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Activities: The South Square Trust's primary objective is to assist talented young people in the UK from
disadvantaged backgrounds who are taking degree-level courses in the fine and applied arts, by awarding
scholarships to particular schools, colleges and institutions. Individual applications are not considered.
Charities: no unsolicited requests accepted.

Classification
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Finances

Period end Income Expenditure Assets Employees

2025-07-31 £166,971 £310,894 - -

2024-07-31 £168,548 £422,251 - -

2023-07-31 £163,496 £270,079 - -

2022-07-31 £168,716 £258,498 - -

2021-07-31 £179,589 £323,448 - -

2020-07-31 £180,914 £269,172 - -

Trustees

Name Role Appointed

Christopher Paul Grimwade Chair 2019-09-19

Andrew Charles Blessley 2019-09-19

Angela Margaret Cork 2020-11-17

Geoffrey Cale Matthews 2019-09-19

Richard Alexander Brand Inglis 2019-09-19
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THE SOUTH S UARE TRUST

REPORT OF THE TRUSTEES

The trustees present their statutory report together with the financial statements of The South Square Trust ('the Charity" )

for the year ended 31 July 2D23.

The financial statements have been prepared in accordance with the accounting policies set out on page 12 of the attached
financial statements and comply with the Charity's Constitution, applicable laws and the requirements of Statement of
Recommended Practice on "Accounting and Reporting by Charities".

GOVERNANCE STRUCTUREANO MANAGEMENT

Governance

The South Square Trust is a Charitable Incorporated Organisation governed by its Constitution dated 9 August 2019.

The trustees of the Charity serve for three years and may stand for re-election without any overall limit. New trustees receive
an induction pack which includes the governing document and key background papers and are encouraged to join visits to
beneficiary institutions to understand the Charity's approach to such support.

Stomment af Trustees' Responsibilities

The Charity's trustees are responsible for preparing the ann ua I report and financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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 at that date and of the incoming resources and application
of resources of the Charity for that period. In preparing financial statements giving a true and fair view, the trustees are
required to:

~ select suitable accounting pohcies and then apply them consistently;

~ observe the methods and p din ci plea in the Statement of Recommended Practice (Accounting and Reporting by Charities)
(the Charities SORP);

~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable United Kingdom Accounting Standards have been followed, subject to any 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 proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Charity and which enable them to ensure that the financial statements comply with the Charities Act
2011, the Charity (Accounts and Reports) Regulations 2DDR and the provisions of the Charity's Constitution. 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.

Structure end Management Reporting

The trustees are ultimately responsible for the policies, activities and assets of the Charity. They meet at least three times a

year to review developments with regard to the Charity, its grant giving activities and make any important decisions. Every

three years, the trustees meet to review the Charity's strategy, including its grant-making policy.

When necemary, the trustees seek advice and s up port from the Charity's professional advisers including investment advisers,
solicitors and accountants.

The day-to-day management and administration of the Charity's activities and the implementation of its policies are
delegated to the consultant administrator. The administrator ensures that grant applications are processed and presented

to the trustees as appropriate and keeps the books and records of the Charity.



THE SOUTH 5 UARE TRUST

REPORT OF THE TRUSTEES Continued

RISK MANAGEMENT

Each year the trustees assess the major risks to which the Charity is exposed, in particular those relating to its investments
and its finances. The trustees believe that by monitoring reserve levels, by ensuring controls exist over key financial systems,
and by examining the operational risks faced by the Charity, they have established effective systems to mitigate those risks.

ACTI VI71ES SPECIFIC OBJECTIVES AND RELEVANT POLICIES

Activities and specific objectives

The Charity is operated as a grant-giving charity.

The assets of the Charity are held for general charitable purposes including, in particular, education. The trustees have power
to apply the income to such charities or for such charitable purposes as they shall determine, and in addition, they have

power to distribute capital in the same way.

The trustees of the Charity have agreed to continue with the main aims of the Settlor of the Trust, which are to have a long

and lasting impact, providing help to individuals and organisations through its grant-making activities.

Spending Policy

The trustees have adopted a spending policy whereby the intention is to distribute (by way of grants and other expenditure)
536 of total assets each year.

The trustees agree each year an expenditure budget for the ensuing financial year, primarily to establish the total available

for grant-making. To the extent that income generated is not sufficient to cover the total expenditure incurred, capital
withdrawals are made to fund the shorffag as permitted under the Constitution.

Grant making policy

Grants are made to selected educational institutions (primarily those offering degree courses in the arts) in order to make

bursaries to talented students in financial need, and to (JK-registered charities.

Following a review by the trustees, it was decided that direct grants would no longer be made in response to applications
from individual students, with all such support from 2021/22 being made via the selected institutions. This change has been

applied in the current year. However, the trustees have established a programme of silver awards to final year silversmithing

students nominated by their tutor.

Within the arts, the Trust primarily supports students in gold and silversmithing, fine art, conservation, drama, music and

dance.

During the year, the trustees made some adjustments to the portfolio of fine arts colleges supported, to reflect the revised

strategy of funding courses which teach technical skills,

A full list of grants awarded to institutions and other charitable organisations in the year can be obtained from the
administrator.

Applications are not accepted from individual students or organisations.

PUBUC BENEFIT

The trustees have complied with Section 17 of the 2011 Charities Act, having due regard to the Charity Commission's

guidance on public benefit when reviewing the Trust's aims and objectives, when setting the grant-making policy and in

making awards.

IN VESTMEN 7 POLICY

The Charity has a portfolio of investments with a market value as at 31 July 2023 of 65,102,747 (2022: 65,375,964).

There are no restrictions on the Charity's power to invest. The investment strategy is agreed between the trustees and the
investment managers and is reviewed regularly.

The Trustees use the services of Quilter Cheviot to manage the charity's funds in accordance with an agreed investment
mandate.

The investment manager is required to report at each formal meeting of the trustees and provide information on the
performance of the porffolio, comparison against agreed benchmarks, and general market issues.



THE SOUTH 5 UARE TRUST

REPORT OF THE TRUSTEES Continued

INVESTMENT POJ ICY Continued

In August 2021, the trustees instructed the Investment Manager to dispose of all individual investments and invest the funds

into Quilter Cheviot's Global Income & Growth Fund ("the GIGF"), as approved at the board meeting held in June 2021

The pooled GIG F has a similar risk profile and asset mix to the previous segregated portfolio but has a lower fee structure,

The trustees are aware that there are external factors which could affect the achievement of their required objectives as a

significant part of the Charity's assets are made up of investments, the value of which are dependent upon the general

performance of stock markets. In order to mitigate this risk, the trustees have set prudent investment policies and place

reliance on the investment managers to monitor and advise on any investment changes required and suitable asset
allocation.

FINANCIAl REVIEIJV ACHIEVEMEN7$ AND PERFORMANCE

A summary of the year's results can be found on page 10 of this report and financial statements. The trustees feel that their
objectives have been met this year.

During the year ended 31July 2023, total incoming resources amounted to 5163,496 (2022: E168,716), being income arising

from the Charity's investments and interest receivable.

Total investment income received in the year amounted to 1160,671 (2022: 6168,615), which equates to an income yield of
3.2575 (2022: 3.14%) (based on the market valuation of the investment assets at the year-end).

The trustees are satisfied with the performance of the investments and that their investment objectives are being met.

The trustees awarded grants totalling 6237,000 during the year (2022: 6220,810) m accordance with the Charity's grant-

giving policy set out above. A general breakdown of grants made in the year is included in the Notes to the Accounts.

The trustees awarded grants to 61 institutions (2022: 55) totalling 6231 000 (2022: 6210 810) and 2 individu a Is were awarded

Silver Awards (2022: 3 individuals) tOtalling E6,000 (2022: E10,000). After deducting grant administration costs of E29,697
(2022; E27,067), and the governance costs of E13,369 (2022: E10,621), there were adjusted net (outgoing) resources of
(6106,583) (2022: net outgoing resources of E(89,782)).

There were net investment (losses) during the year of (E145,717) (2022: losses of (282,367)). This result is a net (decrease)
during the year of (6252 300) (2022: net decrease of (f372 149)) in the funds of the Charity.

The balance sheet shows total funds of 65,006,346 (2022: E5,258,646).

RESERVES POVCY

The trustees are aware of the need to strike a balance between fulfilling the Charity's aims in the short term through the
provision of grants to those in need today and, at the same time, ensuring that the Charity continues to exist in the long term
and retains its ability to make grants in the future from income and capital growth from its investment assets.

To achieve this balance, the trustees have decided to designate funds totalling E4,500,000 (2022: E4,755,000), a decrease
on the previous year, and to invest them with a view to generating income for the benefit of future benefioanes.

It is the view of the trustees that the level of free reserves should be approximately E500000 in order for the Charity to make

current grants and operate effectively. As of 31 July 2023, free reserves stood at 6506 346 (2022: 5503 646).

The trustees review the reserves policy at regular intervals to ensure it remains appropriate.



THE SOUTH S UARE TRUST

REPORT OF THE TRUSTEES Continued

FUTURE PIANS

The trustees do not anticipate any significant changes to the Charity or its activities over the next two to five years.

