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THE DORIS GREGORY TRUST

TRUSTEES’ REPORT
31 MARCH 2025

STRUCTURE GOVERNANCE AND MANAGEMENT
BACKGROUND AND CONSTITUTION

The Trust was established by a Deed dated 24 July 1959 when the settlor, Lady Doris Jephcott, who was
desirous of advancing the cause of education, transferred certain equity shares into the joint names of the
Trustees.

The Trust is a registered charity, No. 269211.

TRUSTEES
The Trustees are:-

Mr G Denman B.A.

Rev R Phillips M.A, M Phil

Mr D Ereira OBE

Mrs G Sugumar FCMA

Mrs. V. Bingham (from 7 June 2024)

Mr R Hingley (resigned 31 August 2024)

The Chairman of Governors and the Headmistress of North London Collegiate School are ex—officio trustees,
the remaining trustees are appointed by the board of trustees.

SECRETARY AND TREASURER
Mrs G Sugumar FCMA

REGISTERED ADDRESS BANKERS AUDITOR

The Gables Barclays Bank PLC Crowe U.K. LLP
5 Tudor Road Leicester 55 Ludgate Hill
Pinner LE87 2BB London
Middlesex EC4M 7JW
HA5 3RZ UK
INVESTMENT ADVISERS

M & G Charities

PO BOX 9038

Chelmsford

CM99 2XF

Black Rock Investment Management (UK) Ltd
12 Throgmorton Avenue

London

EC2N 2DL

CCLA Investment Management Ltd
One Angel Lane

London

EC4R 3AB

Newton Investment Management
The Bank of New York Mellon Centre
160 Queen Victoria Street

London

EC4V 4LA



THE DORIS GREGORY TRUST

TRUSTEES’ REPORT
31 MARCH 2025

OBJECTIVES AND ACTIVITIES

OBJECTS

The objects of the Trust are all or any of the following:-

(@ the award of an Annual Science Prize at North London Collegiate School.

(b) the advancement of education in Science at the School either by the purchase of books or equipment
or better scientific accommodation.

(c) the award of scholarships or bursaries in Science to pupils of the School either at the School or at any
University or other place of learning within the United Kingdom.

(d) the promotion and encouragement of choral singing at the School.

(e) such other exclusively charitable and educational purposes as the Trustees may in their absolute

discretion determine.

PUBLIC BENEFIT
The Doris Gregory Trust meets the definition of a public benefit entity under FRS 102.

The objects of the Trust are: to award grants to North London Collegiate School (which is a charity and its
public benefit statement is disclosed in its annual report) for the advancement of science and music;
scholarships or bursaries, and an annual science prize, to its pupils and potentially past pupils now studying
elsewhere in the United Kingdom; and any other exclusively charitable and educational purpose that the
trustees may determine.

The trustees confirm that they have referred to the Charity Commission’s general guidance on public benefit
when reviewing the Trust's aims and objectives and in planning future activities and setting the grant making
policy for the year.

The Trust carries out these objects by awarding grants to the school for science, music and other projects that
seek to promote education more generally within the school; as well as music scholarships to pupils of the
School and grants to support pupils on bursaries to attend expeditions and other activities that support their
curriculum.

ACHIEVEMENTS AND PERFORMANCE

REVIEW OF ACTIVITIES
In line with its objects, the Trust continued to promote science and music at the School.

A sum of £109k was awarded to the school this year. This comprised of an allocation of £70k towards the
setting of a Music Technology Suite and another £33k for the refurbishment of a science laboratory at the
Senior School.

FINANCIAL REVIEW OF THE YEAR

The financial statements have been prepared in accordance with the accounting policies set out in the notes to
the financial statements and comply with the Charity’s governing document, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement Of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland published on 16 July 2014.




THE DORIS GREGORY TRUST

TRUSTEES’ REPORT
31 MARCH 2025

FINANCIAL REVIEW OF THE YEAR (cont’d)

The income for the year was £113,015. This included a sum of £8k received as interest from short term
deposits. Higher interest rates contributed for this increased income. Most of our investment managers
distributed dividend income adjusted for inflation. Also, the Trust's assets are diversified. Therefore, the
dividend income received was higher than expected.

RESERVES POLICY

The unrestricted reserves balance as at 31 March 2025 was £158,776. The Trustees reviewed the reserves
policy and considered that this level of general unrestricted reserves would provide additional resources if
volatility in the investment income is experienced in the forthcoming period. The minimum required is £46k plus
inflation, which the Trustees consider necessary to maintain on an annual basis for the benefit of North London
Collegiate School and its pupils, in particular, to support Science and Music activities.

