 150,645 150,645
Less: losses from voids ' (959) (3,385)

149,686 147,260

11 -
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

5 Other income

Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds
general designated general designated
2023 2023 2023 2022 2022 2022
£ £ £ £ £ £
Net gain on disposal of
investments - 11,781 11,781 - - -
Received for access to
adjoining land 184 - 184 778 - 778
Insurance claim (Flood
costs) 68,461 - 68,461 - - -
68,645 11,781 80,426 778 - 778

-13-
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

7

Expenditure on charitable activities

Direct costs

Property expenses

Miscellaneous donations

Sundry expenses

Flood costs (Insurance monies received)

Share of support and governance costs (see note 8)
Support
Governance

Analysis by fund
Unrestricted funds - general
Restricted funds

Support costs allocated to activities

Officers’ emoluments
Governance costs

Analysed between:
Housing

Trustees

Housing

2023
£

80,891
1,505
2,537

60,523

145,456

6,954
10,019

162,429

162,429

162,429

Housing Local Total
Charities

2022 2022 2022

£ £ £

67,601 - 67,601

1,760 3,421 5,181

2,250 - 2,250

71,611 3,421 75,032

7,800 - 7,800

13,200 - 13,200

92,611 3,421 96,032

92,611 - 92,611

- 3,421 3,421

92,611 3,421 96,032

2023 2022

£ £

7,303 7,800

9,670 13,200

16,973 21,000

16,973 21,000

None of the trustees (or any persons connected with them) received any remuneration or benefits from the

trust during the year.

-15-
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN

ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

11 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.

12 Tangible fixed assets

Cost
At 1 January 2023

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Freehold land Housing Total
and buildings Corporation
grant

£ £ £

1,163,164 (567,701) 595,463

1,163,164 (567,701) 595,463

1,163,164 (567,701) 595,463

1,163,165 (567,701) 595,464

Tangible assets comprise 46 almshouses. There is no record of the original cost of certain properties, which
were constructed many years ago, and no value is attributed thereto.

Included above are costs of £704,203 relating to improvements in modern times. These were funded by
Housing Corporation grants of £567,701 and Residual Mortgage Loans of £59,039 repayable with interest

over 30 years up to 2016. The balance of £77,463 was provided from the Charity's own resources.

13 Fixed asset investments

Cost or valuation
At 1 January 2023
Additions
Valuation changes
Disposals

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Other investments comprise:

Loans

Listed Other Total
investments investments

£ £

1,225,986 221,955 1,447,941

365,013 203,243 568,256

49,092 - 49,092
(344,846) - (344,846)

1,295,245 425,198 1,720,443

- 1,295,245 425,198 1,720,443

1,225,986 - 221,955 1,447,941

2023 2022

£ £

425,198 221,955

-17 -



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

13

14

15

16

Fixed asset investments (Continued)

2023 2022
Investments at fair value comprise: £ £
Grammar School Endowment portofolio (in 6 funds) 302,363 314,856
Almshouse Charity Portfolio (in 11 funds) 925,060 881,478
Small locat charities (in 2 funds) ** 61,507 23,598
Grammar School general fund 6,315 6,054

1,295,245 1,225,986

All of the investments are in Pooled Investment Vehicles with a mix of Equities and Fixed Interest funds.

Most of these local charities were very old and generated very small amounts of income, and their original
purpose had in some cases become obsolete. The Ashbourne Poor fund was cashed in and distributed in full
to three local charitable causes. The other funds and their supporting investments were divided into two
sections and allocated to either the Church Fabric Fund or the Grammar School.

The historical cost of the listed investments is £1,246,395 (2022: £1,226,229).

Debtors
2023 2022
Amounts falling due within one year: £ £
Other debtors 690 -
Prepayments and accrued income 19,255 7,055 |
19,945 7,055
Current asset investments
2023 2022
£ £
Loans 52,829 84,788
Creditors: amounts falling due within one year
: 2023 2022
£ £
Trade creditors . 1,674 -
Other creditors 2,824 -
Accruals and deferred income 9,540 9,222
14,038 9,222

-18 -



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

17 Endowment funds

Endowment funds represent assets which must be held permanently by the trust. Income arising on the
endowment funds can be used in accordance with the objects of the trust and is included as unrestricted

income. Any capital gains or losses arising on the assets form part of the fund.

At 1 January Incoming  Resources Transfers Gains and At 31
2023 resources expended losses December
. 2023
£ £ £ £ £ £
Permanent endowments
334,033 14,626 ~ (15,251) - 15,158 348,566
Previous year: At 1 January Incoming Resources Transfers Gains and At 31
2022 resources expended losses December
2022
£ £ £ £ £ £
Permanent endowments
334,033

364,412 10,222 (15,976) 283 (24,908)

18 Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust

subject to specific conditions by donors as to how they may be used.

