
Downloaded from opencharities.uk/ew/1074650 Page 1

ASHBOURNE ALMSHOUSE CHARITY
England & Wales · Charity number 1074650

Details

Status Registered

Legal form Other

Registered 1999-03-15

Register View on the Charity Commission register

Contact

Address West Barn
Headlow Fields Farm
Snelston
Ashbourne
Derbyshire
DE6 2GP

Phone 01335 343342

Activities

Objects: (A) THE PROVISION OF HOUSING ACCOMMODATION FOR BENEFICIARIES, AND (B) SUCH
CHARITABLE PURPOSES FOR THE BENEFIT OF THE RESIDENTS AS THE TRUSTEES DECIDE.

Activities: Provision of accomodation for elderly

Classification

• How: Provides Buildings/facilities/open Space

• What: Accommodation/housing

• Who: Elderly/old People

Geography

• Area of benefit: SEE SCHEME FOR DETAILS

• Derbyshire

https://opencharities.uk/ew/1074650
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=1074650


Downloaded from opencharities.uk/ew/1074650 Page 2

Finances

Period end Income Expenditure Assets Employees

2024-12-31 £232,606 £131,735 - -

2023-12-31 £223,868 £214,223 - -

2022-12-31 £152,414 £144,602 - -

2021-12-31 £150,814 £129,822 - -

2020-12-31 £148,425 £162,832 - -
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JOHN GRIFFITHS 2024-07-30

JOHN HENRY TAYLOR

MICHAEL BETTERIDGE

Matthew Elias 2022-05-31

Michael John Weaving 2021-07-27

Nicholas Moore 2022-03-31

PAUL OAKES 2017-10-03

SIMON SPENCER

Steven Jones 2014-09-23
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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 annual 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 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 £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 little 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)
TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

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 I 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 signature of the financial statements were:
B Bates
D Bell
M Betteridge
A Broom
J E Dawson
S Jones
P Oakes
D Spencer
S Spencer
J H Taylor
M Weaving
N Moore
M Elias
J Griffiths (Appointed 30 July 2024)
G Bayliss (Appointed 26 March 2024)

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.

Public Benefit
The trustees confirm that they have complied with their duty under section 17 of the Charities Act 2011 to have due 
regard to the Charity Commission’s guidance on public benefit.
The trustees are satisfied that all activities undertaken during the year have directly contributed to the charity's aims 
and have provided clear public benefit.

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

Stet/pj chips'S Jones
Trustee Steve Jones (Sep 12, 2025 15:30:27 GMT+1)

11 September 2025
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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 2024

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.
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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

I report to the trustees on my examination of the financial statements of The Incorporated Governors and Assistants 
of Queen Elizabeth's Grammar School, Ashbourne (the trust) for the year ended 31 December 2024.

Responsibilities 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.

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

Independent examiner’s statement
Your attention is drawn to the fact that the charity has prepared the financial statements in accordance with the 
relevant version of the Statement of Recommended Practice applicable to charities preparing their financial 
statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (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. I understand that this has 
been done in order for the financial statements to provide a true and fair view in accordance with UK Generally 
Accepted Accounting Practice.

I have completed my examination. I confirm that no matters have come to my attention in connection 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 Charities Act 2011.
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the applicable requirements concerning the form and content of 

financial statements set out in the Charities (Accounts and Reports) Regulations 2008 other than any 
requirement that the financial statements give a true and fair view, which is not a matter considered as part of 
an independent examination.

I hav6/io concerns and have come across no other matters in connection with the examination to which attention 
shoula be drawn in this report in order to enable a proper understanding of the financial statements to be reached.

Mr Richard Horton 1
Jerroms Business Solutions Limited 
Chartered Certified Accountants 
Lumaneri House
Blythe Gate
Blythe Valley Park
Solihull
West Midlands ~ _
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN ELIZABETH'S GRAMMAR SCHOOL, 
ASHBOURNE 
(THE OLD TRUST)
STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2024

Notes

Unrestricted Unrestricted Restricted Endowment Total

2024 
£

Unrestricted Unrestricted Restricted Endowment Total

2023 
£

funds 
general 

2024
£

funds 
designated 

2024 
£

funds

2024 
£

funds

2024 
£

funds 
general 

2023
£

funds 
designated 

2023 
£

funds

2023 
£

funds

2023 
£

Income and endowments from:
Charitable activities 3 158,392 — 158,392 149,686 149,686
Investments 4 5,825 49,202 - 10,797 65,824 3,512 40,385 - 11,713 55,610
Other income 5 1,183 7,207 - - 8,390 184 11,781 - - 11,965

Total income and 
endowments 165,400 56,409 - 10,797 232,606 153,382 52,166 - 11,713 217,261

Expenditure on:
Raising funds 6 628 12,603 - 4,101 17,332 612 12,093 3,892 16,597
Charitable activities 7 102,742 - - - 102,742 101,906 - - - 101,906
Other material expenditure - - - 11,661 11,661 - - - 11,359 11,359

Total expenditure 103,370 12,603 - 15,762 131,735 102,518 12,093 - 15,251 129,862

Net gainsZ(losses) on 
investments 11 433 33,219 580 19,466 53,698 2,998 28,953 1,984 18,071 52,006

Net income 62,463 77,025 580 14,501 154,569 53,862 69,026 1,984 14,533 139,405

Transfers between funds (88,251) 88,251 - - - 50,274 (50,274) - - -

Other recognised gains 
and losses:
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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