The permanent endowment fund has decreased by £25,009 at the end of the financial year to £2,596,554 when
compared with the value at 31 March 2024. Stock market was volatile in early 2025 due to geopolitical factors
such as fears surrounding potential trade wars. Trust's assets are diversified and this has minimised the
negative impact on asset values.

INVESTMENTS

The trust deed empowers the Trustees to use their absolute discretion in the choice of investments and all
investments have been acquired in accordance with the powers available to the Trustees. At present, 14% of
the value of the portfolio is directly invested in UK equities with a further 76% in equity pooled funds and the
remaining 10% in fixed interest pooled stocks. The Trustees consider that this represents an appropriate level
of diversity within the portfolio.

The composition of the portfolio is reviewed by the Trustees on an annual basis. A detailed review took place in
Oct 2023.The next review will take place at the next Annual General Meeting.

GRANTS
Grants are accounted for when approval of the claim is communicated to the recipient.
FUTURE PLANS

Looking to the year ahead, the Trustees aim to continue to deliver the objects of the Trust.
RISK ASSESSMENT
The Board of Trustees is responsible for the management of the risks faced by The Doris Gregory Trust.

The key risk is the loss of significant investment income. The trustees forecast the income for the ensuing year
to be similar to the previous year. The Board reviews the investment portfolio every year with the aim of
sustaining and improving income levels. The Trust's monies are invested in multi asset funds and are managed
by different fund managers. Also, new grants are awarded after taking into consideration the existing
commitments and income expected.

GOING CONCERN

The trustees have assessed the ability of the Trust to continue as a going concern. In forming this conclusion, a
period of at least 12 months from the date of signing the financial statements has been considered.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A key
area of uncertainty relates to the market fluctuations on the valuation of investments and returns. However, this
can be accommodated for within the reserves. Also, there is flexibility in the level of grants approved.
Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there are adequate
reserves to continue in operational existence for the foreseeable future and have continued to prepare the
financial statements on a going concern basis.




THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2025

TRUSTEES’ RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the financial statements in accordance with
applicable law and regulations.

Charity law requires the Trustees to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under charity law the Trustees must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the charity and of the incoming resources
and application of resources, including the income and expenditure, of the charity for that period.

In preparing these financial statements, the Trustees are required to:
e select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charity’s transactions and disclose with reasonable accuracy at any time the financial position of the charity
and enable them to ensure that the financial statements comply with the Charities Act 2011. 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.

AUDITOR
Crowe U.K. LLP has indicated its willingness to be reappointed as statutory auditor.

A resolution will be passed before the end of March 2026 for the reappointment of an auditor.

The report of the Trustees is approved by the Board of Trustees and signed on behalf of the Trustees.

% e

Trustee
Date:... é/é/logb—




THE DORIS GREGORY TRUST

Independent Auditor’s Report to the Trustees of the Doris Gregory Trust

Opinion

We have audited the financial statements of the Doris Gregory Trust for the year ended 31 March 2025 comprise the
Statement of Financial Activities, Balance Sheet and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e give atrue and fair view of the state of the charity’s affairs as at 31 March 2025 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended:

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

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

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

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

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

e the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
e sufficient and proper accounting records have not been kept by the charity; or

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

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

-5-




THE DORIS GREGORY TRUST

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011, and report in accordance with the Acts 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 (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.

Details of the extent to which the audit was considered capable of detecting irregularities, including fraud and non-
compliance with laws and regulations are set out below.

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.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and assessed the
risks of material misstatement of the financial statements from irregularities, whether due to fraud or error, and discussed
these between our audit team members. We then designed and performed audit procedures responsive to those risks,
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements. The laws and regulations we considered in this context were the Charities Act 2011 together with the Charities
SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audit procedures on
the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which might be fundamental to the charity’s ability to operate or to avoid a material penalty.
We also considered the opportunities and incentives that may exist within the charity for fraud.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the Trustees and other management and inspection of regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be within
the timing of recognition of investment income, the recognition of grants payable, and the override of controls by
management. Our audit procedures to respond to these risks included enquiries of management and the Board of Trustees
about their own identification and assessment of the risks of irregularities, sample testing on the posting of journals,
reviewing the approval of grants payable, reviewing accounting estimates for biases, reviewing regulatory correspondence
with the Charity Commission and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations (irregularities) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

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.