At 1 January Incoming Resources Transfers Gains and At 31

2023 resources expended losses December

2023

£ £ £ £ £ £

32,560 - - - - 1,984 34,544

Previous year: At 1 January Incoming Resources Transfers Gains and At 31
2022 resources expended losses December

2022

£ £ £ £ £ £

38,805 736 (3,421) (283) (3,277) 32,560

-19-



THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

19 Unrestricted funds - designated

These are unrestricted funds which are material to the trust's activities.

At 1 January Incoming Resources Transfers Gains and At 31
2023 resources expended losses December
2023
£ £ £ £ £ £
Cyclical repairs
and
maintenance 375,038 22,897 (10,956) (44,488) - 342,491
Extraordinary
repair fund 896,825 29,269 (1,137) (5,786) 28,953 948,124
Charitable fund
property reserve 79,529 - - - - 79,529
1,351,392 52,166 (12,093) (50,274) 28,953 1,370,144
Previous year: At 1 January Incoming  Resources Transfers Gains and At 31
2022 resources expended losses December
2022
£ £ £ £ £ £
1,375,923 22,755 (11,451) 50,742 (86,577) 1,351,392

20 Analysis of net assets between funds

Unrestricted Unrestricted Restricted Endowment Total
funds funds funds funds
general designated :
2023 2023 2023 2023 2023

£ £ £ £ £

Fund balances at 31 December 2023 are
represented by:

Tangible assets 515,934 79,529 ‘ - - 595,463
Investments 122,497 1,214,836 34,544 348,566 1,720,443
Current assets/(liabilities) 197,248 75,779 - - 273,027

835,679 1,370,144 34,544 348,566 2,588,933
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN

ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

20 Analysis of net assets between funds

(Continued)

Unrestricted Unrestricted Restricted Endowment Total
funds funds funds funds
general designated
2022 2022 2022 2022 2022
£ £ £ £ £
Fund balances at 31 December 2022 are
represented by:
Tangible assets 515,935 79,529 - - 595,464
Investments 157,733 951,754 23,598 314,856 1,447,941
Current assets/(liabilities) 49,937 320,109 8,962 19,177 398,185
723,605 1,351,392 32,560 334,033 2,441,590

21 Related party transactions

There were no disclosable related parfy transactions during the year (2022 - none).
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ASHBOURNE ALMSHOUSE CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The trustees present their annual report and financial statements for the year ended 31 December 2022.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financlal statements and comply with the charity’s goveming document, the Charities Act 2011 and "Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)"
(effective 1 January 2018).

Objectives and activities
The charity's objects are to provide affordable appropriate accommodation for eligible eldery or infirm local

regidents.
The policies adopted in furtherance of these objects are, in addition to paying routine maintenance and other
running costs, to set aside sufficient reserves to cover both recurring maintenance costs and occasional major

improvement works. and there has been no change in these during the year.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
charity should undertake.

Achlevements and performance
During the year, the charity's 46 properties were agaln almost fully let.

Financlal review
The attached accounts show the current state of the finances of the charity, which the trustees consider to be

sound.

It is the policy of the charity that unrestricted funds which have not been designated for a speclific use should be
malntained at a level equivalent to several months' expenditure to allow for any reductions in the level of income.

Bue to the restrictions on non-urgent maintenance work during the pandemic, with occupancy close to maximum,
the cash reserves increased, and such changes were taken Into account in the annual review of the residents’
weekly maintenance contributions. Maintenance costs have now Increased, but not to pre-pandemic levels.

With the increases in interest rates this year, cash holdings in excess of day-to-day requirements have been placed
into term deposits to take advantage of the better returns.

The increases in market value of the main investments in 2021 have been reversed in 2022, and overall there has
been a 1.2% reduction in the charity's net assets in the year.

Structure, governance and management

Ashbourmne Almshouse Charity is a small alimshouse charity which is also a Registered Housing Association. It forms
part of the Foundation known as The Govemnors and Assistants of Queen Elizabeth's Grammar School, Ashbourne
(Old Trust), which was Incorporated under a Charter granted by Letters Patent by Queen Elizabeth | dated 15 July
in the 27th year of her reign (i.e. 1585).

The Foundation and its endowment are administered in accordance with:

1) A Scheme made by the Minister of Education under the Charitable Trusts Acts, 1853 to 1925, which was sealed
on 17th March 1960;

2) An Order of The Charity Cemmissioners for England and Wales, which was sealed on 12th January 1962,

3) A further Order of the Charity Commissioners dated 13 November 1997.




ASHBOURNE ALMSHOUSE CHARITY

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Tha frustees who satvad during the yeer end up to the date of signature of the financial stetements were:

LMRose’ {Decessad 6 January 2022)
Mr N Moore (Appoinied 31 March 2022)
MrM Elias {Appointad 31 May 2022)

New trustaes ars elacted by the boerd of trustess, and eerve untll they retire.