It is their intention to meet the following objectives:

To ensure the investment performance achieves the criteria set by them so that there are sufficient funds to
implement their grant-giving policies.

To continue to make grants in line with the Charity's objectives.

To develop their understanding of silversmith training in the UK to inform their future support.

To continue to refocus their support in fine arts more to courses teaching technical skills.

For and on behalf of the trustees:

Chairman - Christopher Grimwade Date of Approval



REPORT 0F THE INDEPENDENT AUDITORS TO THE TRUSTEES OF THE SOUTH SQUARE TRUST FOR THE YEAR ENDED 31
JULY 2023

Opinion

We have audited the financial statements of The South Square Trust (the 'charity') for the year ended 31 July 2023 which

comprise the Statement of Fina n cia I Activities, the Balance Sheet and notes to the financial statements, including a summary
of significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable

law and )Inited 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 July 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,

including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and the Republic

of Ireland; and

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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our

responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial

statements section of our report. We are independent of the charity in accordance with the ethical requirements that are

relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained

is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going 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.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our

auditor's report thereon. The trustees are responsible for the other information.

Our opinion on the financial statements does not cover the other information and 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 rnisstatements, we are required to
determine whether there is 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 in relation to which the Charities (Accounts and Reports)

Regulations 2008 require usta report to you if, in our opinion:

the information given in the financial statements is inconsistent in any material respect with the trustees' report;

of
sufficient accounting records have not been kept; or

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

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



Responsibilities of trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 4, 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 asseming 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 company or to cease operations, or have no realistic alternative but to do so,

Audhor'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 the Act and

relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable

assurance isa 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:
~ The Charity is required to comply with charity law and, based on our knowledge of its activities, we identified that

the legal requirement to comply with the Charity SORP was of key significance.

~ We gained an understanding of how the charity complied with its legal and regulatory framework, including the

requirement to comply with the Charity SORP, through discussions with management and a review of the

documented policies, procedures and controls.

~ The audit team, which is experienced in the audit of charities, considered the charity's susceptibility to material

misstatement and how fraud may occur. Our considerations included the risk of management override.

~ Our approach was to check that all income was properly identified and accounted for and to ensure that only valid

and appropriate expenditure was charged to the charity's funds. This included reviewing journal adjustments and

unusual transactions.

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/auditorsresponsibigties. This description forms part of our auditor's report

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities (Accounts and

Reports) Regulations 2008. Our audit work has been undertaken, so that we might state to the charity's trustees those

matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by

law, we do not accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for our

audit work, for this report or for the opinions we have formed.

Knox Cropper LLP, Statutory Auditor

63 Lead enhall Street
London

ECSA 2AD



THE SOUTH 5 UARE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31JULY 2023

Notes 2023
E

Unrestricted

2022

E

Unrestricted

INCOME AND ENDOWMENTS FROM:

Donations

Investments:
- investment income
- interest receivable

1,500

160,671
1,325

168,615
101

Total 163,496 168,716

EXPENDITURE ON:

Raising funds
—Investment management fees

Charitable activities 270,079 258,498

Total 270,079 258,498

NET INCOME/(EXPENDITURE) BEFORE INVESTMENT GAINS

NET GAINS/(LOSSES) ON

INVESTMENTS

(106,583)

(145,717)

(89,782)

(282,367)

NET INCOME/(EXPENDITURE) (252,300) (372,149)

FUND BALANCE 8/F AT 1 AUGUST 2022 5,258,646 5,630,795

FUND BALANCE C/F AT 31JULY 2023 5,006,346 5,258,646

All the charity's activities derived from continuing operations during the above two financial years

- 10-



THE SOUTH S UARE TRUST

BALANCE SHEET

FOR THE YEAR ENDED 31JULY 2023

Notes

2023 2022

FIXED ASSETS

Listed Investments 5,102,747 5,375,964

CURRENT ASSETS

Debtors

Cash at bank and in hand

37,245

66,414

103,659

45,335
38,674

84,009

CREDITORS:

Amounts Falling Due Within 1 Year

Sundry Creditors 8

Committed grants 8
(4,560)

(195,500)

(200,060)

(3,530)
(197,797)

(201,327)

NET CURRENT ASSETS

(LIABILITIES) (96,401) (117,318)

TOTAL ASSETS LESS CURRENT

LIABILITIES 5,006,346 5,258,646

NET ASSETS 5,006.346 5,258,646

Represented by; Funds and Reserves

Designated Fund 9

GeneralFund

4,500,000
506,346

4,755,000
503,646

TOTAL FUNDS CARRIED FORWARD

AT 31 JULY 2023 5,006,346 5,258,646

APPROVED

Chairman C P Grimwa de Date of Approval
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THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2023

The Princl elAccountin Policies

Basis of Accounting
The Financial statements have been prepared under the historical cost convention with the exception of investments, which

are disclosed at valuation, and in compliance with the Statement of Recommended Practice: Accounting by Charities

applicable to charities Ithe Charities SQRP FRS102) and in accordance with the Financial Reporting Standard 102.

The South Square Trust meets the definition of a public benefit entity under FRS102.

The Trustees consider that there are no material uncertainties about the Chadity's ability to continue as a going concern.

Incoming Resources
Incoming resources are recognised in the period in which the Charity is entitled to receipt and the amount can be measured

with reasonable certainty. Investment income is credited to the Statement of Financial Activities on a receivable basis.

Interest receivable is credited to the Statement of Financial Activities on an accrued basis.

Resources Expended and the Basis of Apportioning Costs

Expenditure is included in the Statement of Financial Activities when incurred and includes attributable VAT which cannot

be recovered.

Resources expended comprise the following

Charitable activities comprise grants payable in promoting and enhancing charitable work and the cost of
administering the grant programme. Grants payable are included in the Statement of FinancialActivities when

approved and when the intended recipient has either received the funds or been informed of the decision to
make the grant and has satisfied all related conditions. Grants approved but not paid at the end of the
financialyearareaccruedfor. Awardscoveringrnorethan onefinancialyeararecommittedforoneyear only,

with the 2's or 3'" year conditional upon satisfactory results. Grants where the beneficiary has not been

informed or has to meet certain conditions before the grant is released are not accrued for but are noted as

financial commitments in the notes to the financial statements.

Governance costs comprise the costs which are directly attributable to the organisational procedures and

necessary legal procedures for compliance with statutory requirements.

Fixed Asset Investments
Fixed asset investments are included on the balance sheet at their market value at the end of the financial period. Realised

and unrealised gains or losses are credited, or debited, to the Statement of Financial Activities in the year in which they arise.

Taxation
The South Square Trust is a registered Charity and therefore is not liable to income texan income derived from its charitable

activities, as it falls within the various exemptions available to registered charities.

Fund Accounting
The unrestricted funds represent funds available for the general charitable purposes of the Charity at the discretion of the
trustees. Within the unrestricted funds of the Charity, the trustees have designated an amount for specific purposes. Details

are provided in note 9.



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2023 Continued

1 DONATIONS INVESTMENT INCOME AND INTEREST RECEIVABLE

2023

1
2022

E

Donations 1 500

Income from Listed Investments

Fixed interest: UK

Fixed interest: Overseas

UK Equities

UK Authodised Unit Trust

Overseas Equities: Asia & North America

Overseas Equities: Europe/Emerging Markets

Alternative Markets: Properly

Alternative Markets: Infrastructure

Alternative Markets:Private Equity

Interest Receivable

COIF Charities Deposit Fund

Quilter Cheviot

160,671

160,671

1,292
33

1,S25

4,980

4,815
152,606

46

3,163

1,500
1,505

168,615

101

101

2 PROMDTING AND ENHANCING CHARITABLE WORK

The Charity makes grants to both individua Is and institutions

Grants payable to Institutions (a, b)

Grants adjusted

Grants to Individuals (c)
Grant administration costs

Governance costs (d)

in accordance with its grant-making policy set out in the Trustees

2023
E

231,000
(9,987)

6,000
29,697
13,369

270,079

Report

2022
5

210,810

10,000
27,067

10,621

258,498

(a) General Charitable Donations

(b) Arts Institutions & Organisations

(c) Individual Donations

38,000
193,000

6,000

237,000

35,000
175,810
10,000

220,810

(a) General 2023 2022
F.

