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THE GREIG TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The Trustees present their annual report together with the audited financial statements of the Charity for the
year 1 April 2022 to 31 March 2023.

The Greig Trust is a lasting memory to the generosity and philanthropic concerns of the Greig family through the
late David Greig. The three original trusts, The David and Mary Greig Trust Fund, The Hannah Susan Greig and
Samuel Victor Greig Fund and The David Greig Educational Trust, have a long and illustrious history of
charitable support, with the earliest established in 1933.

The Greig Trust was established as a CIO on 4th February 2015 with the Charity Commission charity number
1160318, incorporating and amalgamating the three former charities, each associated with the Greig family. The
vesting declaration approved by the Trustees and the Charity Commission was executed on 22nd July 2015,
following which the Trustees transferred the assets of the three former charities into the CIO. This now includes
the Site of the Greig City Academy, formerly the Trusts of the Site of the School of St David and St Katharine.

Objectives and activities
a. Policies and objectives

The objects of the charity are to promote education in accordance with the principles and practices of the
Church of England in the following order of priority:

(1) by payments to the governors of St Mary's Church of England Primary School, Hornsey, in the London
borough of Haringey.

(2) by payments to the governors of the Greig City Academy in the said London borough.

(3) by payments to the governors of Church of England Schools which educate children resident in the said
London borough and who are on roll at the time the grant is applied for; and

(4) amongst children and persons under the age of 25 (or such other age as the Trustees feel is appropriate in
the circumstances) in the said London borough.

b. Strategies for achieving objectives

Each year, the Trust invites Church of England schools which educate children living in Haringey to submit
applications for grants. Applications are supported by reports from the beneficiary schools on how previous
grants have impacted on and benefitted their pupils. Schools are asked to provide details on the number of
Haringey pupils on roll at the commencement of the Autumn term.

Applications are then considered at a Trustees meeting in January/February with grants paid in the forthcoming
financial year. The Trustees base their decisions on the priorities set out in the Objects of the charity and the
available income and capital gains in the investment portfolio. The charity makes a small number of grants to
individuals and grant applications are considered at the first available Trustees' meeting during the calendar
year.
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THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Objectives and activities (continued)

c. Activities undertaken to achieve objectives

The main objective of the charity is to provide grants to the beneficiary schools to enable the enrichment of the
educational experience of pupils and students attending those schools.

To achieve this objective Trustees carefully consider the bids submitted by schools and examine the post-grant
reports of expenditure. There is an on-going dialogue with the beneficiary schools to ensure bids satisfy the
objectives of the charity.

In particular, the Trustees approved grants for extra-curricular activities including sport, performing arts and
educational trips and clubs. Trustees also encouraged, considered and approved projects or programmes
designed to enhance classroom technology and additive educational resources, as well as support for mental
health initiatives.

d. Main activities undertaken to further the Charity's purposes for the public benefit

The Trustees have given careful consideration to the Charity Commission's general guidance on public benefit
and have complied with the duty in section 17 of the Charities Act 2011 when determining the level of
assistance to beneficiaries.

In providing support for Haringey school children Trustees have regard to the promotion of Church of England
principles and doctrines; the Trust assists in a borough of London that has approximately 40,000 pupils with
almost one child in five claiming free school meals.

The beneficiary schools acknowledge that the quality of teaching and learning, and in particular the enrichment
of the school experience, is in no small measure due to the additional resources provided by The Greig Trust.
This has had a direct impact on outcomes for children and is evidenced by their progress and attainment.

Page 3



THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Achievements and performance

a. Main achievements of the Charity

The reports submitted by beneficiaries as to how their grants have been used indicate a positive impact is made
on the lives of young people. The Trustees wish to highlight the impact of the following grants made in this
reporting period:

Greig City Academy

The Greig Trust's greatest impact comes from enabling the significant amount of experiential learning that takes
place at the school, for the most part outside the classroom. Students have a chance to apply skills and
attitudes developed in the classroom to new and challenging situations. They also practice numerous new skills
through extracurricular programmes, which they are then able to use in class. Staff reportedly relish the
opportunity to run these activities and say that involvement with students outside class helps the development of
positive relationships, resilience and confidence. Notable improvements in behaviour and positive attitudes to
learning by students have been observed.