Auditor
in sccordance with the company's arficles, & resolution proposing thet Jermoms Business Solutions Limited be
reappointad 88 suditor of the company will be put at a General Masiing.

mmz&wwhmum.
Bates

B
Trustes
8 July 2023




ASHBOURNE ALMSHOUSE CHARITY

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2022

The trustees are respensible for preparing the Trustees' Report and the 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 trustees to prepare financial statemaents for each
financial year which give a true and fair view of the siate of affairs of the charity and of the incoming resources and
application of resources of the charity for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;
- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reascnable and prudent;

- state whether applicable accounting standards have been followed, subject fo any material departures disclosed
and explained in the financial statements; and

- prepare the financial statements on the going concem basis unless it is inappropriate to presume that the charity
will continue in operation.

The trustees are responsible for keeping sufficlent accounting records that disclose with reasonable accuracy at any
time the financial position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They
are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other imegularities.




ASHBOURNE ALMSHOUSE CHARITY

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF ASHBOURNE ALMSHOUSE CHARITY

Opfinlon

We have audited the financial statements of Ashbourne Almshouse Charity (the ‘charity’) for the year ended 31
December 2022 which comprise the statement of financial activities, the balance sheet and notes to the financial
statements, including 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 UK 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 December 2022 and of is 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 Inteational Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Audifor'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 thase requirements. We believe
that the audit evidenca we have obtained is sufficient and appropriate to provide a basis for cur 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 identiflad 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 financlal statements are authorised for Issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are describad 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 contained within the annual
report. Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon. Qur responsibility is to read the other information and, in doing so, consider
whether the other information Is materially inconsistent with the financial statemsents or our knowledge obtained in
the course of the audit, or otherwise appears to be materially misstated. If we identlfy such materlal inconsistencies
or apparant material misstatements, we are required to determine whether this gives rise to a material misstatement
in the financlal statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing te report in this regard.




ASHBOURNE ALMSHOUSE CHARITY

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF ASHBOURNE ALMSHOUSE CHARITY

Matters on which we are required to report by exception

We have nothing to repori in respect of the following matters in relation to which the Charlties (Accounts and

Reports) Regulations 2008 require us to report to you if, in our opinion:
the information given in the financlal statements is inconsistent in any material respect with the trustees'
report; or

- sufficlent 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 expianations we require for our audit,

In addition, we have nothing to report in respect of the following matter where the Housing and Regeneration
Act 2008 requires us to report to you if, in our opinion:

« a satisfactory system of control over transactions has not been maintained.

Responsibilities of frustees

As explained more fully in the statement of trustees' responsibilities, 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
concemn and using the going concern basis of accounting unless the trustees either intend to cease operations, or
have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financlal statements

Our objactives 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 fo 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 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are consldered 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.

Iregularlties, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibliities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting imegularities, including fraud, s detalled below.
« Identifying and testing journal entries and the overall accounting records, In particular those that were
significant and unusual.
« Reviewing the financial statement dlsclosures and determining whether accounting policies have been
appropriately applied.
« Reviewing and challenging the assumptions and judgements used by management in their significant
accounting estimates.
= Assessing the extent of compliance, or lack of, with relevant laws and regulations.
« Testing residential income, in particular cut-off, for evidence of management bias.
« Obfalning third-party confirmation of material bank balances.
« We have performed walkthrough tests to ensure controls in place are deamed appropriate.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to & material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more thai compliance with a law or regulation from the events and transactions reflacted in the
financial statements, as we will be less likely to be aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery,
collusion, omlssion or misrepresentation.

A further description of our responsibilities is available on the Financial Reperting Council's website at: https://
www.fre.org.uk/auditorsresponsibilities. This description forms part of our audior's report.




ASHBOURNE ALMSHOUSE CHARITY

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF ASHBOURNE ALMSHOUSE CHARITY

Use of our report

This report is made solely to the association's board, as a body, in accordance with Part 4 of the Charities
{Accounts and Reports) Regulations 2008 and section 137 of the Housing and Regeneration Act 2008. Qur audit
work has been undertaken so that we might state to the association's members those matters we are required to
state to th=m in an auditor's report and for no other purpese. To the fullest extent permitted by law, we do not accept
or assufg§ responsibility to anyone other than the association and the association’s members as a body, for our
audit oyl for this report, or for the opinions we have formed.

,f"ﬁ’ W Mton.

’{1r Richard Alan Horton FCCA (Senior Statutory Auditor)
/" for and on behalf of Jerroms Business Solutions Limited

Chartered Certified Accountants

Statutory Auditor
Blythe Gate
Blythe Valley Park
Solihull
West Midlands
B90 8AH



ASHBOURNE ALMSHOUSE CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2022

Donations and legacies
Charitable activities
Rent receipts
Investments

Other incoma

Total income

Expenditure on:
Raising funds
Investment
management

Charltable activities

Notes
Income and endowments from:

4
-]
-]

Total resources expended

Net gains/(losses) on
investments

Net Incoming resources

before transfers

Gross transfers between
funds

Net movement In funds

Fund balances at 1 January

2022

Fund balances at 31
December 2022

Unrestricted Unrestricted

Total Unrestricted Unrestricted

707,295

1,351,392

2,058,687

funds funds funds funds
general designated general designated
2022 2022 2022 2021 2021

£ £ £ £ £

- - 2 =

147,260 - 147,260 148,885 -
2,450 22,755 25,206 2,057 20,146
750 - 750 - -
150,460 22,755 173,215 151,044 20,146
€62 11,4561 12,113 716 10,478
92,513 - 82,513 73,870 -
93,175 11,451 104,626 74,688 10,478
{7,193) (88,577) (83,770) {3,976) 82,699
50,082 (75.273) (25,181) 72,382 92,367
(60,742) 50,742 - {55,639) 55,639
{(650) {24,531) (25,181} 16,743 148,008
707,945 1,375,923 2,083,868 801,202 1,227,917
1,375,923

707,945

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

All income and expenditure derive from continulng activities.