Donations under E5,000 were given to 37 charities (2022: 33) 38,000 35,000

Total General Donations 38,000 35,000

13-



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR YEAR ENDED 31 JULY 2023 Continued

2 PROMOTING AND ENHANCING CHARITABLE WORK (Continued)

(b) Arts Institutions & Organisations

St Paul's School (Bursary/Creative Arts Awards)

Byam Shaw School of Art, CSM (UAL)

West Dean College

Textile Conservation Foundation

5 The Royal Academy of Art Schools

6 Royal College of Music

7 Guildhall School Trust

8 Royal Northern College of Music

9 Bishopsland Educational Trust

10 Trinity Laban Conservatnirr

11 Bristol Old Vic Theatre School

12 Guildford School Acting, Surrey Umv

13 RADA

14 London ContemporaryDanceSchool

15 LAMDA

16 Royal Drawing School

17 Courtauld institute of Art

18 City IL Guilds of London Art School

19 Wimbledon College of Art, UAL

20 South House Silver Workshop Trust

21 Royal Welsh Cogege of Music & Drama

22 Rambert School of Ballet

23 Contemporary British Silversmiths

24 Royal Central School of Speech Drama

25 Royal Conservatoire of Scotland

26 Scottish Goldsmiths Trust

2023

26,0M

S,BM

10,0M

5,500

5,500

11,000

5,500

18,000

11,000

5,500

5,000

5,500

5,500

5,500

6,000

7,000

11,000

5,500

5,000

5,500

5,500

10,000

5,500

5,500

2,000

193,000

2022

6

24, 000

7,500

12,000

10,000

12,000

5,500

10,000

5,000

11,250

13,310

5,00D

5,00D

5,000

5,000

5,000

5,000

7,000

5,25D

5,00D

5,000

3,000

5,000

5,000

175,810

As at 31 July 2023, the trustees made no commitments In principle to 8 ursa ries & Scholarships to Schools (in 2022, the trustees

made no commitments in principle to Bursa ries & Scholarships). This treatment is in Ime with the Accounting poliaes.

(c) Individuals

In the year to 31July 2D23, Silversmithing Awards were committed to 2 Individuals tote ging 66 000 (2D22: 3 individuals, totalling

E10,000).

Reconcgiatlon

A reconciliation of the grants payable and grant awards shown in these accounts is as follows:

Grant liabilities at 1 August 2022

Grants adjusted

Awards made in the year

Grants payable for the year

Grants paid dunng the year

Grant liabilities at 31July 2023

2023

E

197,797

(9,987)
237,000

4242JSD

(229,310)

195,500

2022

6
194,187

220,810

414,997

(217,2DO)

197,797

Lie bgitias at 31July 2023 are payable as follows:

Within one year (note 8) 195,500 197,797

14



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2023 Continued

(d) Governance Costs

Audit and accountancy fees
Consultancy: Website & Loge

Administrative fees

Trustees' expenses

2023

6

4,780
250

6,210

2,129

13,369

2022

3,600
250

5,825

346

10,621

3 STAFF COSTS ANDTRUSTEES'REMUNERATION

The CIO employed no staff during the year (2022: 0). The trustees are the key management personnel of the CIO.

No trustee received any remuneration in respect of their services as trustees duding the year (2022: 60).

4 trustees (2022: 3) were reimbursed for out of pocket travelhng expenses m the year of E940 (2022: E160)

Meeting costs in the year of E1,189 (2022: E787) were incurred on behalf of the trustees.

There were no legal and professional fees mcorred in the year (2022: 60).

4 TAXATION

The South Square Trust is a registered chanty and, therefore, is not liable to income tax or corporation tax on income

or gams derived from its charitable activities as they fall within the exemptions available to registered charities.

5 LISTED INVESTMENTS

Movements in listed investments during the year were as follows:

2023
6

2022

6

Market value at 31 July 2022

Additions at cost

Disposals at opening market value

(realised loss: (4,380) (2022
proat:627, 234)
Net unrealised (losses)/gains in the
year

Marketvalue at31July2022

Cost of listed investments at 31July 2023

5,375,964

(131,880)

(141,337)

5,102,747

5,546,091

5,531,369

5,635,611

(5,532,425j

(309,601)

5,375,964

5,685,611

AR investments were dealt in on a recognised stock exchange

Listed investments held at 31July 2023 comprised the following: 2023
6

2022
E

Uk investment & Unit Trusts 5,102,747

5,102,747

5,375,964

5,375,964

The fallowing holding comprised a material holding at 31 July 2023 (porffoiio%)

Quilter Cheviot Charity Global Income & Growth Fund (GIGF) 100%

-15-



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2(J23 Continued

6 DEBTORS

Accrued investment income

2023

R

37,245

2022

E

45,335

7 CASHATBANKANDINHAND

C Hoare & Co.

Quilter Cheviot

COIF Charities Deposit Fund

Current Account

Capital Account

Income Account

Deposit Account

2023

6
22,768

43,646

ggr424

2022

E

27,614

11,060

38,674

8 CREDITORS: AMOUNTS FALUNG DUE WITHIN ONE YEAR

0 ra nt liabilities (a & b)

Grant administration & governance costs

Auditors' remuneration

2023
5

195,500

4,560

200,060

2022

6

197,797

3,530

201,327

(a) Individ uals

(b) Arts Institutions & Organisations

6,000
189,500

195,500

10,000

187,797

197,797

9 DESIGNATED FUNDS

The unrestricted funds of the Charity include the foBowing fund designated for specific purposes

Balance at New

~01-Au -22 ~Desi nations

5 E

4,755,000 (255,000)2023

Utllised Balance at
31-Jul-23

6

4,500,00D

2022

Balance at
~01-Au -21

6
5,125,000

New

Designations
E

(370,000)

Utilised Balance at
31-Jul-22

E

4,755,000

The fund represents monies set aside to invest with a view to generating income out of which to make future grants.

10 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31July 2023 are represented by:

Listed Investments

Current Assets

Creditors: amounts falling due within 1 year

602,747

103,659

(200,060)

2023
6 6

4,500,000

E

Total

5.102,747
105,659

(200,06D)

506,346 4,500,000 5,006,346

-16



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31iULY 2023 Continued

Fund balances at 31July 2022 were represented by: 2022

Listed investments

Current Assets

Creditors: amounts

falbng due within 1
year

620,964

84,009

(201,327)

Total

4,755,000 5,375,964

(201,327)

503,646 4,755,000 5,258,646

11 RElATED PARTY TRANSACTIONS

Angela Cork is the Pnncipal of the Bishopsland Educational Trust (appointed in September 2023)
where a donation was awarded during the year of f18 000 (2002 .511 250).

There were no related party transactions during the previous year ended 31 July 2022.

12 BASIS OF ACCOUNTING

the presentation currency of these Financial Statements is Pound Sterling (6)

-17
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THE SOUTH S UARE TRUST

REPORT OF THE TRUSTEES

The trustees present their statutory report together with the financial statements of The South Square Trust ('the Charity" )
for the year ended 31st July 2022.

The financial statements have been prepared in accordance with the accounting policies set out on page 12 of the attached
financial statements and comply with the Charity's Constitution, applicable laws and the requirements of Statement of
Recommended Practice on "Accounting and Reporting by Charities".

GOVERNANCE STRVCTUREAND MANAGEMENT

Governance

The South Square Trust is a Charitable Incorporated Organisation governed by its Constitution dated 9 August 2019.

ThetrusteesoftheCharityserveforthreeyearsandmaystandforre-electionwithoutanyoveralllimit. Newtrusteesreceive
an induction pack which includes the governing document and key background papers and are encouraged to join visits to
beneficiary institutions to understand the Charity's approach to such support.

Statement of Trustees' Responsibilities

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

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 at that date and of the incoming resources and application
of resources of the Charity for that period. In preparing financial statements giving a true and fair view, the trustees are
required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the Statement of Recommended Practice (Accounting and Reporting by Charities)

(the Charities SORP);

~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable Umted Kingdom Accounting Standards have been followed, subject to any departures
disclosed and explained in the finanaal 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 proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Charity and which 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 Charity's Constitution. They are also
responsible for safeguarding the assets of the Chanty and hence for taking reasonable steps for the prevention and detection
of fraud and other irregularities.

Structure and Management Reporting

The trustees are ultimately responsible for the policies, activities and assets of the Charity. They meet at least three times a

year to review developments with regard to the Charity, its grant giving activities and make any important decisions. Every

three years, the trustees meet to review the Charity's strategy, including its grant-making policy.

When necessary, the trustees seek advice and support from the Charity's professional advisers including investment advisers,
sohcitors and accountants.

The day-to-day management and administration of the Charity's activities and the implementation of its policies are

delegated to the consultant administrator. The administrator ensures that grant applications are processed and presented

to the trustees as appropriate and keeps the books and records of the Charity.



THE SOUTH 5 UARE TRUST

REPORT OF THE TRUSTEES Continued

RISK MANAGEMENT

Each year the trustees assess the major risks to which the Charity is exposed, in particular those relating to its investments
and its finances. The trustees believe that by monitoring reserve levels, by ensuring controls exist over key fmancial systems,
and by examining the operational risks faced by the Charity, they have established effective systems to mitigate those risks.

ACTIVITIES SPECIFIC OBJECTIVES AND RELEVANT POUCIES

Activities and specific objectives

The Charity is operated as a grant-giving charity.

The assetsoftheCharityare held forgeneral charitable purposes including, in particular, education. Thetrustees have power
to apply the income to such charities or for such charitable purposes as they shall determine, and in addition, they have

power to distribute capital in the same way.

The trustees of the Charity have agreed to continue with the main aims of the Settlor of the Trust, which are to have a long
and lasting impact, providing help to individuals and organisations through its grant-making activities.

Spending Policy

The trustees have adopted a spending policy whereby the intention is to distribute (byway of grants and other expenditure)
5% of total assets each year.