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

Other gains
Notes 

13

Unrestricted Unrestricted Restricted Endowment Total

2024 
£

5,800

Unrestricted Unrestricted Restricted Endowment Total

2023 
£

7,938

funds 
general 

2024
£

5,800

funds 
designated 

2024 
£

funds

2024 
£

funds

2024 
£

funds 
general

2023 
£

7,938

funds 
designated 

2023 
£

funds

2023 
£

funds

2023 
£

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 835,679 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 2,749,302 835,679 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)
BALANCE SHEET

AS AT 31 DECEMBER 2024

2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 14 595,463 595,463
Investments 15 1,902,390 1,720,443

2,497,853 2,315,906
Current assets
Debtors 16 9,003 19,945
Investments 17 55,571 52,829
Cash at bank and in hand 198,180 214,291

262,754 287,065
Creditors: amounts falling due within 
one year

18
(11,305) (14,038)

Net current assets 251,449 273,027

Total assets less current liabilities 2,749,302 2,588,933

The funds of the trust
Endowment funds 19 363,067 348,566
Restricted income funds 20 35,124 34,544
Unrestricted funds - general 22 815,691 835,679
Unrestricted funds - designated 21 1,535,420 1,370,144

2,749,302 2,588,933

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

D Bell
Trustee 

________
D W Bell (Sep 12. 2025 18:12:25 GMT+1)

S Jones
Trustee

Steve Jones (Sep 12, 2025 16:26:59 GMT+1)
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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 2024

1 Accounting policies

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

1.1 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.

1.2 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.

1.3 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.
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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 2024

1 Accounting policies (Continued)

1.4 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.

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

1.6 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.

1.7 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.

1.8 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.

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

1.10 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.
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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 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.

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 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

3 Income from charitable activities

Unrestricted 
funds 

2024 
£

Unrestricted 
funds 

2023 
£

Charitable activities
Charitable rental income
Other income

158,392 150,645
(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

Income from listed investments
Interest receivable

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

£ £ £ £ £ £ £ £

3,728 28,419 10,664 42,811 1,202 22,897 11,535 35,634
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
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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 2024

5 Other income

Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds

general designated 
2024 2024 2024

funds funds
general designated 

2023 2023 2023
£ £ £ £ £ £

Net gain on disposal of 
programme related 
investments
Sundry income 1,183

7,207 7,207
1,183 184

11,781 11,781
184

1,183 7,207 8,390 184 11,781 11,965
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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 2024

6 Expenditure on raising funds

Investment management

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

£ £ £ £ £ £ £ £
628 12,603 4,101 17,332 612 12,093 3,892 16,597
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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 2024

7 Expenditure on charitable activities

Direct costs
Property Expenses 
Miscellaneous donations 
Sundry expenses

Housing 
2024 

£

79,233

3,434

82,667

Housing 
2023 

£

80,891 
1,505 
2,537

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

Support costs allocated to activities
2024 2023

£ £

Officers' emoluments 10,061 7,303
Governance costs 10,014 9,670

20,075 16,973

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.
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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 2024

11 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 28,953 1,984 15,158 49,093
Sale of investments - - - (435) (435) - - - 2,913 2,913

433 33,219 580 19,466 53,698 2,998 28,953 1,984 18,071 52,006
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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 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

GainsZ(losses) upon:

Insurance claim (Flood damage) 
Flood Damage

funds 
2024

£

335,594 
(329,794)

funds 
2023

£

68,461
(60,523)

5,800 7,938

Tangible fixed assets
Freehold land 
and buildings

Housing 
Corporation 

grant

Total

£ £ £
Cost
At 1 January 2024 1,163,164 (567,701) 595,463

At 31 December 2024 1,163,164 (567,701) 595,463

Carrying amount
At 31 December 2024 1,163,164 (567,701) 595,463

At 31 December 2023 1,163,164 (567,701) 595,463
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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 2024

14 Tangible fixed assets (Continued)

Tangible fixed assets comprise 46 almshouses, which are used wholly for the charitable purposes of the 
charity. These properties are held to further the charity’s objectives and are not intended for resale.

The original cost of construction for certain properties is unknown. Accordingly, the carrying value in the 
financial statements reflects the cost of improvements made in modern times, net of any grants received from 
the Housing Corporation. This approach has been adopted due to the absence of reliable historical cost data. 
Most of the carrying value of the almshouses represents the costs of improvements in modern times 
(£704,203) funded by the grant from the Housing Corporation and residual mortgage loans of £59,039 repaid 
over 30 years up to 2016, with the balance of £77,463 from the charity's own resources.

The trustees have determined that depreciation is not applied to these properties. This decision is based on 
the following considerations:

• The buildings are maintained to a high standard.
. The properties are not subject to significant wear and tear due to their nature and use.

The trustees have also considered the cost-benefit of obtaining professional valuations for accounting 
purposes and concluded that such costs would not be justified. However, for transparency, the buildings are 
insured for approximately £12 million, which provides an indication of their replacement cost.

This policy is reviewed annually to ensure it remains appropriate and compliant with applicable accounting 
standards.