Total
2021
£
2

148,985
22,203

171,190

11,194

73,970

85,164
78,723

164,749

164,748

1,918,119

2,083,868



ASHBOURNE ALMSHOUSE CHARITY

BALANCE SHEET

AS AT 31 DECEMBER 2022

Fixed assets
Tangible aseeis
Investments

Cusrent sssste

Debtors

Inveatments

Cash at benk and In hand

Creditors: amounts falling dus within
ong year
Net current ssseis

Toia! assels leas current Rabilities

Unrestricted funds

Designated funds:

Cydical repairs and mainienance
Extraordinary repairs fund
Charitable fund property resarve

Genersl unmeedricted funds

Zumwmwmmmumsmm

e

1"

14
16

1%

17

7.053
84,788
2T AT0
369,011

{9,220

375,028
BEG25
79,628

.IEDmnn

585,463
1,103,433

1,668,086

368,781

2,058,687

1,351,382
707,205
2,058,687

2021
£ £
695,463
825,706
1,621,180
3,803
566,146
570,049
(7,350)
562,809
2,083,006
—_———
347,268
949,126
79,528
1,375,923
707,845
2,083,868




ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

13

Accounting policles

Charity Information

Ashbourne Almshouse Charity is a small aimshouse charity which is also a Registered Housing Association. It
forms panrt of the Foundation known as The Govemors and Assistants of Queen Elizabeth's Grammar School,
Ashbourne (Old Trust), which was incorporated under a Charter granted by Letters Patent by Queen Elizabeth
| dated 15 July in the 27th year of her reign (i.e. 1585).

Accounting convention

The financial statements have been prepared in accordance with the charity's governing documents, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
("FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland {FRS 102)" (effective 1 January 2018). The charity is a Public
Benefit Entily as defined by FRS 102.

The format of the financial statements also complies with the Accounting Direction for private registered
providers of social housing 2019 issued by the Regulator of Social Housing,

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of
Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary
amounts in these financlal statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of investments at fair value. The principal accounting policies adopted are set out below.

Golng concemn

At the time of approving the financial statements, the trustees have a reascnable expectation that the charity
has adequate resourcas {o continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financlal statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees In furtherance of their charitable
objectives.

Cyclical Repalrs and Malntenance
The charity has established a reguiar programme of cyclical repairs and maintenance. Costs are charged to
the Revenue account in the year in which they are incurred.

Extraordinary Repairs Reserve
This reserve represents amounts set aside to carry out major repairs on housing properties.

Charitable Fund Property Reserve

This reserve represents that proportion of the cost of properties which was financed by charitable donations
and the Trust's own resources. The reserve also includes depreciation equal to loan repayments provided in
previous years.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements,



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

14

1.5

1.6

1.7

1.8

19

1.10

Accounting policies (Continued)

Income
Income s recognised when the charity is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognieed once the charity has been notified
of the donation, unless performance condltions require deferral of the amount.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution,
the amount is known, and receipt is expected.

Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a

third party.

Tangible fixed assets

Tangible fixed assets comprise 46 almshouses which are used wholly for the charitable purposes of the
charity. The original cost of construction of certain properties is unknown. The carrying value in the financial
statements represents the costs of inprovements In modem times, less grants from tha Housing Corporation,
and is not depreciated.

In view of the nature and use of the properties, the trustees do not consider that the cost of obtaining
professional valuations for accounting purposes would be Justified, but the buildings are insured for
approximately £9 million, being an indication of their replacement cost.

Fixed asset investments

Fixed asset investments are initially measured at fransaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/{expenditure) for the year. Transaction costs are expensed as incurred.

Impailrment of fixed assets
The almshouses are fully maintained and improved when required or when falling vacant, therefore no
permanent impairments arise, and no adjustment is made to the camying value of the properties.

Cash and cash equivalents
Cash and cash equivalents include bank balances and uninvested cash held within the investment portfolios.

Financlal instruments
The charity has elacted to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
'‘Other Financlal Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised In the charlty’s balance sheet when the charity becomes party to the
contractual provisions of the instrument,

Basic financlal assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost.

-10-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies (Continued)

Basic financlal liabilities

Basic financial liabilties, including creditors and bank leans are iniially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured &t the present
value of the future payments discocunted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Trade creditors are cbligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers.