The trustees agree each year an expenditure budget for the ensuing fmancial year, prima nly to estabhsh the total available
for grant-making. To the extent that income generated is not sufficient to cover the total expenditure incurred, capital
withdrawals are made to fund the shortfall as permitted under the Constitution.

Grant making policy

Grants are made to selected educational institutions (primarily those offering degree courses in the arts) in order to make

bursaries to talented students in financialneed, and to UK-registered charities.

Following a review by the trustees, it was decided that direct grants would no longer be made to individual students, with

all such support from 2021/22 being made via the selected institutions.

Within the arts, the Trust primarily supports students in gold and silversmithing, fine art, conservation, drama, music and

dance.

A full list of grants awarded to institutions and other charitable organisations in the year can be obtained from the
administrator.

Applications are not accepted from individual students or organisations.

PUBLIC BENEFIT

The trustees have complied with Section 17 of the 2011 Charities Act, having due regard to the Charity Commission's

guidance on public benefit when reviewing the Trust's aims and objectives, when setting the grant-making policy and in

making awards.

INVESTMENT POLICY

The Charity has a portfolio of investments with a market value as at 31 July 2022 of E5,375,964 (2021:E5,531,369).

There are no restrictions on the Charity's power to invest. The investment strategy is agreed between the trustees and the
mvestment managers and is reviewed regularly.

The Trustees use the services of Quilter Cheviot to manage the charity's funds in accordance with an agreed investment

mandate.

In August 2021, the trustees mstructed the Investment Manager to dispose of all individual investments and invest the funds

into Quilter Cheviot's Global Income & Growth Fund ("the GIGF"), as approved at the board meeting held in June 2021.

The investment manager is required to report at each formal meeting of the trustees and provide information on the
performance of the portfolio, companson against agreed benchmarks, and general market issues.

The pooled GIGF has a similar risk profile and asset mix to the previous segregated portfolio but has a lower fee structure.



THE SOUTH 5 UARE TRUST

REPORT OF THE TRUSTEES Continued

INVESTMENT POLICY Continued

The trustees are aware that there are external factors which could affect the achievement of their required objectives as a

significant part of the Charity's assets are made up of investments, the value of which are dependent upon the general
performance of stock markets. In order to mitigate this risk, the trustees have set prudent investment policies and place
reliance on the investment managers to monitor and advise on any investment changes required and suitable asset
allocation.

FINANCIAL REVIEW ACHIEVEMENTS ANO PERFORMANCE

A summary of the year's results can be found on page 10 of this report and financial statements. The trustees feel that their
objectives have been met this year.

During the year ended 31 July 2022, tote I incoming resources amounted to F168 716 (2021:5179 589), being income arising

from the Charity's investments and interest receivable.

Total mvestment mcome received m the year amounted to 6168,615 (2021i E179,553), which equates to an income yield of
3.24% (2021: 3.25ys) (based on the market valuation of the investment assets at the year-end).

The trustees are satisfied with the performance of the investments and that their investment objectives are being met.

Market volatility and lower dividend payments as a result of the pandemic had no meaningful impact on the Charity's

activities or financial position.

The trustees awarded grants totalling E220,810 during the year (2021: f248,010) in accordance with the Charity's grant-

giving policy set out above. A general breakdown of grants made in the year is included in the Notes to the Accounts.

The trustees awarded grants to 55 institutions (2021:63) totalling E210 810 (2021:E236 760) and 3 individuals were awarded
Silver Awards (2021: 3 individuals) totalling 610,000 (2021: E11,250). After deducting grant administration costs of F27,067
(2021: E27,487), and the governance costs of 610,621 (2021: E13,449), there were net (outgoing) resources of (E89,782)
(2021: net outgoing resources of E(143,859)).

There were net investment (losses) during the year of (F282,367) (2021: gains of f698,177). This result is a net (decrease)
during the year of (6372,149) (2021: net increase of 6554,318) in the funds of the Charity.

The balance sheet shows total funds of E5,258,646 (2021: E5,630,795).

RESERVES POLICY

The trustees are aware of the need to strike a balance between fulfilling the Charity's aims in the short term through the
provision of grants to those m need today and, at the same time, ensuring that the Chanty contmues to exist in the long term
and retains its ability to make grants in the future from income and capital growth from its investment assets.

To achieve this balance, the trustees have decided to designate funds totalling E4,755,000 (2021: E5,125,000), a decrease
on the previous year, and to invest them with a view to generating income for the benefit of future beneficiaries.

It is the view of the trustees that the level of free reserves should be approximately 6500,000 in order for the Charity to make

current grants and operate effectively. As of 31 July 2022, free reserves stood at f503,646 (2021:6505,795).

The trustees review the reserves policy at regular intervals to ensure it remains appropriate.
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REPORT OF THE TRUSTEES Continued

FUTURE PIAHS

The trustees do not anticipate any significant changes to the Charity or its activities over the next two to five years.

It is their intention to meet the following objectives:

To ensure the investment performance achieves the criteria set by them so that there are sufficient funds to
implement their grant-giving policies.

To continue to make grants in line with the Charity's objectives.

To develop our understanding of silversmith training in the UK to inform our future support.

For and on behalf of the trustees:

Chairman - Christopher Grimwade Date of Approval



REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF THE SOUTH SQUARE TRUST FOR THE YEAR ENDED 31
JULY 2022

Opinion

We have audited the financial statements of The South Square Trust (the 'charity') for the year ended 31 July 2022 which

comprise the Statement of Financial Activities, the Balance Sheet and notes to the financial statements, includmg a summary

of significant accounting policies. The finanaal reporting framework that has been applied in their preparation is apphcable
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 chanty's affairs as at 31 July 2022 and of its incommg resources and

application of resources for the year then ended;
~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,

including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and the Republic

of Ireland; and
~ have been prepared in accordance with the requirements of the Chanties Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our

responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial

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

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

the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern fora 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.

Other information
The other information compnses 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 opimon on the financial statements does not cover the other information and 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 inconsistenaes or apparent material misstatements, we are required to
determine whether there is 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 in relation to which the Charities (Accounts and Reports)
Regulations 2008 require us to report to you if, in our opinion:

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



Responsibilities of trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 4, 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 finanaal 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 company 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 the Act and

relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs j 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 finanmal 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:

~ The Charity is required to comply with charity law and, based on our knowledge of its activities, we identified that

the legal requirement to comply with the Charity SORP was of key significance.

~ We gained an understanding of how the charity complied with its legal and regulatory framework, includmg the

requirement to comply with the Charity SORP, through discussions with management and a review of the

documented policies, procedures and controls.

~ The audit team, which is experienced in the audit of charities, considered the charity's susceptibility to material

misstatement and how fraud may occur. Our considerations included the risk of management override.

~ Our approach was to check that all mcome was properly identified and accounted for and to ensure that only valid

and appropnate expenditure was charged to the charity's funds. This mcluded reviewmg journal adjustments and

unusual transactions.

A further description of our responsibilities for the audit of the finanaal statements is located on the Finanaal Reportmg
Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities jAccounts and

Reports) Regulations 2008. Our audit work has been undertaken, so that we might state to the charity's trustees those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by

law, we do not accept or assume responsibility to anyone other than the charity and the charity's trustees as a body, for our
audit work, for this report or for the opinions we have formed.

Knox Cropper LLP, Statutory Auditor

63 Leadenhall Street
London

ECSA 2AD



THE SOUTH S UARE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 jULY 2022

Notes 2022
6

2021
6

Unrestricted Unrestricted

INCOME AND ENDOWMENTS FROM:

Investments:
- Investment income
- Interest receivable

168,615
101

179,553
36

Total 168,716 179,589

EXPENDITURE ON:

Raising funds
- Investment management fees

Charitable activities

34,502

258,498 288,946

Total 258,498 323,448

NET INCOME/(EXPENDITURE) BEFORE INVESTMENT GAINS (89,782) (143,859)

NET GAINS/(LOSSES) ON

INVESTMENTS (282,367) 698,177

NET INCOME/(EXPENDITURE) (372,149) 554,318

FUND BALANCE 8/F AT 1 AUGUST 2021 5,630,795 5,076,477

FUND BALANCE C/F AT 31 JULY 2022 5,258,646 5,630,795

All the charity's activities derived from continuing operations during the above two finanoal years

- 10



THE SOUTH S UARE TRUST

BALANCE SHEET

FOR THE YEAR ENDED 31 jULY 2022

Notes E

2022 2021

FIXED ASSETS

Listed Investments 5,375,964 5,531,369

CURRENT ASSETS

Debtors

Cash at bank and in hand

45,335

38,674

84,009

2,451
294,880
297,331

CREDITORS:

Amounts Falling Due Within 1 Year

Sundry Creditors 8
Committed grants 8

(3,530)

(197,797)

(201,327)

(3,718)
(194,187)

(197,905)

NET CURRENT ASSETS

(LIABILITIES) (117,318) 99,426

TOTAL ASSETS LESS CURRENT

LIABILITIES 5,258,646 5,630,795

NET ASSETS 5,258,646 5,630,795

Represented by: Funds and Reserves

Designated Fund 9

General Fund

4,755,000
503,646

5,125,000

505,795

TOTAL FUNDS CARRIED FORWARD

AT 31 IDLY 2022 5,258,646 5,630,795

APPROVED:

Chairman C P Grimwade Date of Approva I

- 11



THE SOUTH S UARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2022

The Princi al Accountin Policies

Basis of Accounting
The Financial statements have been prepared under the historical cost convention with the exception of investments, which

are disclosed at valuation, and in compliance with the Statement of Recommended Practice: Accounting by Charities

applicable to charities (the Charities SDRP FRS102) and in accordance with the Financial Reporting Standard 102.