QW UL L

Crowe U.K. LLP
Statutory Auditor

London
18 June 2025

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.
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THE DORIS GREGORY TRUST

STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 31 MARCH 2025

Unrestricted Endowment Total Unrestricted Endowment Total
Fund Fund Fund Fund Fund Fund
2025 2025 2025 2024 2024 2024
£ £ £ £ £ £
Income from:
Investments 113,015 - 113,015 101,424 - 101,424
Expenditure on:
Charitable activities 98,478 - 98,478 98,718 - 98,718
(Note 3)

Net (losses)/ gains
on investments (Note
4) - (25,009) (25,009) - 192,390 192,390
Net Income/
(Expenditure) 14,537 (25,009) (10,472) 2,706 192,390 195,096
Total Funds brought
forward at 1 April
2024 144,239 2,621,563 2,765,802 141,533 2,429,173 2,570,706
Total Funds carried
forward at 31 March
2025 158,776 2,596,554 2,755,330 144,239 2,621,563 2,765,802

All amounts relate to continuing operations

There are no other recognised gains and losses for the year.




THE DORIS GREGORY TRUST
BALANCE SHEET
31 MARCH 2025

2025 2024
Note £ £ £ £

FIXED ASSETS
Investments 4 2,596,554 2,621,563
CURRENT ASSETS
Accrued income 5 6,915 6,655
Bank Balances 351,546 275,589

358,461 282,244
CREDITORS: AMOUNTS FALLING 6
DUE WITHIN ONE YEAR (199,685) (138,005)
NET ASSETS 2,755,330 2,765,802
Representing:
FUNDS
Endowment Funds 29,10 2,596,554 2,621,563
Unrestricted Funds 9,10 158,776 144,239

2,755,330 2,765,802

The financial statements have been prepared in accordance with the provisions of FRS 102 Section 1A-Small
entities.

The notes on pages 9 to 13 form part of these financial statements.

Approved by the Board of Trustees and authorised for issue on..... Q'Jum.c’, 2025 and signed on their
behalf by:

G Denman
Trustee

G Sugumar
Secretary
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2025

ACCOUNTING POLICIES

The accounts have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102 Section 1A — Small Entities)
issued on 16 July 2014 and the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it
applies from 1 January 2015.

The accounts (financial statements) have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a ‘true
and fair view'. This departure has involved following Accounting and Reporting by Charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) issued on 16 July 2014 rather than the Accounting and Reporting by Charities:
Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

All income is accounted for as soon as the Trust has entitlement to the income, there is probability of
receipt, and the amount is quantifiable.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate
all the costs related to that activity.

Grants are recognised and accounted for when the approval of the claim is communicated to the
recipient.

Governance costs are those incurred in connection with compliance with constitutional and statutory
requirements.

Investments are a form of basic financial instrument initially recognised at their transaction value and
subsequently measured at fair value at the balance sheet date using bid price. Realised and unrealised
gains or losses on investments are recorded in the Statement of Financial Activities and form part of the
Endowment Fund.

Unrestricted funds are funds available for use at the discretion of the Board of Trustees in furtherance of
the general charitable objectives. The permanent endowment funds have been invested to provide a
source of investment income to the Trust.

The trustees do not consider that there are any sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next reporting period.

The trustees have assessed the ability of the Trust to continue as a going concern. In forming this
conclusion, a period of at least 12 months from the date of signing the financial statements has been
considered.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A
key area of uncertainty relates to the market fluctuation on the valuation of investments and returns.
However, this can be accommodated within the reserves. Also, there is flexibility in the level of grants
approved. Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there
are adequate reserves to continue in operational existence for the foreseeable future and have continued
to prepare the financial statements on a going concern basis.

PERMANENT ENDOWMENT FUND

The original gift from the settlor forming the Trust Fund was equity shares valued at the date of the Trust
Deed at £23,812.

Surpluses on sales of investments received since then have been reinvested.




THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2025

ANALYSIS OF EXPENDITURE

Grants to North London Collegiate School
Music Scholarship awards
Advancement of Education in Science

- Science Equipment- Physics
- Science Laboratories

Annual Science Prize

Other charitable and educational purposes
- Supplementary grants to Bursary Holders
- Choral and instrumental master classes
- Extended essays and science displays

Music Technology Suite

Unused amounts returned to Trust

Governance

Audit fee
Sundries

Total

INVESTMENTS

Investments of the Trust comprise:

UK listed equities- Glaxo

- Haleon
M&G Equities Fund for Charities
BlackRock Charities Equities Fund
COIF Charities Investment Fund
BlackRock Growth and Income Fund
COIF Charities Fixed Interest Fund
Newton Growth and Income Fund

Movements during the year were:

Brought forward at 1 April 2024

Unrealised (losses)/ gains

Carried forward at 31 March 2025

Direct Support Total Total

costs costs 2025 2024
£ £ £ £

- - - 46,000

6,540 - 6,540 .

33,000 - 33,000 33,000

150 - 150 225

- - - 3,000

- - - 10,500

- - - 8,500

70,000 - 70,000 -

(15,190) - (15,190) (6,287)

- 3,960 3,960 3,780

18 18 -

94,500 3,978 98,478 98,718

Market value

2025 2024
£ £
257,312 300,714
86,020 73,282
850,248 815,405
105,286 101,239
631,346 662,200
283,109 294,367
260,856 254,260
122,377 120,096
2,596,554 2,621,563
Market Market
Value 2025 Value 2024
£ £
2,621,563 2,429,173
(25,009) 192,390
2,596,554 2,621,563

Investment manager fees are recovered within pooled investment funds
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2025

ACCRUED INCOME 2025 2024
£ £
Glaxo SmithKline income 2,800 2,800
Newton Growth and Income Fund 500 500
BlackRock- Investment Funds 3,615 3,355
6,915 6,655
CREDITORS 2025 2024
£ £
North London Collegiate School 195,725 134,225
Other creditors 3,960 3,780
199,685 138,005
TRUSTEES

None of the Trustees received any remuneration. Mrs G Sugumar was reimbursed £18 for printing.

NET MOVEMENT IN FUNDS

Net movement in funds for the year is stated after charging the following:

2025 2024
£ £
Amounts paid to auditors
Audit services — Crowe U.K. LLP 3,960 3,780
3,960 3,780
ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2025 are represented by:
Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2025 2024
£ £ £ £
Fixed Assets and Investments - 2,596,554 2,596,554 2,621,563
Current Assets 358,461 - 358,461 282,244
Creditors
Amounts falling due within one year (199,685) - (199,685) (138,005)
Carried forward at 31 March 2025 158,776 2,596,554 2,755,330 2,765,802

-11-
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2025

STATEMENT OF FUNDS
At 1 April (Unrealised At 31 March
2024 Income Expenditure loss) 2025
£ £ £ £ £
Endowment Funds 2,621,563 - - (25,009) 2,596,554
Unrestricted Funds 144,239 113,015 (98,478) - 158,776
Total 2,765,802 113,015 (98,478) (25,009) 2,755,330

COMPARATIVE NOTES-ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 March 2024 are represented by:

Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2024 2023
£ £ £ £
Fixed Assets and Investments - 2,621,563 2,621,563 2,429,173
Current Assets 282,244 - 282,244 312,020
Creditors
Amounts falling due within one year (138,005) - (138,005) (170,487)
Carried forward at 31 March 2024 144,239 2,621,563 2,765,802 2,570,706
COMPARATIVE NOTES- STATEMENT OF FUNDS
At 1 April At 31 March
2023 Income  Expenditure Unrealised gain 2024
£ £ £ £ £
Endowment Funds 2,429173 - - 192,390 2,621,563
Unrestricted Funds 141,533 101,424 (98,718) 144,239
Total 2,570,706 101,424 (98,718) 192,390 2,765,802

FINANCIAL INSTRUMENTS

The Doris Gregory Trust has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at amortised cost using the effective interest method. Financial assets held at
amortised cost comprise cash at bank together with other debtors. Financial liabilities held at amortised
cost comprise of other creditors and accruals. Financial assets held at fair value comprise the
investments. Other debtors are recognised when amounts are due to the organisation. Creditors are
recognised when the company has a legal obligation to transfer funds as a result of past events that can
be readily measured or estimated and will probably result in a transfer of funds.

At the balance sheet date, the Trust held financial assets at amortised cost of £358,461.
(2024: £282,244) and financial liabilities at amortised cost of £199,685 (2024: £138,005). The Trust held
financial assets held at fair value of £2,596,554 (2024: £2,621,563).

-12-
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2025

CASH FLOW

The Trustees have taken advantage of the exemption from preparing a cash flow statement as set out
in FRS 102 Section 1A- small entities.