15 Fixed asset investments

Listed 
investments

Other 
investments

Total

£ £ £
Cost or valuation
At 1 January 2024 1,295,245 425,198 1,720,443
Additions 256,025 140,589 396,614
Valuation changes 54,131 - 54,131
Disposals (173,278) (95,520) (268,798)

At 31 December 2024 1,432,123 470,267 1,902,390

Carrying amount
At 31 December 2024 1,432,123 470,267 1,902,390

At 31 December 2023 1,295,245 425,198 1,720,443

2024 2023
Other investments comprise: £ £

Loans 470,267 425,198
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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 2024

15 Fixed asset investments (Continued)

2024 2023
Investments at fair value comprise: £ £

Grammar School Endowment portofolio 349,304 302,363
Almshouse Charity Portfolio 1,041,892 925,060
Small local charities 34,527 61,507
Grammar School general fund 6,400 6,315

1,432,123 1,295,245

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 £1,359,857 (2023: £1,221,922).

16 Debtors
2024 2023

Amounts falling due within one year: £ £

Other debtors 29 690
Prepayments and accrued income 8,974 19,255

9,003 19,945

17 Current asset investments 
2024 2023

£ £

Cash deposits 55,571 52,829

18 Creditors: amounts falling due within one year 
2024 2023

£ £

Trade creditors 1,805 1,674
Other creditors - 2,824
Accruals and deferred income 9,500 9,540

11,305 14,038
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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 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
2024

Incoming 
resources

Resources 
expended

Gains and
losses

At 31
December

2024
£ £ £ £ £

Permanent endowments
348,566 10,797 (15,762) 19,466 363,067

Previous year: At 1 January
2023

Incoming 
resources

Resources 
expended

Gains and
losses

At 31
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 grants held on trust 
subject to specific conditions by donors as to how they may be used.

Church Fabric Fund and the Grammar School

Previous year:

Church Fabric Fund and the Grammar School

At 1 January Gains and At 31
2024 losses December

2024
£ £ £

34,544 580 35,124

At 1 January Gains and At 31
2023 losses December

2023
£ £ £

32,560 1,984 34,544
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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 2024

21 Unrestricted funds - designated

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

At 1 January 
2024

£

Incoming 
resources

£

Resources 
expended

£

Transfers

£

Gains and 
losses

£

At 31 
December 

2024 
£

Cyclical repairs 
and 
maintenance 342,491 28,419 (12,599) 32,785 391,096
Extraordinary 
repair fund 948,124 27,990 (4) 55,466 33,219 1,064,795
Charitable fund 
property reserve 79,529 - - - - 79,529

1,370,144 56,409 (12,603) 88,251 33,219 1,535,420

Previous year: 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

22 Unrestricted funds

Unrestricted funds

At 1 January
2024

Incoming 
resources

Resources 
expended

Transfers Gains and
losses

At 31
December

2024
£ £ £ £ £ £

General funds 835,679 165,400 (103,370) (88,251) 6,233 815,691
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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 2024

22 Unrestricted funds (Continued)

Previous year: At 1 January Incoming Resources Transfers Gains and At 31
2023 resources expended losses December

2023
£ £ £ £ £ £

General funds 723,605 153,382 (102,518) 50,274 10,936 835,679

23 Analysis of net assets between funds

Unrestricted Unrestricted Restricted Endowment Total
funds 

general
funds 

designated
funds funds

2024 2024 2024 2024 2024
£ £ £ £ £

At 31 December 2024:
Tangible assets 515,934 79,529 - - 595,463
Investments 130,360 1,373,839 35,124 363,067 1,902,390
Current assetsZ(liabilities) 169,397 82,052 - - 251,449

815,691 1,535,420 35,124 363,067 2,749,302

Unrestricted Unrestricted Restricted Endowment Total
funds 

general
funds 

designated
funds funds

2023 2023 2023 2023 2023
£ £ £ £ £

At 31 December 2023:
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

24 Related party transactions

There were no disclosable related party transactions during the year (2023 - none).
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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.
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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 I 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 signature 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' repo was approved by the Board of Trustees.

B Bates
Trustee

30 July 2024
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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.
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOL, ASH BOURNE
(THE OLD TRUST)
INDEPENDENT EXAMINER'S REPORT
TO THE TRUSTEES OF THE INCORPORATED GOVERNORS AND ASSISTANTS OF
QUEEN ELIZABETH'S GRAMMAR SCHOOL, ASHBOUFtNE

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

Responsibilities 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).

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

Independent examinees statement
Since the trusts gross income exceeded 11250,000 your examiner must be a member of a body listed in section 145
of the 2011 Act. I confirm that I am qualified to undertake the examination because I 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.

I 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.

I have completed my examination. I confirm that no matters have come to my attention in connection 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 financial statements do not accord 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.

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 reached.

Jerroms Business Solutions Limited

Lumaneri House
Blythe Gate
Blythe Valley Park
Solihull
West Midlands
B90 BAH

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
Notes

2023 2022

Tangible assets 12 595,463 595,464
Investments 13 1,720,443 1,447,941

2,315,906 2,043,405
Current assets
Debtors 14 19,945 7,055
Investments 15 52,829 84,788
Cash at bank and in hand 214,291 315,564

287,065 407,407
Creditors: amounts falling due within 16
one year 14,038 9,222

Net current assets 273,027 398,185

Total assets less current liabilities 2,588,933 2,441,590

The funds of the trust
Endowment funds 17 348,566 334,033
Restricted income funds 18 34,544 32,560
Unrestricted funds − general 835,679 723,605
Unrestricted funds − designated 19 1,370,144 1,351,392

2,588,933 2,441,590

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

B Bates
Trustee

&AA
Mr D Bell
Trustee
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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 2023

1 Accounting policies

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

1.1 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.