The South Square Trust meets the definition of a public benefit entity under FRS102.

The Trustees consider that there are no material uncertainties about the Charity's ability to continue as a going concern.

Incoming Resources
Incoming resources are recognised in the period in which the Charity is entitled to receipt and the amount can be measured
with reasonable certainty. Investment income is credited to the Statement of Financial Activities on a receivable basis.
Interest receivable is credited to the Statement of Financial Activities on an accrued basis.

Resources Expended and the Basis of Apportioning Costs
Expenditure is included in the Statement of Financial Activities when incurred and includes attributable VAT which cannot
be recovered.

Resources expended compnse the following

Charitable activities comprise grants payable in promoting and enhancing charitable work and the cost of
administeringthegrantprogramme. Grantspayableareincludedinthegtatementof FinancialActivitieswhen

approved and when the intended recipient has either received the funds or been informed of the decision to
make the grant and has satisfied all related conditions. Grants approved but not paid at the end of the
financial year are accrued for. Awards covering more than one financial year are committed for one year only,
with the 2 "s or Sw year conditional upon satisfactory results. Grants where the benefiaary has not been
informed or has to meet certain conditions before the grant is released are not accrued for but are noted as
financial commitments in the notes to the financial statements.

Governance costs comprise the costs which are directly attributable to the organisational procedures and

necessary legal procedures for compliance with statutory requirements.

Fixed Asset Investments
Fixed asset investments are included on the balance sheet at their market value at the end of the financial period. Realised

and unrealised gains or losses are credited, or debited, to the Statement of Financial Activities in the year in which they arise.

Taxation
The South Square Trust is a registered Charity and therefore is not liable to income tax on income derived from its charitable
activities, as it falls within the various exemptions available to registered charities.

Fund Accounting
The unrestricted funds represent funds available for the general charitable purposes of the Charity at the discretion of the
trustees. Within the unrestricted funds of the Charity, the trustees have designated an amount for specific purposes. Details

are provided in note fk



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2022 Continued

1 INVESTMENT INCOME AND INTEREST RECEIVABLE

Income from Usted Investments

2022

E

2021
6

Fixed Interest: UK

Fixed Interest: Overseas

UK Equities

UK Authorised Umt Trust

Overseas Equities: Asia & North America

Overseas Equities: Europe/Emergmg Markets

Alternative Markets: Property

Alternative Markets: Infrastructure

Alternative Markets:Pnvate Equity

Interest Receivable

COIF Charities Deposit Fund

4,980

4,815
152,606

46

3,163
1,500

1,505

168,615

101

39,66D

10,070
65,201

12,653
10,491
13,409
24, 580

3,489

179,553

36

2 PROMOTING AND ENHANCING CHARITABLE WORK

Grants payable to institutions (a, b)

Grants to Individuals (c)
Grant administration costs

Governance costs(d)

E

210,810
10,000
27,067
10,621

258,498

The Charity makes grants to both individuals and institutions in accordance with its grant-making policy setout

2022

m the Trustees Report

2021
6

236,760

11,250

27,487
13,449

288,946

(a) General Chantable Donations

(b) Arts Institutions & Organisations

(c) Individual Donations

35,000
175,810

10,000
220,810

40, 50D

196,260

11,250

248,010

(a) General 2022
E

2021
E

Donations under 65,000 were given to 33 charities (2021: 37) 35,000 40,500

Total General Donations 35,000 40,500

- 13



NOTES TO THE ACCOUNTS

FOR YEAR ENDED 31 JULY 2022 Continued

2 PROMOTING AND ENHANCING CHARITABLE WORK (Continued)

(b) Arts Institutions Ik Organisations 2022 2021

1 St Paul's School (Bursary/Creative Arts Awards)

2 Byam Shaw School of Art, CSM (UAL)

3 West Dean Cogege

4 Textile Conservation Foundation

5 The Royal Academy of Art Schools

6 Royal College of Music

7 Guildhall School Trust

8 Royal Northern College of Music

9 Bishopsland Educational Trust

10 Trinity Laban Conservatoire

11 Bristol Old Vic Theatre School

12 Guildford School Acting, Surrey Univ

13 RADA

14 London Contemporary Dance School

15 LAMDA

16 Courtauld Institute of Art

17 City & Guilds of London Art School

18 Wimbledon College of Art, UAL

19 South House Silver Workshop Trust

20 Royal Welsh College of Music & Drama

21 Rambert School of Ballet

22 Contemporary Bntish Silversmiths

23 Royal Central School of Speech Drama

24 Royal Conservatoire of Scotland

24,000

7,500

12,000

10,000

12,000

5,500

10,000

5,000

11,250

13,310

5,000

5,000

5,000

5,000

5,000

5,000

7,000

5,250

5,000

5,000

5,000

5,000

175,810

24,000

7,500

12,0DO

10,0DO

12,0DO

5,500

10,0DO

5,000

20,000

10,010

S,ODO

5,000

5,000

5,000

10,000

5,000

5,000

5,250

5,000

5,000

5,000

20,000

196,260

As at 31 July 2022, the trustees made no commitments in prinaple to Bursaries & Scholarships to Schools (in 2021,
commitments m pnnciple amounted to 696,750, which had not yet been recognised in the Statement of Financial Activities).

This treatment is m hne with the Accountmg Policies.

(c) Individuals

In the year to 31July 2022, Silvers mithing Awards were committed to 3 Individuals totagmg 610 000 (2021:3 individuals, totalling

E11,250).

Reconciliation

A reconaliation of the grants payable and grant awards shown in these accounts is as follows:

Grant liabilities at 1 August 2021
Awards made in the year

Grants payable for the year

Grants paid dunng the year

Grant liabilities at 31July 2022

2022

6
194,187
220,810
414,997

(217,200)

197,797

2021

E

166,917
248,010

414,927

(220,740)

194,187

Liabihties at 31July 2022 are payable as follows:

Within one year (note 8) 197,797 194,187
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NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2022 Continued

(d) Governance Costs 2022 2021

Audit and accountancy fees
Consultancy: Website & Logo

Admmistrative fees

Trustees' expenses

3,600
250

5,825

946

10,621

3,567
3,975
5,765

142

13,449

3 STAFF COSTS AND TRUSTEES' REMUNERATION

The CIO employed no staff during the year (2021:0). The trustees are the key management personnel of the CIO.

No trustee received any remuneration in respect of their services as trustees during the year (2021: EO).

3 trustees (2021 0) were reimbursed for out of pocket travelling expenses in the year of E160 (2021: EO)

Meeting costs in the year of 6787 (2021: 6142) were incurred on behalf of the trustees.
There were no Legal and professional fees incurred in the year (2021 EO).

4 TAXAll ON

The South Square Trust is a registered charity and, therefore, is not liable to income tax or corporation tax on income
or gains derived from its chantable activities as they fall withm the exemptions available to registered chanties.

5 LISTED INVESTMENTS

Movements in listed investments during the year were as follows:

2022 2021

Market value at 31July 2021
Additions at cost

Oisposals at opening market value

[realised profit: 627,234 (2021:E39,522

Net unrealised (losses)/gains in the yr

Market value at 31July 2022

Cost of listed investments at 31 July 2022

5,531,369
5,685,611

(5,531,415)

(309,601)

5,375,964

5,685,611

4,921,964
274,727

(323,977)

658,655

5,531,369

3,883,863

AO investments were dealt in on a recognised stock exchange

Listed investments held at 31 July 2022 comprised the following:

Fixed Interest: UK

Fixed Interest Overseas UK

Equities

UK Investment & Unit Trusts

Overseas Equities: Asia IL North America

Overseas Equities: Europe & Emergmg Markets

Alternative Markets: Property

Alternative Markets: Infrastructure

Alternative Markets: Private Equity

2022

E

5,375,964

5,375,964

2021
5

815,997
32D,16D

1,574,583

1,41D,533
412,663
331,005
591,928

74,500

5,531,369

I he following holdmg comprised a matenal holding at 31July 2022 (Portfolio SL)

Quilter Cheviot Chanty Global Income & Growth Fund 100N

- 15



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2022 Continued

6 DEBTORS

Accrued Investment Income

2022

6

45,335

2021

E

2,451

7 CASH AT BANK AND IN HAND

C Hoare & Co.

