






The Sequoia Trust
Trustees Report for the year ended 30th June 2021

(Continued)

Audit Information
So far as each of the trustees at the time the trustee's report is approved is aware:

•
•

Auditors

On behalf of the Trustees:-

..................................................
Trustee

Date:

The trustees are responsible for keeping proper 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. 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.

Moore Kingston Smith LLP continued to be the auditors during the period. 

there is no relevant information of which the auditors are unaware; and 
they have taken all relevant steps they ought to have taken to make themselves aware of any relevant 
audit information and to establish that the auditors are aware of that information. 
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Independent Auditors Report to the Trustees of 
The Sequoia Trust

•

•

•

Basis for opinion

Opinion

We have audited the financial statements of The Sequoia Trust for the year ended 30 June 2021 which comprise
the Statement of Financial Activities, the Summary Income and Expenditure Account, the Balance Sheet, the
Cash Flow Statement and notes to the financial statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 ‘The Financial Reporting Standard Applicable in the UK and
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 30 June 2021, and of its incoming
resources and application of resources, for the year then ended;

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

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

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

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

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

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

Conclusions relating to going concern

We have nothing to report in this regard. 

Other information

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. 
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Independent Auditors Report to the Trustees of 
The Sequoia Trust

•

•
•
•

•

•

•

•

•

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Charities Act 2011 requires us to
report to you if, in our opinion:

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

the charity has not kept adequate accounting records; 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 required for our audit. 

Responsibilities of trustees
As explained more fully in the trustees’ responsibilities statement set out on page 2, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the trustees determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance 
with regulations made under section 154 of that Act.

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

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.

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 purposes of expressing an opinion on the
effectiveness of the charity’s internal control. 

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

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 auditor’s
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
auditor’s report. However, future events or conditions may cause the charity to cease to continue as
a going concern.

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. 
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•

•

•

•

•

Use of our report 

Date: 29/04/2022

Devonshire House
Moore Kingston Smith LLP 60 Goswell Road
Chartered Accountants and London
Statutory Auditors EC1M 7AD

Independent Auditors Report to the Trustees of 
The Sequoia Trust

Auditor’s responsibilities for the audit of the financial statements (continued)

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. 

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

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material 
misstatement of the financial statements due to fraud; to obtain sufficient appropriate audit evidence 
regarding the assessed risks of material misstatement due to fraud, through designing and implementing 
appropriate responses to those assessed risks; and to respond appropriately to instances of fraud or 
suspected fraud identified during the audit. However, the primary responsibility for the prevention and 
detection of fraud rests with both management and those charged with governance of the charity.

Our approach was as follows:
We obtained an understanding of the legal and regulatory requirements applicable to the charity and 
considered that the most significant are the Charities Act 2011, the Charity SORP, and UK financial 
reporting standards as issued by the Financial Reporting Council.

We obtained an understanding of how the charity complies with these requirements by discussions with 
management and those charged with governance.

We assessed the risk of material misstatement of the financial statements, including the risk of material 
misstatement due to fraud and how it might occur, by holding discussions with management and those 
charged with governance.

We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify instances of 
non-compliance with laws and regulations. This included making enquiries of management and those 
charged with governance and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become 
aware of instances of non-compliance with laws and regulations that are not closely related to events and 
transactions reflected in the financial statements. Also, the risk of not detecting a material misstatement 
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve 
deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

This report is made solely to the charity's trustees, as a body, in accordance with Chapter 3 of Part 8 of the 
Charities Act 2011. Our audit work has been undertaken so that we might state to the charity’s trustees 
those matters we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to any party other than the 
charity and charity's trustees as a body, for our audit work, for this report, or for the opinion we have 
formed.

Moore Kingston Smith LLP is eligible to act as auditor in terms of Section 1212 of the Companies Act 2006.
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The Sequoia Trust
Balance Sheet at 30th June 2021

2021 2020
Note £ £

Fixed Assets
Investments 8 347,592,056 229,882,218

Current Assets
Debtors 9 11,675,000 9,175,000
Cash at bank 18,957,158 18,074,014

30,632,158 27,249,014

Creditors: Amounts falling due 
within one year

Creditors 10 (5,533,200) (442,666)

Net Current Assets 25,098,958 26,806,348

Total Assets less current liabilities 372,691,014 256,688,566

Creditors: Amounts falling due after 
more than one year
Grants payable (20,000) (10,000)

Total Net Assets 372,671,014 256,678,566

Funds

Unrestricted Funds 372,671,014 256,678,566

The accounts were approved by the Trustees and authorised for issue on: ……………………..
and signed on its behalf by:

.........................................................................
Trustee

The notes on pages 10 to 14 form part of the financial statements.
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The Sequoia Trust
Notes to the Accounts

For the year ended 30th June 2021

3 Grants and donations payable in furtherance of objects 2021 2020
£ £

Grants
ARK 2,750,002 1,165,000

2,750,002 1,165,000
Donations
City of David - 28,445
CRT 1,700,000 800,000
Education Policy Institute 200,000 350,000
Holy Trinity Brompton - 1,500,000
Holy Trinity Hastings 60,000 -
Italian Hospital - 2,000
MIND 10,000 -
NHS - 636,000
Policy Exchange 340,000 50,000
Princess Trust - 40,000
Quilliam Foundation 10,000 20,274
Quintessentially Foundation Society - Childhood Trust 12,500 -
Quintessentially Foundation Society - The Felix Project 12,500
Society for Community Organization 15,242 -
The Elephant Group - 30,000
The Haven 10,000 -
The Project for Modern Democracy 50,000 -
University of Jewish Chaplaincy 25,000 -
War Child - 50,000
West London Zone 24,000 50,000
WSH Foundation 200,000 -

2,669,242 3,556,719

Governance costs (see note 7) 12,266 10,013

5,431,510 4,731,732

4 Transactions with Trustees

5 Employees

The Trust has no employees. 

6 Fund Accounting

No trustee received any remuneration for services as a trustee (2020: £nil), nor any reimbursement of
expenditure (2020: £nil).

The unrestricted fund consists of those funds which the Trust may use in furtherance of its charitable
objectives at the discretion of the trustees.

Total aggregated donations received from Trustees during the accounting period amounted to
£36,700,000 (2020: £nil). This amount disclosed is gross of Gift Aid received on donations of £9,175,000
(2020: £5,000,000). Trustees gifted £19,965,270 (2020: £6,000,000) of investments during the year as
shown in note 8 to the accounts. 

See note 9. for related party transactions in the period under review.
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