The opportunities afforded by the Greig Trust have a particularly positive impact on families whose finances do
not allow them to take advantage of enrichment activities outside school — music, drama and sport clubs, visits
to art galleries etc.

Through its support, The Greig Trust is playing a significant role in helping the school gain the trust of families
and attracting more applicants. Parents have offered positive feedback on the enrichment programmes enabled
by The Greig Trust and open day events for new applicants are regularly ‘standing room only’.

Three activities in particular deserve to be highlighted: robotics, bee club and sailing. They have helped to raise
the school’s profile and promote positive perceptions of both students and the school. In particular, the sailing
project continues to generate tremendous interest and praise and high exposure in the national media.

Meanwhile, investment in STEM activities has had a positive impact on admission numbers - the specialist
STEM classes are over-subscribed. Outreach work with primary schools also contributes greatly to this. The
environmental and robotics clubs also run popular interactive sessions for primary school pupils, giving an
opportunity for GCA students to be positive ambassadors for the school.

St Mary’s CE Primary School

Against the backdrop of a difficult year for the school which saw an unexpected and narrowly-based negative
Ofsted report in March 2022 overturned to a Good rating via a full inspection in November 2022, The Greig
Trust stepped up both its financial support and deepened its partnership with the school.

The Greig Trust supports much essential provision and many additional ‘extras’ that many children within the St
Mary’s school community are otherwise unable to access. For example, since many children who attend the
breakfast and after school club provision, fully or part-funded by the school with help from The Greig Trust, their
parents are then able to attend further education, undertake part-time work, or both. As a result, the school is
able to provide as close to a level playing field as possible for all children and families in terms of the quality of
provision on offer.

In terms of support for school improvement initiatives, The Greig Trust has been instrumental in helping to drive
forward the school’'s vision and objectives. Last year for example, there was a focus on meeting the needs of
children who are deemed disadvantaged and/or who have special educational needs and/or disabilities.
Consequently, as a result of the high-quality teaching and the provision of the most appropriate resources, both
in terms of staff and equipment, all children made at least good progress from their starting points, reflected in
the findings of Ofsted’s Good report of November 2022. Also, quantitative data through SATs results shows the
significant improvements that the school has made, with the vast majority of measures and outcomes being in
line with, if not exceeding national average figures.
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THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Achievements and performance (continued)

Other than the funding dedicated to the extended school day (Breakfast and Afterschool clubs), family support
initiatives (School Homes Support Practitioner) and equipment requirements (including playground and
computer equipment) enrichment projects designed to improve the provision of Art and Design Technology and
Music at the school and further support for the outdoor learning environment (including the Gardening Club)
were areas of particular focus during the year.

Other beneficiaries
The Trust supported nine other schools through grant making in the accounting period.

Projects of particular note are:

(1)  Holy Trinity CE Primary (Tottenham) received a substantial grant towards a kitchen and food technology
learning centre, eliciting enthusiastic responses from the children, parents and teachers.

(2) St Anne’s CE Primary School (Wood Green) received a substantial grant towards phase one of their
nursery outside learning space, including play equipment, activity zones. The school commented that projects
such as these would not be possible without the support of the Trust.

(3) St Paul's & All Hallows Junior School (Tottenham) where the Trust made a grant to enable the school to
install a new computer server and upgrade other information technology infrastructure. The school can now run
whole class sessions with each child on a chrome book — an outcome that was not possible with the old
computer server.
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THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Achievements and performance (continued)

b. Investment policy and performance

The Trustees use a discretionary investment management service to assist them in executing their
responsibilities. Investments are held on behalf of the Trustees by Barclays Wealth, part of Barclays Bank PLC,
in nominee accounts. The Investment Committee meets with representatives from Barclays Wealth three times
a year to review performance of the portfolio.