Quilter Cheviot

COIF Chanties Deposit Fund

Current Account

Capital Account

Income Account

Deposit Account

2022

6
27,614

11,060

38,674

2021

6

27,690
(610)

20,315
247,485

294,880

8 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Grant liabilities (a 8 b)

Grant administration & governance costs

Auditors' remuneration

2022

6
197,797

3,530

201,327

2021

6

194,187

218

3,500

197,905

(a) Individuals

(b) Arts Institutions 8 Organisations

10,000

187,797

197,797

11,250

182,937

194,187

9 DESIGNATED FUNDS

The unrestncted funds of the Chanty mclude the following fund designated for speafic purposes

Balance at New

~01-Au -21 ~Desi nations

E E

5,125,000 (370,000)2022

Utilised Balance at

31-Jul-22

E

4,755,000

2021

Balance at
~01-Au -20

E

4,575,000

New

~Desi nations
5

550,000

Utilised Balance at
31dul-21

E

5,125,000

The fund represents momes set aside to mvest with a view to generating income out of which to make future grants.

10 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 July 2022 are represented by:

Listed Investments

Current Assets

Creditors: amounts falling due withm 1 year

5

General Fund

620,964

84,009
(201,327)

2022

6

4,755,000

6
Total

5,375,964

84,009
(201,327)

503,646 4,755,000 5,258,646

Fund balances at 31July 2021 were represented by: 2021

Listed Investments

Current Assets

Creditors: amounts falhng due within 1year

406,369

297,331

(197,905)

Total

5,125,000 5,531,369

297,331

(197,905)

505,795 5,125,000 5,630,795
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NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 JULY 2022 Continued

11 RElATED PARTY TRANSACTIONS

There were no related party transactions m the year (2021: none).

12 BASIS OF ACCOUNTING

The presentation currency of these Financial Statements is Pound Sterling (E)
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THE SOUTH SQUARE TRUST

REPORT OF THE TRUSTEES

The trustees present their statutory report together with the financial statements of The South Square Trust ('the Charity")
for the year ended 31st July 2027.

The fina ncia I statem ents have been prepa red in acco rda nce with the accounting policies set out o n page \2 of the attached
financial statements and comply with the Charity's Constitution, applicable laws and the requirements of Statement of
Recommended Practice on "Accountlng and Reporting by Charities".

GOV E RNAN CE, STR U CTU RE AN D MANAGEM ENT

Governonce

The South Square Trust is a Charitable lncorporated Organisation governed by its Constitution dated 9 August 2019.

The trustees of the Charity serue for three years and may stand for re-election without any overall limit. New trustees
receive an induction pack which includes the governing document and key background papers and are encouraged to join

visits to beneficiary institutions to understand the Charity's approach to such support.

During the year, Paul Harriman retired as a trustee and Angela Cork was appointed to the board.

Stoteme nt oI Trustees' Responsibilities

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

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 at that date and of the incoming resources and

application of resources of the Charity for that period. ln preparing financial statements giving a true and fair view, the
trustees are required to:

r select suitable accounting policies and then apply them consistently;

o observe the methods and principles in the Statement of Recommended Practice (Accounting and Reporting by

Charities) (the Charities SORP);

o make judgements and estimates that are reasonable and prudent;

. state whether applicable United Kingdom Accounting Standards have been followed, subject to any 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 proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Charity and which 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 Charity's Constitution. 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.

Structu re o nd Mo no ge me nt Repo rti ng

Thetrusteesareultimatelyresponsibleforthepolicies,activitiesandassetsoftheCharity. Theymeetatleastthreetimesa
yearto review developments with regard to the Charity, its grant giving activities and make any important decisions. Every

three years, the trustees meet to review the Charity's strategy, including its grant-making policy.

When necessary, the trustees seek advice and support from the Charity's professional advisers including investment
advisers, solicitors and accountants.

The day-to-day management and administration of the Charity's activities and the implementation of its policies are

delegated to the administrator. The administrator ensures that grant applications are processed and presented to the
trustees as appropriate and keeps the books and records ofthe Charity.



THE SOUTH SQUARE TRUST

REPORT OF THE TRUSTEES (Continuedl

RISK MANAGEMENT

Each year the trustees assess the major risks to which the Charity is exposed, in particular those relating to its investments
and its finances. The trustees believe that by monitoring reserve levels, by ensuring controls exist over key financial
systems, and by examining the operational risks faced by the Charity, they have established effective systems to mitigate
those risks.

ACTIVIT'ES, SPECIFIC OilECNVES AND RELEVANT POLICIES

Activities ond specific objectives

The Charity is operated as a grant-giving charity.

The assets of the Charity are held for general charitable purposes including, in particular, education. The trustees have
power to apply the income to such charities or for such charitable purposes as they shall determine, and in addition, they
have power to distribute capital in the same way.

The trustees of the Charity have agreed to continue with the main aims of the Settlor of the Trust, which are to have a long
and lasting impact, providing help to individuals and organisations through its grant-making activities.

Spending Policy

The trustees have adopted a spending policy whereby the intention is to distribute (by way of grants and other
expenditure) 5% of total assets each year.

The trustees agree each year an expenditure budget for the ensuing financial year, primarily to establish the total available
for grant-making. To the extent that income generated is not sufficient to cover the total expenditure incurred, capital
withdrawals are made to fund the shortfall as permitted under the Constitution.

Grant moking policy

Grants are made to selected educational institutions (primarily those offering degree courses in the arts) in order to make
bursaries to talented students in financial need, and to UK-registered charities.

Following a review by the trustees, it was decided that grants would no longer be made to individual students, with all such
support f rom 2027122 being made via the selected institutions.

Within the arts, the Trust primarily supports students in gold and silversmithing, fine art, conservation, drama, music and
dance.

A full list of grants awarded to institutions and other charitable organisations in the year can be obtained from the
administrator.

Applications are not accepted from individual students or organisations.

PUBLIC BENEFIT

The trustees have complied with Section 17 of the 2011 Charities Act, having due regard to the Charity Commission's
guidance on public benefit when reviewing the Trust's aims and objectives, when setting the grant-making policy and in
making awards.

INVESTMENT POLICY

The Charity has a portfolio of investments with a market value as at 31July 2021 of €5,531,369 (2020: f4,92\,9641.

TherearenorestrictionsontheCharity'spowertoinvest. Theinvestmentstrategyisagreedbetweenthetrusteesandthe
investment managers and is reviewed regularly.

The Trustees use the services of Quilter Cheviot to manage the charity's funds on a discretionary basis in accordance with
an agreed investment mandate. During the year, the funds were invested in a range of assets with a view to generating a

sufficient level of income for the Charity's activities and to achieve capital growth, all within acceptable risk parameters
including diversification.

The investment manager is required to report at each formal meeting of the trustees and provide information on the
performance of the portfolio, comparison against agreed benchmarks, and general market issues.

-5-



THE SOUTH SQUARE TRUST

REPORT OF THE TRUSTEES (Continued)

INVESTM ENT POLICY I Co nti nued)

The trustees are aware that there are external factors which could affect the achievement of their required objectives as a

significant part of the Charit/s assets are made up of investments, the value of which are dependent upon the general
performance of stock markets. ln order to mitigate this risk, the trustees have set prudent investment policies and place

reliance on the investment manaBers to monitor and advise on any investment changes required and suitable asset

allocation.

The trustees reviewed the investments in the portfolio in June 2021 and, after discussions with the investment manager,
gave approval for the Charity's investments to be transferred into Quilter Cheviofs Global lncome & GroMh Fund for
Charities ("the GIGF") at the end ofthe financial year.

The pooled GIGF has a similar risk profile and asset mix to the previous segregated portfolio but has a lower fee structure.

A summary of the yea/s results can be found on page 10 of this report and financial statements. The trustees feel that
their objectives have been met this year.

During the year ended 31 July 2021, total incoming resources amounted to f179,589 (2020: f180,914), being income
arising from the Charity's investments and interest receivable.

Total investment income received in the year amounted to €179,553 l2O2O f180,342), which equates to an income yield of
3.25%(2020:3.55%) (based on the market valuation of the investment assets at the year-end).

The trustees are satisfied with the performance of the investments and that their investment objectives are being met.

Market volatility and lower dividend payments as a result of the pandemic had no meaningful impact on the Charity's
activities or financial position.

The trustees awarded grants totallingE24S,OLO during the year (2O2O:' f193,450) in accordance with the Charity's grant-
givingpolicysetoutabove. AgeneralbreakdownofgrantsmadeintheyearisincludedintheNotestotheAccounts.

Although the COVID-19 pandemic had a serious impact on students and many institutions extended courses by a year as a

result, the Charity only received, and approved, two requests for additionalfunding to accommodate this.

The trustees awarded grants to 53 institutions (2020: 53) totalling 8236,7@ (2020: 8L66,450) and 3 individuals were
awarded Silver Awards (2020:15 individuals) totalling CLL,L5O (2O2O: f27,OOO). After deducting grant administration costs

of Q27,487 (2020: f30,508), and the governance costs of 813,449 (2020: f13,386), there were net (outgoing) resources of
f(143,8591 (2020: net outgoing resources of (f88,258)).

There were net investment gains during the year ol 8698,L77 (2020: losses of (f361,900)). This result is a net increase

during the year of f554,3L8 (202O: net decrease of (€450,158)) in the funds of the Charity.

The balance sheet shows total funds of f5,630,795 (2020: f5,O76,4771.

RESERVES POLICY

The trustees are aware of the need to strike a balance between fulfilling the Chari!/s aims in the short term through the
provision of grants to those in need today and, at the same time, ensuring that the Charity continues to exist in the long
term and retains its ability to make grants in the future from income and capital growth from its investment assets.