1.2 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.

1.3 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.

− 8 −



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 Accounting policies (Continued)

1.4 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.

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

1.6 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.

1.7 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.

1.8 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.

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

1.10 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.

− 9 −



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 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.

1.11 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.

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 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
funds

Unrestricted
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
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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

Net gain on disposal of
investments
Received for access to
adjoining land
Insurance claim (Flood
costs)

Unrestricted Unrestricted
funds funds

general designated

Total Unrestricted Unrestricted
funds funds

general designated

Total

2023 2023 2023 2022 2022 2022
£ £ £ £ £ £

11,781 11,781

184 184 778 778

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

Housing Housing Local
Charities

Total

2023 2022 2022 2022

Direct costs
Property expenses 80,891 67,601 − 67,601
Miscellaneous donations 1,505 1,760 3,421 5,181
Sundry expenses 2,537 2,250 − 2,250
Flood costs (Insurance monies received) 60,523

145,456 71,611 3,421 75,032

Share of support and governance costs (see note 8)
Support 6,954 7,800 7,800
Governance 10,019 13,200 13,200

162,429 92,611 3,421 96,032

Analysis by fund
Unrestricted funds − general 162,429 92,611 − 92,611
Restricted funds 3,421 3,421

162,429 92,611 3,421 96,032

8 Support costs allocated to activities
2023 2022

Officers' emoluments 7,303 7,800
Governance costs 9,670 13,200

16,973 21,000

Analysed between:
Housing 16,973 21,000

9 Trustees

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

Freehold land Housing
and buildings Corporation

grant

Total

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

At 31 December 2023 1,163,164 (567,701) 595,463

Carrying amount
At 31 December 2023 1,163,164 (567,701) 595,463

At 31 December 2022 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

Listed
investments

Other
investments

Total

At 1 January 2023 1,225,986 221,955 1,447,941
Additions 365,013 203,243 568,256
Valuation changes 49,092 49,092
Disposals (344,846) (344,846)

At 31 December 2023 1,295,245 425,198 1,720,443

Carrying amount
At 31 December 2023 • 1,295,245 425,198 1,720,443

At 31 December 2022 1,225,986 221,955 1,447,941

2023 2022
Other investments comprise:

Loans 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 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 local 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.

14

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

15 Current asset investments
2023 2022

Loans 52,829 84,788

16 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
364,412 10,222 (15,976) 283 (24,908) 334,033

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
2023 resources expended

Gains and
losses

At 31
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
funds

general

Unrestricted
funds

designated

Restricted
funds

Endowment
funds

Total

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

− 20 −



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

Unrestricted
funds

general

Unrestricted
funds

designated

Restricted
funds

Endowment
funds

(Continued)

Total

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 party transactions during the year (2022 − none).

− 21 −
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ASHBOURNE ALMSHOUSE CHARITY

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2022

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

The financial statements have been prepared in accordance with the accounting poficies set out in note 1 to the
finsndsl statements and comply with the charity's governing document, the Charities Act 2011 and "Accounting snd
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in

accordance with the Financial Reporting Standard applicable in the UK end Republic of Ireland (FRS 102)"
(et(ective 1 January 2019).

Objectives snd activiTies
The charity's objects ers to provide affordable appropriate accommodation for eligible elderly or Infirm local
residents.
Ths policies adopted in furtherance of these objects sre, in addition to paying routine maintenance and other
running costs, to set aside suflicient reserves to cover both recurring maintenance costs and occasional major
improvement works. and there hss 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.

Achievements snd performance
Dudng the year, the charity's 48 properties were again almost fully let.

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

It ls the poficy of ths charity that unrestricted funds which have not been designated for s 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 the restrictions on non-urgent maintenance work during the pandemic, with occupancy doss 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.

Vtfith the increases in interest rates this year, cash holdings in excess of dsy-to-dey 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, snd overall there hss
been s 1.2% reduction in the charity's nst assets in ths year.

Structure, governance and management
Ashboume Almshouse Charity is e small almshouse charity which is also a Registered Housing Association. It forms
part of the Foundation known as The Governors snd Assistants of Queen Elizabeth's Grammar School, Ashboume
(Old Trust), which was Incorporated under a Charter granted by Letters Patent by Queen Elizabeth I dated 15 July
in the 27th year of her reign (l.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 Chadity Commissioners for England snd Wales, which was sealed on 12th January 1982.
3) A further Order of the Charity Commissioners dated 13 November 1997.
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ASHBOURNE ALMSHOUSE CHARITY

STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2022

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 Generafiy 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 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 reasonable and prudent;

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

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

The trustees are responsible for keeping sutfictent 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 charliy and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

-3



ASHBOURNE ALIIIISHOUSE CHARITY

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF ASHBOURNE ALIgiSHOUSE CHARITY

Opinion
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, induding significant accounting policiss. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards, including Finandal Reporting
Standard 102 The Financial Reporting Stsndsnf applicable in the UK snd Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion, the financia statements:
give a true and fair view of the state of ths charity's affairs as at 31 December 2022 snd of its incoming
resources and appfication 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 Charitiss Act 2011.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Audfiors rssponsibiliges for the sudff of
the finsncfsl statements section of our report. We sre independent of ths 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 responsibfiities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient snd appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that ths trustees' use of the going concern basis of
accounting in the preparation of the financial statements Is appropriate.