The overall objective is to create sufficient income and capital growth to enable the Trust to carry out its
purposes consistently year by year, with due and proper consideration for future needs and the maintenance as
a minimum (in real terms) of the capital value of the funds. Both capital and income may be used at any time for
the furtherance of the Trust's aims and therefore the portfolio is managed on a total return basis.

The portfolio is invested prudently in a broad range of fixed interest securities and equities, which are quoted on
a Recognised Investment Exchange, and unit trusts and OEICS (open ended investment companies) which are
authorised under the Financial Services and Markets Act 2000. The Charity also owns a parcel of land
categorised as an investment property which is treated using the revaluation model at the year-end.

The portfolio’'s asset allocation model is based on a framework of ranges for each broad asset class, with
performance measured against benchmarks and a weighted average of the movements in the comparative
indices. The overall risk categorisation of the investment portfolio is medium/high and the requirements take into
account expected returns, bond ratings, overseas equity and bond exposures, concentration risks and ethical
considerations.

Investment portfolio losses (both realised and unrealised) amounted to £1.15m (excluding loss on revaluation
on investment property) for the financial year to 31st March 2023 (£1.85m gain for the financial year to 31st
March 2022). The unrealised losses were largely a bi-product of the rapid rise in interest rates in the second half
of the year which affected, in particular, the discount rate used to value bonds and investment property.

Strong investment returns over the past five years have enabled The Greig Trust to increase its grant
allocations without impacting the real value of the investment portfolio.

The performance of the investment portfolio assets managed by Barclays Wealth exceeds the minimum total
return targets required by trustees over three-year rolling periods, as well as outperforming the proprietary
benchmarks described above and widely recognised comparative indices.

The investment property bought for £3.1m in November 2021 (land adjacent to one of the beneficiary schools)
was valued by professional consultants at £2,7m at the balance sheet date. The reduction of value mainly
reflects the rapid and significant rise in interest rates mentioned earlier, which has negatively impacted property
values generally.

c. Covid-19 Impact

The pandemic has had no material direct impact on the finances of the charity. However, beneficiary schools
continue to tackle the medium and longer term consequences of the Covid-19 pandemic.

The Trustees continue to support beneficiary schools with pro-active, direct, and relevant responses to their
needs.
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THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Financial review
a. Going concern

Historic gains after accounting for investment losses during the year, have resulted in a substantial, highly liquid,
investment portfolio. Additionally, the Charity has a healthy year end cash balance, minimal fixed costs, and full
Trustee discretion over the main source of expenditure, being grants made to beneficiary schools. The
combination of these factors has led Trustees to conclude that, based on the circumstances existing at the date
of signature of the accounts, the Charity is a going concern.

b. Reserves policy

The total funds of the charity are unrestricted, including historical accumulations of the original gift and
investment net gains for the Trust. It is the policy of the Trustees to maintain the real value of the invested
capital and to distribute income and capital as appropriate after deducting the costs of administering the charity.

Free reserves at the Balance Sheet date amount to £26,559,241, which are utilised to produce total investment
returns sufficient to enable the charity to continue its activities for the foreseeable future.

c. Principal risks and uncertainties

The Trustees have examined the major strategic and operational risks which the charity faces. These are
recorded and regularly reviewed so that necessary steps can be taken to mitigate and manage these risks.
Some of the principal risks are:

Protection of investments assets. Trustees undertake the monitoring of competence and regulatory
authorisation of the investment manager and ensure that adequate risk protection and prudent financial
management measures are in place.

School funding issues. Strategic clarity and guidance is given to schools as regards the funding available from
The Greig Trust.

Administrator becomes incapacitated. Contingency arrangements are in place with the LDBS to provide
temporary support together with the assistance of the Trust’s auditors.

d. Review of the year

During the year the Charity had income of £248,633 (2022: £263,394) consisting of investment income of
£241,533 (2022: £258,142) and rental income of £7,000 (2022: £5,252). Expenditure during the year amounted
to £900,230 (2022: £842,014) consisting of investment management fees of £116,978 (2022: £135,471), grant
expenditure of £754,500 (2022: £682,582) and support costs of £28,752 (2022: £23,961). Funds carried forward
at the year-end amount to £26,559,241 (2022: £28,771,436) consisting entirely of unrestricted funds.