2 Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are requirad to make Judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considerad to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
astimates are racognised in the period in which the estimate is revised where the revision affects only that
period, or In the period of the revision and future periods where the revision affects both current and future

periods.

Key sources of estimation uncertainty

Impairment of properties
The Trustees undertake an impairment review every year to determine any need for an impairment. The
proceduras in relation to the impairment of properties include:

« Consldering building as a cash generating unit (CGU). Considering current and future forecast for a
CGU. To ensure it consistently generate incoming resources for the charity.

« Vigit premises to Identify evidence of physical damage cbsolescence

« Consider if there is an adverse change in the extent or manner of use of the building.

« Review the sum insured for the bullding

3  Donations and legacles

Total Unrestricted

funds

general

2022 2021

£ £

Other - 2

-11-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

4 Charitable activities

Rent Rent

receipts receipts

2022 2021

£ £

Rent and maintenance contributions from residents 150,845 160,036
Less: losses from voids (3,385) (1,051)

147,260 148,985

5 Investments

Unrestricted Unrestricted Total Unresfricted Unrestricted Total

funds funds funds funds

general designated general designated
2022 2022 2022 2021 2021 2021
£ £ £ £ £ £

Income from listed
investments 1,447 19,574 21,021 1,638 18,837 20,473
Interest recsivable 1,003 3,181 4,184 421 1,308 1,730
2,450 22,755 25,205 2,057 20,146 22,203
6 Other income

Unrestricted Total

funds

general
2022 2021
£ £
Received for access fo adjoining land 750 -

7 Ralsing funds

Unrestricted Unrestricted Total Unrestricted Unrestricted Total

funds funds funds funds

general designated general designated
2022 2022 2022 2021 2021 2021
£ £ £ £ £ £
n ent 662 11,451 12,113 718 10,478 11,194
662 11.451 12,113 716 10,478 11,194

-12-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Charitable activitles

costs costs

2022 2021

£ £

Day-to-day maintenance 28,460 24,751
Cyclical maintenance 14,360 7.107
Water 10,429 10,230
Electricity, gas and safety certificates 5179 3,908
Council tax and insurance 8,972 8,325
Telephone 202 274
Sundry expenses 2,151 1,545
Donatlons 1,760 37

71,513 56,177

Share of support costs (see note 8) 7,800 7.800
Share of governance costs (see note 8) 13,200 9,993

92,5613 73,870

] Support costs

Support Governance 2022 Support Governance 2021

costs costs costs costs
£ £ £ £ £ £
Officers' amoluments 7,800 - 7,800 7,800 - 7.800
Audit fees - 3,060 3,080 - 2,400 2,400
Accountancy - 4,200 4,200 - 4,200 4,200
Legal and professional - 5,445 5,445 - 3,000 3,000
Trustees' expenses - 485 495 - 383 393
7,800 13,200 21,000 7,800 9,993 17,793

Analysed between

Charitable activities 7,800 13,200 21,000 7.800 9,993 17,793

10 Trustees

None of the trusiees (or any persons connected with them) received any remuneration or benefits from the
charity during the year.

-13-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

11 Tanglble fixed assets

Freehold land Housing Total
and bulldings  Corparation
grant
£ £ £
Cost
At 1 January 2022 1,163,164 (587,701) 585,463
At 31 December 2022 1,163,164 (567,701) 585,463
Carrying amount
At 31 December 2022 1,163,164 (567,701) 595,463
At 31 December 2021 1,163,164 (567,701) 595,463

Most of the carrying value of the almshouses represenis the costs of improvements in modern times
(£704,203) funded by the grant from the Housing Corporation and residual mortgage loans of £69,039 repaid
over 30 years up to 2016, with the balance of £77,483 from the charity's own resources.

There is no record of the original cost of construction for certain properties due to their age. The properties
are wholly used for the purposes of the charity 80 are not revalued as Investment Properties.

-14-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

12 Fixed asset Investments

Cost or valuation
At 1 January 2022
Additions
Valuation changes
Disposals

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

Other investments comprise:

18 month term deposits

Investments at fair value comprise:
BNY Mellon Global Income Inst W
BNY Mellon Real Retumn Inst W
COIF Charities Global Equity Fund
Charibond Charities Fixed Interest CIF
COIF Charities Fixed Interest Fund
The Charities Property Fund

Legal & General CAF UK Equitrak
Fundsmith Equity Fund class 1

LF Equity Income Fund C

Baillle Gifford International B
BlackRock UK Fund D Inc

Fixed asset Investments revalued

Listed
investments
£
925,706
49,975
(93,769}
(434)
881,478
881,478
925,706
2022 2021
£ £
221,955 -
2022 2021
£ £
131,757 125,436
104,620 114,751
140,983 164,278
64,672 72,351
49,717 56,810
99,365 109,399
100,653 103,391
76,724 88,995
1,184 3,055
44 298 -
67,507 87,140
881,478 925,708

The investments, which are stated at open market value, had a historical cost of £885,993 (2021: £836,452).