Based on the work we have performed, we have not Identified any material uncertainties relating to events or
conditions that, indivldusfiy or collectively, msy 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 financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern ars described in the
relevant sections of this report.

Other Information
The other Information comprises ths 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 snd we do not express sny form
of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider
whether the other information ls materially inconsistent with the financia statements or our knowledge obtained in
the course of the audit, or otherwise appears to be materisfiy misstated. If we identify such material inconsistencies
or apparent material misststements, we are required to determine whether this gives rise to a material misstatement
in the flnandal 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.

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

the information given in the finandal statements is inconsistent in sny material respect with the trustees'
report; ol'

sufficlent accounting records have not been kept; or
the financial statements are not in agreement with the accounting records; or
we have not received afi the information and explanations 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 hss not been maintained.

Responsibilibes of trustees
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 snd 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 financia statements, the trustees sre responsible for
assessing the charity's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern snd 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 financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibfilties, outfined above, to detect material misstatements in respect of irregularitles, including
fraud. The extent to which our procedures are capable of detecting irregularities, induding fraud, ls detsfied below.

~ Identifying and testing Journal entries and ths overall accounting records, In particular those that were
significant and unusual.

~ Reviewing ths financial statement dlsdosures snd determining whether accounting policies have been
appropriately applied.

~ Reviewing snd 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-olf, for evidence of management bias.
~ Obtaining third-party confirmation of materiel bank balances.
~ We have performed walkthrough tests to ensure controls in place sre deemed appropriate.

Because of the inherent limitations of an audit, there is a risk that we will not detect ag imsgularities, indudlng those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a lsw or regulation from the events and transactions reflected in the
financial statements, as we will bs less likely to be aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to freud rather than error, as fraud involves intentional concealmsnt, forgery,
collusion, omission or misrepresentation.

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



ASHBOURNE ALMSHOUSE CHARITY

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF ASHBOURNE ALIISHOUSE 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 end section 137 of the Housing snd Regeneration Act 2008. Our audit
work has been undertaken so that we might state to the association's members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept
or ass responsibility to anyone other than the association and the association's members as a body, for our
audit, for this report, or for the opinions we have formed.'~ fIIyId+

r Richard Alan Horton FCCA (Senior Statutory Auditor)
for snd on behalf of Jerroms Business Solutions Limited

Chartered Certified Accountants
Statutory Auditor Lu neri use

Blythe Gate
Blythe Valley Park
Solihull

West Midlands
B90 8AH
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ASHBOURNE ALMSHOUSE CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2022

d endowme
Notes

Unrestricted
funds

general
2022

8

Unrestricted
funds

designated
2022

8

Total Unrestricted
funds

general
2021

8

Unrestricted
funds

designated
2021

6

Total

2021
8

Donations and legacies
~C| 't bh
Rent receipts
Investments
Other income

4 147,260
6 2,450
6 750

22,755
147,260 148,985
25,205 2,057

750
20,146

148,985
22,203

Total income 150,460 22,755 173,215 151,044 20,146 171,190

~Edlb
Raisin~fn 8
Investment
management 662 11,451 12,113 716 10,478 11,194

Charitable activities 8

Total resources expended

92,513

93,175

92,513 73,970 73,970

11,451 104,628 74,686 10,478 85,164

Net gains/(losses) on
investments (7,193) (86,577) (93,770) (3,978) 82,699 78,723

Net Incoming resources
befom transfers

Gross transfers between
funds

50,092 (75,273) (25,181) 72,382 92,387 184,749

(50,742) 50,742 (55,639) 55,639

Net movement In funds (650) (24,531) (25,181) 16,743 148,006 164,749

Fund balances st 1 January
2022 707,945 1,375,923 2,083,888 691,202 1,227,917 1,919,119

Fund balances at 31
December 2022 707,295 1,351,392 2,058,687 707,945 1,375,923 2,083,868

The statement of financlal activities indudes afi gains and losses recognised In the year.

Afi income and expenditure derive from continuing activities.
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ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 81 DECEMBER 2022

Accounting poficles

Charity Information
Ashbourne Almshouse Charily is a small almshouse charity which is also a Registered Housing Association. It
forms part of the Foundation known as The Governors and Assistants of Queen Elizabeth's Grammar School,
Ashbourne (Old Trust), which was incorporated under a Charter granted by Letters Patent by Queen Elizabeth
I 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 ths Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)" (efiisctivs 1 January 2019). The charity is s Public
Benefit Entity ss define by FRS 102.

The format of the financial statements also compliss 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 sre prepared in sterling, which is the functional currency of the charity. Monetary
amounts in these financia statements are rounded to the nearest f..

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

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the charity
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 financia statements.

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

Cycfical Repairs snd Maintenance
Ths charity hes established a regular programme of cyclical repairs snd maintenance. Costs are charged to
the Revenue account in the year in which they sre incurred.

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

Charitable Fund Property Reserve

This Iaselvs represents that proportion of the cost of properties which wss 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 sre subject to specific conditions by donors as to how they msy be used. The purposes and
uses of the restricted funds are sst out in the notes to the financial statements.



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting poficles (Continued)

Income
Income is 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 recognised once the charity has been notified
of ths donation, unless performance conditions require defenal of the amount.