Structure, governance and management
a. Constitution

The charity called The Greig Trust is regulated as a Charitable Incorporated Organisation by its constitution
dated 4th February 2015. The charity incorporates the former The HS & SV Greig Fund, The D&M Greig Trust
Fund and The David Greig Educational Trust and is registered with the Charity Commission for England and
Wales.
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THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Structure, governance and management (continued)

b. Methods of appointment or election of Trustees

New Trustees are appointed according to the rules of the appointing body in the case of nominated Trustees, by
virtue of office in the case of ex-officio Trustees, and by the Trustee body in the case of co-options.

Mr Michael Baker was re-elected Chair from May 2022. The Trustees who are the sole members of the CIO and
changes therein are set out on the Trustees and Advisers on page 1.

The Trustees meet three times a year with day-to-day activities delegated to, and reported by, the Chair in
consultation with the Administrator. Meetings were usually held in beneficiary schools pre Covid-19, to build
closer relationships with the charity’s beneficiaries and a greater understanding of their needs.

The Trust has an Investment Committee which meets three times a year in advance of the Trustees meetings.

The Committee reports to the Trustees and their remit is reviewed annually at the second Trustees meeting of
the year. The Committee is chaired by Tim Hammett.

The Administrator of The Greig Trust, Mrs Sheila Taylor, provides induction information to new Trustees and
keeps the Trustee body informed of their obligations, duties and training needs as appropriate.

Plans for future periods

The Greig Trust will continue to support its beneficiaries with grants focused on enrichment activities and
projects, according to the intentions of the original gift, and as embodied in the objects of the charity. This will be
achieved by maximising investment returns, increasing the value of grants where prudent to do so, and
supervising the impact of grants.

Page 8



THE GREIG TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Statement of Trustees' responsibilities

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 & Wales requires the Trustees to prepare financial statements for
each financial which give a true and fair view of the state of affairs of the Charity and of its incoming resources
and application of resources, including its income and expenditure, for that period. In preparing these financial
statements, the Trustees are required to:

o select suitable accounting policies and then apply them consistently;

o observe the methods and principles of the Charities SORP (FRS 102);

. make judgments and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any
material departures disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Charity will continue in business.

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

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' report is approved has confirmed that:

. so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and
. that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of

any relevant audit information and to establish that the charity's auditors are aware of that information.
Auditors

The auditors, BKL Audit LLP, have indicated their willingness to continue in office. The designated Trustees will
propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the members of the board of Trustees and signed on their behalf by:

A M Baker
Chair
Date: 11/12/2023
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THE GREIG TRUST

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF THE GREIG TRUST

Opinion

We have audited the financial statements of The Greig Trust (the 'charity') for the year ended 31 March 2023
which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows and the
related notes, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the charity's affairs as at 31 March 2023 and of its incoming
resources and application of resources for the year then ended;

° have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the charity in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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THE GREIG TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE GREIG TRUST (CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the course
of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

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

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

. sufficient accounting records have not been kept; or

° the financial statements are not in agreement with the accounting records and returns; or

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

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the
preparation of the financial statements which give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or have no
realistic alternative but to do so.
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THE GREIG TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE GREIG TRUST (CONTINUED)

Auditors’ responsibilities for the audit of the financial statements

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

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of

irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,

including fraud is detailed below:

e Enquiring of management around actual and potential litigation and claims;

o Reviewing board meeting minutes of meetings of those charged with governance;

e Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

e Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias.

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion of the effectiveness of
the charity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Trustees.

e Conclude on the appropriateness of the Trustees' use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the charity's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our Auditors' Report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our Auditors' Report. However,
future events or conditions may cause the charity to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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THE GREIG TRUST

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE GREIG TRUST (CONTINUED)

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are required to state to them in an Auditors' report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have formed.