To achieve this balance, the trustees have decided to designate funds totalling f5,125,fi)O (2020: L4,575,000), an increase

on the previous year, and to invest them with a view to generating income for the benefit of future beneficiaries.

It is the view of the trustees that the level of free reserves should be approximately €500,000 in order for the Charity to
make current grants and operate effectively. As of 31 )uly 202L, free reserves stood at f505,795 (2O2O: f5OL,4771.

The trustees review the reserves policy at regular intervals to ensure it remains appropriate.



FUruRE PI/.NS

The trustees do not anticipate any significant changes to the Charity or its activities over the next two to five years.

It is their intention to meet the following objectives:

. To ensure the investment performance achieves the criteria set by them so that there are sufficient funds to
implement their grant-giving policies.

. To continue to make grants in line with the Charity's objectives.

o To develop our understanding of silversmith training in the UK to inform our future support.

For and on behalf of the trustees:

/d r+ta*c[,- .hzz

Chairman - Christopher Grimwade Date of Approval



REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF THE SOUTH SQUARE TRUST FOR THE YEAR ENDED 3L JULY 2027

Opinion
We have audited the financial statements of The South Square Trust (the'charit/) for the year ended 31 July 2O2l which comprise the
Statement of Financial Activities, the Balance Sheet and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic

of lreland' (United Kingdom Generally Accepted Accounting Practice).

ln our opinion, the financial statements:
o give a true and fair view of the state of the charity's affairs as at 31 July 2O2l 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, including Financial
Reporting Standard 102'The Financial Reporting Standard applicable in the UK and the Republic of lreland; and
. have been prepared in accordance with the requirements ofthe Charities Act 2011.

Basis for opinion

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

Conclusions relating to going concern
ln 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 golng concern for a period of at least
twelve months from when the financial statements are authorised for rssue.

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

Other information
The other information comprises the information included in the annual report, other than the financial statements and our auditor's
report thereon. The trustees are responsible for the other information.

Our opinion on the financial statements does not cover the other information and 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. lf
we identify such material inconsistencies or apparent material misstatements, we are required to determine whether there is a

material misstatement in the financial statements themselves. lf, 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.

Mafters on which we are required to report by exception

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

. the information given in the financial statements is inconsistent in any material respect with the trustees' report; or
e sufficient accounting records have not been kept; or
o the financial statements are not in agreement with the accounting records; or
. we have not received all the information and explanations we require for our audit.



Responsibilitles of trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 4 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.

ln 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 company or to cease operations, or have no realistic alternative but to do so.

Audito/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 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 auditot'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 lSAs (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.

lrregularities, 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:

o The Charity is required to comply with charity law and, based on our knowledge of its activities, we identified that the legal

requirement to comply with the Charity SORP was of key significance.

o We gained an understanding of how the charity complied with its legal and regulatory framework, including the

requirement to comply with the Charity SORP, through discussions with management and a review of the documented

policies, procedures and controls,

r The audit team, which is experienced in the audit of charities, considered the charity's susceptibility to material

misstatement and how fraud may occur. Our considerations included the risk of management override.

r Our approach was to check that all income was properly identified and accounted for and to ensure that only valid and

appropriate expenditure was charged to the charit/s funds. This included reviewing journal adjustments and unusual

transactions.

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 auditor's report.

Use of our report

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

U-'v e*pg D-(
Knox Cropper LLP, Statutory Auditor
65 Leadenhall Street
London
EC3A 2AD

l5n l tu(Lt 2azt



THE SOUTH SQUARE TRUST

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31JULY 2021

Notes 2021
€

2020
f

INCOME AND ENDOWMENTS FROM:

lnvestments:
- lnvestment income
- lnterest receivable

Other lncome - transfer from
Mrs H L Grimwade Charitable Trust

Total

EXPENDITURE ON:

Raising funds
- lnvestment management fees

Charitable activities

Total

NET !NCOME/(EXPENDITURE) BEFORE INVESTMENT GAINS

NET GArNS/(LOSSES) ON TNVESTMENTS

NET INCOME/(EXPENDITURE)

FUND BAT.ANCEBlF Ar I AUGUSr 2020

FUND BATANCE C/F AT 31 JULY 2021

AII the charity's activities derived from continuing operations during the above two financial years

Unrestricted

179,5s3
35

Unrestricted

L80,342
s33

39

L79,589

34,502
288,946

180,914

31,828
237,344

323,448

(143,859)

698,L77

269,172

(88,2s8)

(361,900)

554,318

5,O76,477

(4s0,1s8)

s,s26,63s

5,530,795 5,076,477



THE SOUTH SQUARE TRUST

BALANCE SHEET

FOR THE YEAR ENDED 3l JULY 2021

2021 2020
Notes

FIXED ASSETS

Listed lnvestments

CURRENT ASSETS

Debtors
Cash at bank and in hand

CREDITORS:

Amounts Falling Due Within 1 Year

Sundry Creditors
Committed grants

NET CURRENT ASSETS (LlABrLrTrES)

TOTAL ASSETS LESS CURRENT TIABITITIES

7

8

9

9

NET ASSETS

Represented by: Funds and Reserves

Designated Fund 10

General Fund

TOTAL FUNDS CARRIED FORWARD

AT 31 JUIY 2021

APPROVED:

2,451
294,880

297,33t

(3,71,8l.

(194,187)

(197,905)

5,531,359

99,426

5,630,795

5,630,795

5,125,000
505,795

5,630,795

2,472
322,374

324,846

(3,415)

.166,917)
(1-70,333)

4,921,964

754,513

5,076,477

s,076,477

4,575,O00
501-,477

s,o76,477

/S /?ta,,at Zazz
Date of Approval



THE SOUTH SQUARE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2021

The Principal Accounting Policies

Basis of Accounting
The Financial statements have been prepared under the historical cost convention with the exception of investments, which are

disclosed at valuation, and in compliance with the Statement of Recommended Practice: Accounting by Charities applicable to charities
(the Charities SORP FRS102) and in accordance with the Financial Reporting Standard 102.

The South Square Trust meets the definition of a public benefit entity under FR5102.

The Trustees consider that there are no material uncertainties about the Charity's ability to continue as a going concern.

lncoming Resources
lncoming resources are recognised in the period in which the Charity is entitled to receipt and the amount can be measured with
reasonable certainty. lnvestment income is credited to the Statement of Financial Activities on a receivable basis. lnterest receivable is

credited to the Statement of Financial Activities on an accrued basis.

Resources Expended and the Basis of Apportioning Costs

Expenditure is included in the Statement of Financial Activities when incurred and includes attributable VAT which cannot be

recovered.

Resources expended comprise the following

a. Charitable activities comprise grants payable in promoting and enhancing charitable work and the cost of administering
the grant programme. Grants payable are included in the Statement of FinancialActivities when approved and when the
intended recipient has either received the funds or been informed of the decision to make the grant and has satisfied all
relatedconditions. Grantsapprovedbutnotpaidattheendofthefinancial yearareaccruedfor. Awardscoveringmore
than one financial year are committed for one year only, with the 2nd or 3rd year conditional upon satisfactory results.
Grants where the beneficiary has not been informed or has to meet certain conditions before the Brant is released are
not accrued for but are noted as financial commitments in the notes to the financialstatements.

b. Governance costs comprise the costs which are directly attributable to the organisational procedures and necessary
legal procedures for compliance with statutory requirements.

Fixed Asset lnvestments
Fixed asset investments are included on the balance sheet at their market value at the end of the flnancial period. Realised and
unrealised gains or losses are credited, or debited, to the Statement of Financial Activities in the year in which they arise.

Taxation
The South Square Trust is a registered Charity and therefore is not liable to income tax on income derived from its charitable activities,
as it falls within the various exemptions available to registered charities.

Fund Accounting
The unrestricted funds represent funds available for the general charitable purposes of the Charity at the discretion of the trustees.
Within the unrestricted funds of the Charity, the trustees have designated an amount for specific purposes. Details are provided in

note L0.



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2021 (Continued)

1 INVESTMENT INCOME AND INTEREST RECEIVABTE

lncome from Listed lnvestments

Fixed lnterest: UK

Fixed lnterest: overseas

UK Equities

Overseas Equities: Asia & North America

Overseas Equities: Europe/Emerging Markets

Alternative Markets: Property

Alternative Markets: lnfrastructure

Alternative Markets: Private Equity

lnterest Receivable

COIF Charities Deposit Fund

Quilter CheViot lncome Account

Quilter Cheviot Euro Account

2 OTHER INCOME

2021

€

39,650

LO,O70

65,201

L2,653

lo,49t
13,409

24,580

3,89
179,553

2020

f

41.,666

10,689

64,787

L5,709

6,4t7

11,742

23,842

5,490

L80,342

479

64

(10)

533

2021

f
2020

f

39Mrs H L Grimwade Charitable Trust

During the year 2018, the trustees of the Mrs H L Grimwade Charitable Trust agreed to transfer the net assets of the charity to The South Square Trust,
No restriction was placed on the use offunds. ln2O2O, a final residual balance was received.