13 Financlal instruments

Carrylng amount of financial assets
Instruments measured at fair value through profit or loss

-15-
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ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

14

18

16

Debtors
Amounts falling due within one year:

Prepayments and accrued income

Current asset Investments

Cash deposits

Creditors: amounts falling dus within one year

Accruals and deferred income

=16 -

7,053

9,220

2021

3,803

2021

m

2021

7,350
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ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

18

19

Anailysis of net assets between funds

Unrestricted Deslgnated Total Unrestricted Designated Total
funds funds funds funds
2022 2022 2022 2021 2021 2021
£ £ £ £ £ £
Fund balances at 31
December 2022 are
represented by:
Tangible assets 515,934 79,529 585,483 515,934 79,529 595,463
Investmants 151,679 951,764 1,103,433 58,810 868,766 825,706
Current assets/(liabilities) 39,682 320,109 359,791 135,101 427,598 562,899
707,285 1,351,382 2,058,687 707,945 1,375,923 2,083,888
Related party transactions

There were no disclosable related party transactions during the year (2021 - none),

Auditor’s liability limitatlon agreement

The charity, by resolution, waived the need for approval of the audltors’ limitation fiability, which has been set
at £2,000,000 within the letter of engagement dated 14 April 2023, This approval has been confirmed in the
letter of represantation dated 6 July 2023,
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2021

The trustees present their annual report and financial statements for the year ended 31 December 2021.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the trust's goveming document, the Charities Act 2011 and "Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)" (effective 1 January 2019),

Objectives and activitles

The trust's main objects are to support Queen Elizabeth Grammar School, Ashboumne, to provide appropriate
affordable accommodation for local elderly people and to administer a number of small local trusts. The policies
adopted in furtherance of these objects are to invest funds and maintain reserves to ensure the long term
sustainabillty of these projects, and there has been no change in these during the year.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
trust should undertake.

Achilevements and performance
During the year the 46 almshouses were maintained and almost fully occupied, Donations were made to the
School, and to other bodies in accordance with historic trusts.

Financlal review
The attached accounts show the cumrent state of the finances of the charities, which the trustees consider to be

sound.

It is the policy of the trust that unrestricted funds which have not been designated for a specific use should be
maintained at a level equivalent to several months’ expenditure to allow for any reductions in the level of Income.
Due to restrictions in non-urgent maintenance work during the pandemic, with occupancy close to maximum, this
year cash reserves increased, and such changes are taken into account in the annual review of residents'
weekly maintenance contributions.

The trustees have assessed the major risks to which the trust is exposed, and are satisfied that systems are in
place to mitigate exposure fo the major risks,

Structure, governance and management

The Foundation known as The Governors and Assistants of Queen Elizabeth's Grammar School, Ashbourne (Old
Trust) was incorporated under a Charter granted by Letters Patent by Queen Elizabeth | dated 15th July in the
27th year of her reign (i.e. 1585).

The Foundation and its endowment are administered in accordance with

1) A Scheme made by the Minister of Education under the Charitable Trusts Acts, 1853 to 1925, which was
sealed on 17th March 1960;

2) An Order of the Charity Commissioners for England and Wales, which was sealed on 12 January 1962;

3) Afurther Order of the Charity Commissioners dated 13 November 1997,




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

The trustees who served during the year and up to ths date of signature of the financlal slatements were:
B Bates

D Bellard

D Bell

M Betteridge

A Broom

J E Dawson

8 Jones

P Oakes

D Speancer

S Spencer

J H Taylor ,
J W Tomkinson

M Waaving (Appointed 28 Saptambar 2021)

A J Forayth (Retired 30 March 2021)

L M Rose {Decsased & January 2022)

D Archer (Deceasad 11 October 2021)

New trustass are elected by the board of trustees and sarve untl they retire.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2021

The trustees are responsible for preparing the Trustees' Report and the financlal 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 trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the trust and of the incoming
resources and application of resources of the trust for that year.

In preparing these financial statements, the trustees are required to:

= select suitable accounting policies and then apply them consistently;
- cbserve the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it iz inappropriate to presume that the
charity will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the trust and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust
deed. They are also responsible for safeguarding the assets of the trust and hence for taking reasonable steps
for the prevention and detection of fraud and other imegularities.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE INCORPORATED GOVERNORS AND ASSISTANTS OF
QUEEN ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

| report to the trustees on my examination of the financial statements of The Incorporated Governors and
Assistants of Queen Elizabeth’s Grammar School, Ashboumne (the trust) for the year ended 31 December 2021.