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

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

1.6 Tangible fixed assets
Tangible fixed assets comprise 46 almshouses which ars 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 improvements In modem times, less grants from the Housing Corporation,
and ls 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 69 million, being an indication of their replacement cost.

1.7 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 ths year. Transaction costs are expensed as incurred.

1.8 Impairment of fixed assets
The almshouses ars fully maintained and improved when required or when falling vacant, therefore no
permanent impalrments arise, and no adjustment is made tc the canying value of the properties.

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

1.10 Financial instruments
The charity 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 charity's balance sheet when the charily becomes psrly to the
contractual provisions of the instrument.

Basic f/nunc/a/ sssefs
Basic financial assets, which indude debtors and cash and bank balances, are initially measured at
transaction price induding transaction costs and sre subsequently carried at amortised cost.

-10-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEIIENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies (Continued)

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

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 charity's accounting policies, the trustees are required to make Judgements, estimates
and assumptions about the carrying amount of assets and liabilities that sre 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 sre 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 futum periods where the revision alfscts 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 s cash generating unit (CGU). Considering current and future forecast for s
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

2 Donations and legacies

Total Unrestricted

funds
general

2022 2021
2 2

Other

11-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

4 Charitable actlvfdes

Rent
receipts

2022
6

Rent
receipts

2021
6

Rent and maintenance contributions from residents
Less: losses from voids

150,845
(3,385)

147,260

150,038
(1,051)

148,985

5 Investments

Unrestricted Unrestricted
funds funds

general designated
2022 2022

6 6

Total Unrestricted
funds

general
2021

6

Unrestricted
funds

designated
2021

8

Total

2021
8

Income from listed
investments
Interest receivable

1,447 19,574 21,021 1,636 18,837 20,473
1,003 3,181 4,184 421 1,309 1,730

2,450 22,755 25,205 2,057 20,146 22,203

6 Other income

Received for access to adjoining lend

Unrestricted
funds

general
2022

750

Total

2021
8

7 Raising funds

Unrestricted Unrestricted
funds funds

general designated
2022 2022

6 f

Total Unrestricted
funds

general
2022 2021

f 8

Unrestricted

funds

designated
2021

8

Total

2021
8

0 ent 662 11,451 12,113 716 10,478 11,194

662 11,451 12,113 718 10,478 11,194

- 12-



ASHBOURNE ALIISHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 21 DECEMBER 2022

8 Charitable activities

Housing
costs
2022

8

Housing
costs
2021

8

Day-to-day maintenance
Cycfical maintenance
Water
Electricity, gas and safety certificates
Council tax and insurance
Telephone
Sundry expenses
Donations

28,460
14,360
10,429
5,179
8,972

202
2,151
1,760

71,513

24,751
7,107

10,230
3,908
8,325

274
1,545

37

56,177

Share of support costs (see note 9)
Share of governance costs (see note 9)

7,800
13,200

92,513

7,800
9,993

73,970

9 Support costs
Support Governance

costs costs
8

2022 Support Governance
costs costs

8 8 8

2021

Dfiicers' emoluments

Audit fess
Accountancy
Legal and professional
Trustees' expenses

Analysed between
Charitable activities

7,800

7,800

7,800

3,060
4,200
5,445

495

13,200

13,200

7,800

3,080
4,200
5,445

495

21,000

21,000

7,800

7,800

7,800

2,400
4,200
3,000

393

9,993

9,993

7,800

2,400
4,200
3,000

393

17,793

17,793

10 Trustees

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

-13-



ASHBOURNE ALIIIISHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 21 DECEMBER 2022

11 Tangible fixed assets
Fraahotd land
~nd bugdlnga

Housing
Corporation

grant

6

Total

Cost
At 1 January 2022 1,163,184 (567,701) 595,483

At 31 December 2022 1,163,164 (587,701) 595,463

Carrying amount
At 31 December 2022 1,183,164 (567,701) 595,463

At 31 December 2021 1,163,164 (567,701) 595,463

Most of the carrying value of the almshouses represents the costs of improvements in modern times
(5704,203) funded by the grant from the Housing Corporation and residual mortgage loans of 659,039 repaid
over 30 years up to 2018, with the balance of 577,463 from the charity'a own resources.

There is no record of the original cost of construction for certain properties due to their age. Ths properties
are wholly used for the purposes of the charity so 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
Diepoeals

At 31 December 2022

Listed
investmente

8

925,706
49,975
(93,769)

(434)

881,478

Carrying amount
At 31 December 2022

At 31 December 2021

881,478

925,706

Other investments comprise:

18 month term deposits

2022
8

221,955

2021
8

Investments at fair value comprise:
BNY Mellon Global Income Inst W
BNY Mellon Real Return Inst W
COIF Charitiss Global Equity Fund
Chsribond Charities Fixed Interest CIF
COIF Chsritiee Fixed Interest Fund
The Charities Pmperty Fund

Legal 8 General CAF UK Equitrak
Fundemith Equity Fund class 1

LF Equity Income Fund C
Baillle Gllford International B
BlsckRock UK Fund D Inc

2022
8

131,757
104,620
140,983
64,672
49,717
99,365

100,653
76,724
1,184

44,296
67,507

2021
8

125,436
114,751
164,278
72,351
M,910

109,399
103,391
88,995
3,055

87,140

881,478 925,706

Fixed asset Inveetmente revalued
The investments, which are stated at open market value, hsd a historical cost of f885,993 (2021: 8836,452),

13 Financial Instruments

Carrying amount of financial assets
Instruments measured st fair value through profit or lose