3 PROMOTING AND ENHANCING CHARITABLE WORK

The Charity makes grants to both individuals and institutions in accordance with its grant-making policy set out in the Trustees' Report

Grants payable to lnstitutions (a, b)

Grants to lndividuals (c)

Grant administration costs

Governance costs (d)

General Charitable Donations

Bursaries & Scholarships to Schools/Colleges

Directly Aided Students & Single Payment Grants

(al General

There were 2 Donations of f5,000 or more (2020: 3)

Bishopsland Educational Trust (Bursary Fund)

LAMDA (Bursary Fund)

St Paul's School (Bursary Appeal)

Society of Antiquaries of London (Kelmscott Manor)

TISCA (The lndependent Schools Christian Alliance)

Donations under €5,000 were given to 39 charities (2020: 31)

Total General Donations

(a)

(b)

(c)

202L

€

216,760

lt,250
27,487

L3,449

288,946

50,500

t86,260
l,.,25o

248,010

2020

e

L66,450

27,OOO

30,508

13,386

237,344

31,200

135,250

27,OOO

193,450

5,000

5,q)0
s,000

s,000

5,000

10,000

40,500

15,000

t6,700

50,500 37,200



NOTES TO THE ACCOUNTS

FOR YEAR ENDED 31JULY 2021 (Continuedl

3 PROMOTING AND ENHANCING CHARITABLE WORK lcontinued)

(bl Bursaries & Scholarships to Schools and Colleges

1 St Paul's School (Bursary & Creative Arts Awards)

2 Byam Shaw School of Art, CSM (UAL)

3 West Dean College

4 Textile Conservation Foundation

5 The Royal Academy ofArt Schools

6 Royal College of Muslc

7 Guildhall School Trust

8 Royal Northern College of Music

9 Bishopsland Educational Trust

10 Trinity Laban Conservatoire

7t Bristol Old Vic Theatre School

12 Guildford School Acting, Surrey University

73 RADA

L4 London Contemporary Dance School

15 LAMDA

16 Courtauld lnstitute ofArt
17 city & Guilds of London Art School

18 Wimbledon College of Art, UAL

19 South House Silver Workshop Trust

20 Royal Welsh College of Music & Drama

2l Rambert School of Ballet

22 ContemporaryBritishSilversmiths

crant liabilities at l August 2020

Awards made in the year

Grants payable for the year

Grants paid during the year

Grant liabilities at 31 July 2021

Liabilities at 31July ZOZL are payable as follows:

Within one year (note 9)

After more than one year (note 9)

(d) Govemance Costs

Audit and accountancy fees

Legal & professional fees

Consultancy: Website & Logo

Administrative fees

Trustees' expenses

202L

f
24,OOO

7,500

12,000

10,000

12,000

5,500

10,000

5,000

15,000

10,010

s,000

5,000

s,000

5,000

5,000

5,000

5,000

5,250

5,000

s,000

5,(x)0

20,000

2020

€

24,000

7,500

7,000

7,500

12,000

5,500

10,000

5,000

11s00

5,000

s,000

5,000

5,000

5,000

5,000

s,000

5,000

5,250

186,260 135,250

As at 31 July 2O2L, the trustees had made commitments in principle to Bursaries & Scholarships to Schools amounting to f95,750 (2020:

f58,500) which had not yet been recognised in the Statement of Financial Activities. This treatment is in line with the Accounting Policies.

(c) lndividuals
ln the year to 31 July 2021, 15 lndividuals had received grants totalling f27,OOO (2O2O:29 individuals, grants totalling f4O,7SOl.

As at 31 July 2021, grants to individual students were no longer available; however, up to 4 Silversmithing Awards would be available to
individuals at selected institutions, and for 2O2l/22 Awards had been committed to 3 lndividuals totalling €11,250 (see Note 9).

Reconciliation

A reconciliation ofthe grants payable and grant awards shown in these accounts is as follows:

202L

166,9r7

248,OLO

4t4,927

(22O,74O1

t94,LA7

194,187

194,187

2021

3,567

3,975

s,76s

142

2020

196,550

r93,450

390,000

(223,083)

t66,9L7

166.9t7

166,9L7

20zo

3,480

3,396

6,510

t3,M9 13,386



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2021 (Continuedl

STAFF COSTS AND TRUSTEES' REMUNERATION

Thetrustemployednostaffduringtheyear(2020:0). Thetrusteesarethekeymanagementpersonnelofthecharity
Notrusteereceivedanyremunerationinrespectoftheirservicesastrusteesduringtheyear(2020: f0).
No trustees (2020: 0) were reimbursed for out of pocket travelling expenses in the year (2020: €0)

Meeting and dining costs in the year amounted to fL42 (2O2O: f0 were incurred on behalf of the trustees).

There were no Legal and professional fees incurred in the year {2020: f3.396).

TAXATION

The South Square Trust is a registered charity and, therefore, is not liable to income tax or corporation tax on income or

gains derived from its charitable activities as thev fall within the exemptions available to registered charities.

LISTED IIIVESTMENTS

Movements in listed investments during the year were as follows:

Market value at 31July 2020

Additions at cost

Disposals at opening market value

[realised profit: C39,522 (2020: loss

(f131,4ss)l

Net unrealised gains/(losses) in the year

Market value at 31 July 2021

Cost of listed investments at 31July 2021

All investments were dealt in on a recognised stock exchange

Listed investments held at 3l July 2o2L comprised the following:

Fixed lnterest: UK

Fixed lnterest: Overseas

UK Equities

Overseas Equities: Asia & North America

Overseas Equities: Europe & Emerging Markets

Alternative Markets: Property

Alternative Markets: lnfrastructure

Alternative Markets: Private Equity

5,s31,369

The following holdings comprised a material holding when compared to the value of the total listed investment portfolio

at 31 July 2021

Baillie Gifford US Growth Trust

Sequoia Economic lnfrastructure lnc Fund Ltd NPV

Pimco GlobalAdvisors lrl Ltd Global lnvestments

GCP lnfrastructure lnvestments Ltd ord €0.01

202t
f

4,92t,964
274,727

1323,9771

658,655

5,531,369

3,883,853

2020

E

5,372,748

601,160

(821,s03)

1230,4/.tl

4,92t.964

3,984,678

202L

E

8L5,997

320,L60

t,574,543

t,4to,s33
4L2,663

331,005

591,928

74,500

2020

f
821,989

378,440

1,338,605

7,74t,488

332,847

341,479

479,759

747,3Sl

4,92L,964

%ot
portfolio

6.7%

s.6%

4.t%

3.8%



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2020 (Continued)

DEBTORS

2021

€

2,451

2020

f
2,472Accrued lnvestment lncome

CASH AT BANK AND IN HAND

C Hoare & Co.

Quilter Cheviot

COIF Charities Deposit Fund

Current Account

Capital Account

lncome Account

Euro Account

Deposit Account

2021

f
27,690

(5101

20,315

247,485

2020

e

24,06r
98,013

r52,986

864

46,45O

294,880 322,374

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Grant liabilities (a, b & c)

Grant administration & governance costs

Auditors' remuneration

(a) General Charitable Donations

(b) Directly Aided Students & Single Payment Grants

(c) Bursaries & Scholarships to Schools/Colleges

10 DESIGNATED FUNDS

202L

f
t94JA7

214

3,s00

2020

E

t66,9L7

3

3,473

197,90s

t,-,250
L82,937

170,333

3,000

27,000

t36,977

t94,ta7 766,9L7

The unrestricted funds of the Charity include the following fund designated for specific purposes

Balance at
01-Aus-20

E

4,575,W

Balance at
01-Aue-19

C

5,02s,000

Desisnated Fund 2027

Designated Fund 2O2O

The fund represents monies set aside to invest with a view to generating income out of which to make future grants

New

Desianatlons

f

550,ofi)

New
Designations

E

(4s0,000)

Utilised

Utilised

E

Balance at

3l-Jul-21

f

5,125,000

Balance at
31-Jul-20

f

4.575.000

- 16-



NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31JULY 2021 (Continuedl

TI ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 July 2021 are represented by: 202L

Desienated

Fund

5,125,000Listed lnvestments

Current fusets

Creditors: amounts falling due within 1 year

Creditors: amounts falling due after 1 year

505,795 5,125,000 5,530,795

Fund balances at 31 July 2020 were represented by: 2020

DesiEnated

Fund

4,57s,000Listed lnvestments

Current Assets

Creditors: amounts falling due within 1 year

Creditors: amounts falling due after 1 year

50t,477 4,575,OOO 5,076,477

12 RELATEDPARTYTRANSACTIONS

There were no related partytransactions in the year; duringthe previous year, a residual balance of f39 was received from Mrs H LGrimwade
Charitable Trust, as shown in Note 2.

Mr Paul Harriman, who retired as a trustee of The South Square Trust in 2020, was also a trustee of Mrs H L Grimwade Charitable Trust.

General

Fund

406,369

297,33t
(197,90s)

Total

2020

5,s31,369

2i97,331

(197,90s1

General

Fund

346,964

324,846

(170,333)

Total

2019

4,92L,964

324,846

(170,333)
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