Responsibllities and basis of report
As the trustees of the trust you are responsible for the preparation of the financial statements in accordance with
the requirements of the Charities Act 2011 {the 2011 Act).

| report in respect of my examination of the trust's financial statements carried out under section 145 of the 2011
Acl. In carrying out my examination [ have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Yeur aitention is drawn to the fact that the charity has prepared financial statements in accordance with
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) in preference to the Accounting and Reporting
by Charities: Statement of Recommended Practice issued on 1 April 20056 which is referred to In the extant
regulations but has now been withdrawn.

| understand that this has been done in order for financial statements to provide a true and fair view in
accordance with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1
January 2015.

| have completed my examination. | confim that no matters have come to my attention in connection with the

examination giving me cause to helieve that In any material respect:

1  accounting records were not kept in respect of the trust as required by section 130 of the 2011 Act; or

2 the financlal statements do not accoerd with those records; or

3 the financial statements do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities {Accounts and Reports) Regulations 2008 other than any requirement that
the accounts give a true and fair view which is not a matter considered as part of an independent
examination.

I have no concerns and have come across no other matters in connection with the examination to which attention
be drawn In this report in order to enable a proper understanding of the financial statements to be

Coleshill Manor Office Campus
South Drive
Coleshill
B46 1DL

Dated: .....L......
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
BALANCE SHEET

AS AT 31 DECEMBER 2021

Fixed asssts
Tangible assets
Investments

Current ansets
Dabtors
Cash at bank and ir hand

Creditors: amounts falling due within
ona year

Net current asests

Tots] zsasts less current llabllities

Restricted funds
Grammar School Endowment Fund

Other funds

Unrestrictad funds - general
Deslignated funds:

Cyclical repairs and malntenance
Extraordinary repalr fund
Charitabla Fund Property Raserve

The ﬂnzzl staterments were approvad by the Trustees on Ll—m\q:.\ lﬁ

Trustes

10

13

14

18

2021

3,804
604,722
608,628

(7.352)

3‘7,253
848,126
79,620

2020

£ £ £
595,464 595,464
1,307,202 1,004,427
1,802,666 1,680,891

3,780

622,636

626,428

(7,350)
801,274 619,076
2,503,840 2,308,967
364,412 338,877
38,805 35,138

314,401

833,987

79,528
1,375,623 1,227 917
724,798 707,236
2,508,840 2,308,867

vt
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1.4

1.2

1.3

Accounting policles

Charity information
The "Old Trust" was incorporated by Royal Charter by Queen Elizabeth |. Details of its constitution are
given in the Trustees' Report.

Accounting convention

The financial statements have been prepared in accordance with the trust's governing documents, the
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” (*FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing thelr accounts in accordance with the Financlal
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 20189).
The trust is a Public Benefit Entity as defined by FRS 102.

The trust has taken advantage of the provisions in the SORP for charities not to prepare a Statement of
Cash Flows.

The financial statements 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 the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which Is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the trust. Monetary
amounts in these financial statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention, modified to Include the
revaluation of investments at fair value. The princlpal accounting policies adopted are set out below.

The financial statements of the Trust incorporate the audited accounts of the Ashbourne Almshouse Charity
(which forms part of the Old Trust) which were drawn up to comply with the requirements of the Accounting
Directlon for private registered providers of social housing 2019, issued by the Regulator of Social Housing.

Going concern

At the time of approving the financial statements, the frustees have a reasonable expectation that the frust
has adequate resources to continue In operational existence for the foreseeable future. Thus the trustees
continue to adept the going concem basis of accounting In preparing the financlal statements.

Charltable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

The Ashbourne Almshouse Charity sets aside reserves in two Designated Funds. The Cyclical Repairs and
Maintenance Fund is to cover a regular programme of cyclical repairs and maintenance. Costs are charged
to the Revenue account in the year In which they are incurred. The Exceptional Repairs Reserve
represents amounts to cover major repairs on housing properties.

Restricted funds are subject to specific conditions by denors as to how they may be used. The purposes
and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be malntained by the
trust,




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

1

14

1.5

1.6

1.7

1.8

1.9

1.10

Accounting policlies {Continued)

Income
Income is recognised when the trust is legally entitled to it after any performance conditions have been
met, the amounts can be measured reliably, and it is probable that income will be received,

Cash donations are recognised on receipt.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution,
the amount is known, and receipt is expected.

Expenditure
Expenditure is recognised once there is a legal or constructive obligation te transfer economic benefit to a

third party.

Tangible fixed assets

Tangible assets comprise 46 almshouses, which are used wholly for the purposes of the charity, The
original cost of construction of the almshouses is not known. The carrying value in the financial statements
represents the costs of improvements in modemn times, less grants from the Housing Corporation, and are
not depreciated. In view of the nature of their use, the trustees do not consider that the cost of obtaining a
professional valuation to include in the financial statements would not serve any useful purpose, but they
are insured for approximately £9 million being an indication of their replacement cost.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/{expenditure) for the year. Transaction costs are expensed as incurred.

Impalrment of fixed assats
The almshouses are fully maintained and Improved when required or when falling vacant, therefore no
permanent impairments arise, and no adjustment is mada to the carrying value of the properties.

Cash and cash equivalents
Cash and cash equivalents include bank balances and uninvested cash held within the investment

portfolios.

Financial Instruments
The trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
'‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised In the trust's balance sheet when the trust becomes party to the
contractual provisions of the instrument.

Basic financial assets
Baslc financial assets, which include debtors and cash and bank balances, are Initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost.