BICL Audit LLY

BKL Audit LLP
Chartered Accountants
Statutory Auditor

35 Ballards Lane
London

N3 1XW

Date: 12/12/2023

BKL Audit LLP are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE GREIG TRUST

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2023

Unrestricted Total Total
funds funds funds
2023 2023 2022
Note £ £ £
Income from:
Investments 2 248,533 248,533 263,394
Total income 248,533 248,533 263,394
Expenditure on:
Raising funds 3 116,978 116,978 135,471
Charitable activities 5 783,252 783,252 706,543
Total expenditure 900,230 900,230 842,014
Net movement in funds before other recognised
gains/(losses) (651,697) (651,697) (578,620)
Other recognised gains/(losses):
(Losses)/gains on revaluation of fixed assets (1,560,498) (1,560,498) 1,852,578
Net movement in funds (2,212,195) (2,212,195) 1,273,958
Reconciliation of funds:
Total funds brought forward 28,771,436 28,771,436 27,497,478
Net movement in funds (2,212,195) (2,212,195) 1,273,958
Total funds carried forward 26,559,241 26,559,241 28,771,436

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 17 to 27 form part of these financial statements.
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THE GREIG TRUST

BALANCE SHEET
AS AT 31 MARCH 2023

Fixed assets

Investments
Investment property

Current assets

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current liabilities

Total assets less current liabilities

Total net assets

Charity funds
Unrestricted funds

Total funds

Note

11

12

13

2023

24,556,590
2,700,000

27,256,590

21,019
51,243

72,262

(769,611)

(697,349)
26,559,241

26,559,241

26,559,241

26,559,241

2022

26,258,907
3,108,379

29,367,286

18,699
57,306

76,005

(671,855)
(595,850)
28,771,436

28,771,436

28,771,436

28,771,436

The financial statements were approved and authorised for issue by the Trustees and signed on their behalf by:

A M Baker
Chair
Date: 11/12/2023

The notes on pages 17 to 27 form part of these financial statements.
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THE GREIG TRUST

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Cash flows from operating activities

Net cash used in operating activities

Cash flows from investing activities

Dividends, interests and rents from investments
Proceeds from sale of investments

Purchase of investments

Purchase of investment property

Net cash provided by investing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 17 to 27 form part of these financial statements

2023 2022

£ £
(804,794)  (806,290)
248,533 263,394

7,505,524 18,660,768
(6,955,326) (15,040,938)
- (3,108379)

798,731 774,845

(6,063) (31,445)
57,306 88,751

51,243 57,306
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies

11

1.2

1.3

14

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
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 Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The Greig Trust meets the definition of a public benefit entity under FRS 102. Assets and liabilities
are initially recognised at historical cost or transaction value unless otherwise stated in the relevant
accounting policy.

Going concern

At the time of approving the accounts, the Trustees have a reasonable expectation that the Charity
has adequate resources to continue in operational existence for the foreseeable future. Whilst noting
the Charity having net current liabilities at the Balance Sheet date, the Trustees are confident they
would be able to sell highly liquid investments if necessary. Thus the trustees continue to adopt the
going concern basis of accounting in preparing the accounts.

Income

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

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset’s use.

Expenditure on raising funds includes all expenditure incurred by the Charity to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Charity's objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the
offer is conditional, such grants being recognised as expenditure when the conditions attaching are
fulfilled. Grants offered subject to conditions which have not been met at the year end are noted as a
commitment, but not accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (continued)

1.5

1.6

1.7

1.8

1.9

Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the
value cannot be measured reliably in which case it is measured at cost less impairment. Investment
gains and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses)
on investments’ in the Statement of financial activities.

Investment properties are stated at fair value at the Balance sheet date and are subject to
revaluation on an annual basis.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short
maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past
event, it is probable that a transfer of economic benefit will be required in settlement, and the
amount of the settlement can be estimated reliably.