2022

881,478

2021
8

925,706

15-



ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 21 DECEMBER 2022

Amounts faging due within one year:

Prepayments and accrued income

2022
6

7,053

2021
6

3,903

16 Current asset Investments
2022

f
2021

8

Cash deposits 84,788

18 Creditors: amounts faglng due within one year
2022

6
2021

6

Accruals and deferred income 9,220 7,350

-18-
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ASHBOURNE ALMSHOUSE CHARITY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 2$ DECEMBER 2022

18 Analysis of net assets between funds
Unrestricted Designated

funds funds
2822 2022

8 f

Total Unrestricted Designated Total
funds funds

2022 2021 2021 2021
8 8 8

Fund balances st 31
December 2022 sre
represented by:
Tangible assets
Investments
Current assstsi(liabilities)

515,934 79,529
151,679 951,754
39,682 320,109

595,463
1,103,433

359,791

515,934 79,529
56,910 868,796

135,101 427,598

595,463
925,706
562,899

707,295 1,351,392 2,058,687 707,945 1,375,923 2,083,868

19 Related party transactions

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

20 Auditor's liability limitation agmement

The charity, by resolution, waived the need for approval of the auditors' limitation liability, which has been set
at 82,000,000 within the letter of engagement dated 14 April 2023. This approval has been confirmed in the
letter of representation dated 6 July 2023.

-18-
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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

Ths trustees present their annual report snd 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 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)" (sfliective 1 January 2019).

Objectives and activities
The trust's main objects are to support Queen Elizabeth Grammar School, Ashboume, to provide appropriate
atlbrdable accommodation for local elderly people and to administer s number of small local trusts. The policies
adopted in furtherance of these objects are to invest funds and maintain reserves to ensure ths long term
sustainabifity of these projects, and there hss 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.

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

Financial review
The attached accounts show ths current state of the finances of ths 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, snd 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, snd are satisfie that systems sre in
place to mitigate exposure to the major risks.

Structure, governance and management
The Foundation known ss The Governors and Assistants of Queen Elizabeth's Grammar School, Ashboume (Old
Trust) was incorporated under s Charter granted by Letters Patent by Queen Elizabeth I dated 15th July in ths
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 wss
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 INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELIZABETH'S GRAMMAR SCHOOI ASHBOURNE
tTHE OLD TRUST)
TRUSTEES' REPORT (COIBTINUED)

FOR 78E YEAR ENDED 81 DECEMBER 2021

(Appointed 28 Seplember 2021)
IRatlrsd 20 March 2021)
IDeosased 8 January 2022)
IDeceased 11 October 2021)

New trustees em elected by ths board of trustees and serve unB they retire.

The trustees who served during ths year end up to the dale of signature of ge grenctat stslsments were:
B Bates
D Bagard
D Bell
M Bettsrldge
A Broom
J E Dawson
S Jones
P Oakss
D Spencer
8 Spencer
J H Taylor

/J W Tomklnson
M Weaving
A J Forsyth
LMRose
D Archer

The ho es'report wes appmved by de Board of Thetses.

8 Bshe
i)fetus

Date: ...W..~(UJ j.~88
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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 financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The Iaw 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.

-3-



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

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

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

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

Independent examiner's statement
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 hss now been withdrawn.

I understand that this hss been done in order for linsncial statements to provide a true snd fair view in
accordance with Generally Accepted Accounting Practice effective for reporting periods beginning on or afier 1

January 2015.

I have completed my examination. I confirm that no matters have come to my attention in connection 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 ths financial statements do not accord with those records; or
3 the financial statements do not comply with the applicable requirements concerning the form snd content of

accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement that
the accounts give a true snd fair view which is not a matter considered as part of sn independent
examination.

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

Je ms

R hard Alan Horton (FCCA)
uite 1 The Gardens

Coleshifi Manor Dffice Campus
South Drive

Coleshifi

B46 1DL

Dated: ..... ......
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THE INCORPORATED GOVERNORS AND ASSISTANTS OF QUEEN
ELRABETH'S GRAMMAR SCHOOL, ASHBOURNE
(THE OLD TRUST)
BALANCE SHEET

AS AT $1 DECENBER 2021

2021
6 6

2020
6

Fined assets
Tsnelbls savate
Invsebnents

Cermet senate
Debtom
Cash at bank and In hand

Credltma: amcmnls I'aefne due wehln
one year

leal ounent aeeels

Total senate less euwant EablNes

10
11

1$

14 (7,$52)

605A64
1.W7,202

1,902,800

001,274

2.5N,040

$,790
622,NB

826,420

505A54
1,004A27

1,889,891

810,070

Restrlstsd funds
Grammar Bahool Endowment Fund

Olher funds

Unrastrtstsd funds ~ Eeneml
Deslenstsd lends:
Cyo5oal reealra and mabrhmsnoe
Exbaordlnary ~lr fiml
Charitable Fund Froperly lteeerve

Gsneml Bmd

16

S47,260
040,128

S84A12

1,$75,02S

2,5N, 040

$14,401
0$$,987
79Aee

S$0,877

$5.1$0

1,227,917

707425

2,$08,957

ll ll~ldd h ~hyk ~ IrlLT l~ fll'
J E Daweon
Ttwataa
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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 Accounting policies

Charity Information
The "Old Trust" was incorporated by Royal Charter by Queen Elizabeth I. Details of its constitution sre
given in the Trustees' Report.