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policles {Continued)

Basic financial liabilitles

Basic financial liabilities, including creditors are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the fufure payments discounted at a market rate of interest. Financial liabilites classified as
payable within one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of operations from suppliers.

2  Critical accounting estimates and judgements

In the application of the trust's accounting policies, the trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experence and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate s revised where the revision affects only that
peried, or In the period of the revision and future periods where the revision affects both current and future

periods.

Key sources of estimation uncertalnty

Impairment of properties
The Trustees undertake an impalrment review every year to determine any need for an impairment. The
procedures in relation to the impairment of properties include:

+ Considering building as a cash generating unit (CGU). Consldering current and future forecast for
a CGU. To ensure it consistently generate incoming resources for the charity.

+ Visit premises to ldentify evidence of physical damage obsolescence

* Consider if there is an adverse change in the extent or manner of use of the building.

* Review the sum insured for the building

3 Donations and legacles

Unrestrictad Restricted Total Unrestricted Restricted Total
funds funds funds funds
general general
2021 2021 2021 2020 2020 2020
£ £ £ £ £ £
Donations and gifts 2 44 46 5

44 49




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN

ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

4 Charltable acfivities

Housing Housing

charges charges

2021 2020

£ £

Rent and maintenance contributions from residents 160,036 148,016
Less: losses from voids {1,051) (1,538)
148,985 146,478

-11-
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

7 Charltable activities

Housing Local Total  Housing Local Total
charities 2021 charities 2020
2021 2021 2020 2020
£ £ £ £ £ £
Property expenses 54 595 - 54,595 53,418 - 53,416
Miscellaneous donations 37 419 456 42 428 470
Sundry expenses 1,680 - 1,650 2,324 - 2,324
56,282 419 56,701 55,782 428 56,210
Share of support costs
(see note 8) 7,800 - 7,800 7,800 - 7,800
Share of governance costs
(sea note 8) 9,803 - 9,983 6,974 - 6,974
74,075 419 74,494 70,556 428 70,984
Analysis by fund
Unrestricted funds -
general 74,075 - 74,075 70,556 - 70,556
Restricted funds - 419 418 - 428 428
74,075 419 74,404 70,556 428 70,984
8 Support costs
Support Governance 2021 Support Governance 2020
casts costs costs costs
£ £ £ £ £ £
Officers' emoluments 7,800 - 7,800 7.800 - 7,800
Audit fees - 2,400 2,400 - 2,400 2,400
Accountancy - 4,200 4,200 - 4,200 4,200
Legal and professicnal - 3,000 3,000 - - -
Trustees' expenses - 363 383 - 374 374
7,800 9,993 17,793 7.800 6,974 14,774
Analysed befween
Charitable activities 7,600 9,993 17,793 7,800 6,974 14,774
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

10

11

Trustess

None of the trustees (or any persons connected with them) received any remuneration or benefits from the

trust during the year.

Tanglble fixed assets

Cost
At 1 January 2021

At 31 December 2021

Carrylng amount
At 31 December 2021

At 31 December 2020

Freshold land Housing Total
and bulldings Corporation
grant

£ £ £

1,163,165 {567,701) 595,464

1,183,165 (567,701) 595,464

1,163,165 (667,701) 595,464

1,163,165 595,464

(667,701)

Tangible assets comprise 46 almshouses. There is no record of the original cost of certain properties,
which were constructed many years ago, and no value is attributed thereto.

Included above are costs of £704,203 relating to improvements in modem times. These were funded by
Housing Corporation grants of £567,701 and Residual Mortgage Loans of £59,039 repayable with interest
over 30 years up to 2016. The balance of £77,463 was provided from the Charity's own resources.

Fixed asset Investments

Cost or valuation
At 1 January 2021
Additions
Valuation changes
Disposals

At 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

-14-

Listed
Investments

£

1,004,427
173,728
112,832
(73,785)

1,307,202

1,307,202

1,094 427




THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN

ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

11 Fixed asset investments

Investments at fair value comprise:

Grammar School Endowment portofolio (in 4 funds)
Almshouse Charity Portfolio (in 10 funds)

Small local charities (in 3 funds)

Grammar School general fund

{Continued)

2021 2020

£ £

344,780 314,880
925,706 747,003
29,859 26,290
6,847 6,254
1,307,202 1,004,427

All of the investments are in Pooled Investment Vehicles with a mix of Equities and Fixed Interest funds.

The historical cost of the investments is £1,172,824 (202(: £1070,172).
12 Financial instruments

Carrying amount of financlal assets
Instruments measured at fair value through profit or loss

13 Debtors
Amounts falling due within one year:

Prepayments and accrued income

14 Creditors: amounts falling due within one year

Accruals and deferred income

2021 2020

£ £
1,307,202 1,084,427
2021 2020

£ £

3,904 3,780
2021 2020

£ £

7,352 7,350
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASHBOURNE

(THE OLD TRUST)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

17 Related party transactions

There were no disclosable related party fransactions during the year (2020 - none).
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