Liabilities are recognised at the amount that the Charity anticipates it will pay to settle the debt or the
amount it has received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where
the effect of the time value of money is material, the provision is based on the present value of those
amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. The
unwinding of the discount is recognised in the Statement of financial activities as a finance cost.

Financial instruments

The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at their settlement value with the exception of bank loans which are
subsequently measured at amortised cost using the effective interest method.

1.10 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Charity and which have not been designated for other
purposes.

Investment income, gains and losses are allocated accordingly.
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Investment income

Rental income
Quoted investments

Rental income
Quoted investments

Investment management costs

Investment management fees

Investment management fees

Unrestricted Total
funds funds

2023 2023

£ £

7,000 7,000
241,533 241,533
248,533 248,533
Unrestricted Total
funds funds

2022 2022

£ £

5252 5,252
258,142 258,142
263,394 263,394
Unrestricted Total
funds funds

2023 2023

£ £

116,978 116,978
Unrestricted Total
funds funds

2022 2022

£ £

135,471 135,471
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Analysis of grants

Grants to schools/beneficiaries

Grants to schools/beneficiaries

The Charity has made the following material grants to institutions during the year:

Name of institution

Greig City Academy

Bishop Stopfords School

St Aidians VC Primary School

St Michael-at-Bowes

St Marys C of E Primary School

St Anns CE Primary School

St Michaels CE Primary School

St Pauls and All Hallows Primary School
St James CE Primary School

Holy Trinity CE Primary School

YMCA North London

North London Pastoral Assistants Scheme

Grants to Total
Institutions funds
2023 2023

£ £

754,500 754,500
Grants to Total
Institutions funds
2022 2022

£ £

682,582 682,582
2023 2022

£ £

250,000 210,000
- 38,422

- 15,000

- 15,000
481,500 238,000

- 28,363

- 29,842

- 44,280

- 15,675

- 25,000

5,000 5,000
18,000 18,000
754,500 682,582
754,500 682,582
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Analysis of expenditure on charitable activities

Summary by fund type

Promoting education

Promoting education

Analysis of expenditure by activities

Promoting education

Promoting education

Unrestricted

funds Total
2023 2023
£ £
783,252 783,252
Unrestricted
funds Total
2022 2022
£ £
706,543 706,543
Grant
funding of Support Total
activities costs funds
2023 2023 2023
£ £ £
754,500 28,752 783,252
Grant
funding of Support Total
activities costs funds
2022 2022 2022
£ £ £
682,582 23,961 706,543
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Analysis of expenditure by activities (continued)

Analysis of support costs

Insurance costs
Administrator charges
Bank charges
Accounting & audit costs

Insurance costs
Administrator charges
Bank charges
Accounting & audit costs
Misc costs

Promoting Total
education funds
2023 2023

£ £

321 321
16,528 16,528

23 23

11,880 11,880
28,752 28,752
Promoting Total
education funds
2022 2022

£ £

324 324
11,716 11,716

26 26

10,800 10,800
1,095 1,095
23,961 23,961
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Auditors' remuneration

2023 2022
£ £
Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts 6,900 6,000
Fees payable to the Charity's auditor in respect of:
All non-audit services not included above 3,000 3,000

Trustees' remuneration and expenses
During the year, no Trustees received any remuneration or other benefits (2022 - £NIL).

During the year ended 31 March 2023, no Trustee expenses have been incurred (2022 - £NIL).

Investment property

Freehold
investment
property
£
Valuation
At 1 April 2022 3,108,379
Revaluations (408,379)

At 31 March 2023 2,700,000

The property was purchased in November 2021 and was revalued by an RICS independent valuer in
September 2023. The Trustees deem there has been no significant change in value during the period
between the Balance sheet date of 31 March 2023 and the date of valuation.
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

10.

1.

12.