1.1 Accounting convention
The financia 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 snd Republic of
Ireland" ("FRS 102") snd the Chadities 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 snd Reports) Regulations 2008 only
to the extent required to provide a true snd fair view. This departure has involved fofiowlng 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 financia statements sre rounded to the nearest f..

The financial statements have been prepared under the historical cost convention, modified to Include the
revaluation of investments st 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.

1.2 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.

1.3 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 Cycfical Repairs and
Maintenance Fund is to cover a regular programme of cyclical repairs snd maintenance. Costs are charged
to the Revenue acixiunt 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 specrlic conditions by donors as to how they msy be used. The purposes
and uses of the restricted funds are set out in the notes to the financia 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 2021

1 Accountfng policies (Continued)

1.4 Income
Income is recognised when the trust is legsfiy 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 sre recognised on receipt or otherwise if the trust has been notified of an impending distribution,
the amount is known, and receipt is expected.

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

1.$ Tangible fixed assala
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 modem times, less grants from the Housing Corporation, and ars
not depreciated. In view of the nature of their use, the trustees do not consider that the cost of obtaining s
professional valuation to include In the financial statements would not serve any useful purpose, but they
are insured for approximately K9 million being an indication of their replacement cost.

1.7 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.

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

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

1.10 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 afi 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 ffftancial assets
Basic financial assets, which include debtors and cash and bank balances, sre Initially measured st
transection price induding transaction costs and are subsequently carried at smortised 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 DECENIBER 2021

1 Accounbng policies (Continued)

Basic lfnanciai iisbiii ties
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 amortlsed.

Trade creditors are obligations to pay for goods or services that have been acquired in ths 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 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 sn adverse change in the extent or manner of use of ths building.
Review the sum insured for the building

3 Donations and legacies

Unrestricted
funds

general
2021

f

Restricted
funds

2021
2

Total Unrestricted

funds

general
2020

2

Restricted
funds

2020
2

Total

2020

Donations snd giRs 46

-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 2021

4 Charitable activities

Rent snd maintenance contributions from residents
Less: losses from voids

Housing
charges

2021
8

150,038
(1,051)

Housing
charges

2020
6

148,018
(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 (CONTINUEDI

FOR THE YEAR ENDED 31 DECEMBER 2021

7 Charitable activities

Housing

2021

Local
charities

2021
6

Total
2021

Housing

2020
6

Local
charities

2020
6

Total
2020

Property expenses
Miscellaneous donations
Sundry expenses

54,595
37

1,650
419

54,595
456

1,650

53,416
42

2,324
428

53,416
470

2,324

56,282 419 56,701 55,782 428 56,210

Share of support costs
(see note 8)
Share of governance costs
(see nots 8)

7,800

9,993 9,993 6,974

7,800 7,800 7,800

6,974

74,075 419 74,494 70,556 428 70,984

Analysis by fund
Unrestricted funds-
general
Restricted funds

74,075 74,075 70,556 70,556
419 419 - 428 428

74,075 419 74,494 70,556 428 70,984

8 Support costs
Support Governance

costs costs
6 8

2021 Support Governance
costs costs

6

2020

Officers' emoluments

Audit fees
Accountancy
Legal and professional
Trustees' expenses

7,800

2,400
4,200
3,000

393

7,800

2,400
4,200
3,000

393

7,800

2,400
4,200

374

7,800

2,400
4,200

374

7,800 9,993 17,793 7,800 8,974 14,774

Analysed between
Charitable activities 7,800 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

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

10 Tangible fixed assets
Freehold tend Housing
and hundlnge Corporation

grant

6 8

Total

Cost
At 1 January 2021

At 31 December 2021

1,183,165 (567,701) 595,484

1,163,185 (567,701) 595,464

Carrying amount
At 31 December 2021 1,183,185 (587,701) 595,464

At 31 December 2020 1,163,165 (567,701) 595,464

Tangible assets comprise 48 almshouses. There is no record of the original cost of certain properties,
which were constructed many years ago, snd no value is attributed thereto.

Included above are costs of 8704,203 relating to improvements in modem times. These were funded by
Housing Corporation grants of 65B7,701 and Residual Mortgage Loans of 659,039 repayable with interest
over 30 years up to 2016. The balance of 677,463 was provided from the Charity's own resources.

11 Fixed asset Investments

Cost or valuation
At 1 January 2021
Additions

Valuation changes
Disposals

At 31 December 2021

Listed
Investments

8

1,094,427
173,728
112,832
(73,785)

1,307,202

Carrying amount
At 31 December 2021

At 31 December 2020

1,307,202

1,094,427

-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 21 DECEMBER 2021

11 Fixed asset invesbnents (Continued)

Investmsnts 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

2021

344,790
925,706

29,859
6,847

2020
8

314,880
747,003

26,290
6,254

1,307,202 1,094,427

A9 of the investments are in Pooled Investment Vehides with a mix of Equities snd Fixed Interest funds.

The historical cost of the investments is 81,172,924 (2020: 81070, 172).

12 Financial instruments 2021
8

2020
8

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

13 Debtors

1,307,202 1,094,427

Amounts faglng due within one year:

Prepayments and accrued income

2021

3,904

2020
f

3,790

14 Creditors: amounts falgng due within one year
2021

6
2020

6

Accruals and deferred income 7,352 7,350

-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 2021

17 Related party transactions

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