Fixed asset investments

Listed Cash on
investments Portfolio Total
£ £ £

Cost or valuation
At 1 April 2022 25,984,834 274,073 26,258,907
Additions 3,193,408 3,761,953 6,955,361
Disposals (3,623,797) (3,981,727) (7,505,524)
Revaluations (1,152,154) - (1,152,154)
At 31 March 2023 24,502,291 54,299 24,556,590
Net book value
At 31 March 2023 24,502,291 54,299 24,556,590
At 31 March 2022 25,984,834 274,073 26,258,907

The trust also has an interest in the land occupied by the Greig City Academy which was historically
valued at £5.5M due to the contributions made by the HS & SV Greig Fund, a predecessor charity of The
Greig Trust. The Trustees assess that the carrying value of this interest cannot be measured and as such

is included at £Nil cost.

Debtors

Due within one year
Investment income receivable

Creditors: Amounts falling due within one year

Grant creditors
Accruals and deferred income

2023 2022

£ £
21,019 18,699
21,019 18,699
2023 2022

£ £
754,500 649,730
15,111 22,125
769,611 671,855
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

13.

14.

Statement of funds

Statement of funds - current year

Balance at
Balance at 1 Gains/ 31 March
April 2022 Income Expenditure (Losses) 2023
£ £ £ £ £
Unrestricted funds
General Funds - all funds 28,771,436 248,533 (900,230) (1,560,498) 26,559,241
Statement of funds - prior year
Balance at
Balance at Gains/ 31 March
1 April 2021 Income  Expenditure (Losses) 2022
£ £ £ £ £
Unrestricted funds
General Funds - all funds 27,497,478 263,394 (842,014) 1,852,678 28,771,436
Summary of funds
Summary of funds - current year
Balance at
Balance at 1 Gains/ 31 March
April 2022 Income Expenditure (Losses) 2023
£ £ £ £ £
General funds 28,771,436 248,533 (900,230) (1,560,498) 26,559,241
Summary of funds - prior year
Balance at
Balance at Gains/ 31 March
1 April 2021 Income  Expenditure (Losses) 2022
£ £ £ £ £
General funds 27,497,478 263,394 (842,014) 1,852,578 28,771,436
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

15.

16.

Analysis of net assets between funds

Analysis of net assets between funds - current year

Fixed asset investments
Investment property

Current assets

Creditors due within one year

Total

Analysis of net assets between funds - prior year

Fixed asset investments
Investment property

Current assets

Creditors due within one year

Total

Reconciliation of net movement in funds to net cash flow from operating activities

Net expenditure for the year (as per Statement of Financial Activities)

Adjustments for:

Dividends, interests and rents from investments
Decrease/(increase) in debtors

Increase in creditors

Net cash used in operating activities

Unrestricted Total
funds funds
2023 2023

£ £
24,556,590 24,556,590
2,700,000 2,700,000
72,262 72,262

(769,611) (769,611)
26,559,241 26,559,241
Unrestricted Total
funds funds

2022 2022

£ £
26,258,907 26,258,907
3,108,379 3,108,379
76,005 76,005

(671,855) (671,855)
28,771,436 28,771,436
2023 2022

£ £

(651,697) (578,620)

(248,533) (263,394)
(2,320) 7,300
97,756 28,424

(804,794) (806,290)
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THE GREIG TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

17.

18.

19.

Analysis of cash and cash equivalents

2023 2022
£ £
Cash in hand 51,243 57,306
Total cash and cash equivalents 51,243 57,306
Analysis of changes in net debt

At 1 April At 31 March

2022 Cash flows 2023

£ £

£

Cash at bank and in hand 57,306 (6,063) 51,243
57,306 (6,063) 51,243

Related party transactions

During the Year the charity made grants of £250,000 (2022: £210,000) to the Greig City Academy, an
Academy Trust to which the charity is the sponsor and has a mutual trustee.

The Charity also made grants in the prior year to 4 academies which are part of the LDBS Academies
Trust, which has a mutual trustee. These grants amounted to £104,485. There were no grants to the
LDBS Academies Trust in 2023.

There were also grants made of £481,500 (2022: £238,000) to St Mary's C of E Primary School, where
certain trustees are governors of the school.
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