RELATED PARTY TRANSACTIONS

Apart from transactions with The North London Collegiate School, as disclosed in the financial
statements, there were no related party transactions, as defined in Financial Reporting Standard 102.
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THE DORIS GREGORY TRUST

TRUSTEES’ REPORT
31 MARCH 2024

STRUCTURE GOVERNANCE AND MANAGEMENT
BACKGROUND AND CONSTITUTION

The Trust was established by a Deed dated 24 July 1959 when the settlor, Lady Doris Jephcott, who was
desirous of advancing the cause of education, transferred certain equity shares into the joint names of the
Trusiees.

The Trust is a registered charity, No. 269211.

TRUSTEES
The Trustees are:-

Mr G Denman B.A.

Rev R Phillips M.A, M Phil

Mr D Ereira OBE

Mrs G Sugumar FCMA

Dr H Bagworth- Mann (resigned 31 August 2023)
Mr R Hingley

The Chairman of Governors and the Interim Headmistress of North London Collegiate School are ex—officio
trustees, the remaining trustees are appointed by the board of trustees.

SECRETARY AND TREASURER

Mrs G Sugumar FCMA

REGISTERED ADDRESS BANKERS AUDITOR

The Gables Barclays Bank PLC Crowe UK. LLP
§ Tudor Road Leicester 55 Ludgate Hill
Pinner LE87 2BB London
Middlesex EC4AM 7JW
HAS 3RZ UK
INVESTMENT ADVISERS

M & G Charities

PO BOX 9038

Chelmsford

CM89 2XF

Black Rock Investment Management (UK) Ltd
12 Throgmorton Avenue

London

EC2N 2DL

CCLA Investment Management Ltd
One Angel Lane

London

EC4R 3AB

Newton Investment Management
The Bank of New York Mellon Centre
160 Queen Victoria Street

London

EC4V 4LA



THE DORIS GREGORY TRUST

TRUSTEES’ REPORT
31 MARCH 2024

OBJECTIVES AND ACTIVITIES
OBJECTS

The objects of the Trust are ail or any of the following:-

(a) the award of an Annual Science Prize at North Londen Coliegiate School.

[{)] the advancement of education in Science at the School either by the purchase of books or equipment
or better scientific accommodation.

() the award of scholarships or bursaries in Science to pupils of the School either at the Schogl or at any
University or other place of leamning within the United Kingdom.

(d) thet promotion and encouragement of chioral singing at the School.

(e) such other exclusively charitable and educationzl purposes as the Trustees may in their absolute
discretion determine.

PUBLIC BENEFIT
The Doris Gregory Trust meets the definition of a public benefit entity under FRS 102,

The objects of the Trust are: to award grants to North London Collegiate School (which is a charity and its
public benefit statement is disciosed in its annual report} for the advancement of science and music;
scholarships or bursaries, and an annual science prize, to its pupils and potentially past pupils riow studying
elsewhere in the United Kingdom; and any other exclusively charitable and educational purpose that the
trustees may determine.

The trustees confirm that they have referred to the Charity Commission’s general guidance oh public benefit
when reviewing the Trust's aims and objectives and in planning future activities and setting the grant making
policy for the year,

The Trust carries out these objects by awarding grants to the school for science, music and other projects that
seek to promote education more generally within the school; as well as music scholarships to pupils of the
School and grants to support pupils on bursaries to attend expeditions and other sctivities that support their
curriculum.

ACHIEVEMENTS AND PERFORMANCE

REVIEW OF ACTIVITIES
In line with its objects, the Trust continued {o promiote science and music at the School.

A sum of £101k was awarded to the. school this year. This comprised of an allocation of £33k towards the
refurbishment of a science laboratory at the Senior School. Also, a sum of £46k was approved in support of the
School's music scholarship programme.

FINANCIAL REVIEW OF THE YEAR

The financial statements have been prepared in accordance with the accounting policies set out in the notes to
the financial statements and comply with the Charity’s govemning document, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement Of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard appiicable in the UK and Republic of
ireland published on 16 July 2014,




THE DORIS GREGORY TRUST

TRUSTEES' REPORT
31 MARCH 2024

FINANCIAL REVIEW OF THE YEAR (cont'd)

The income for the year was £101,424. This was higher than expected. Most of our investment managers
distributed dividend income adjusted for infiation. Also, the Trust's assets are diversified and all these factors
contributed to an improved performance.

RESERVES. POLICY

The unrestricted reserves balance as at 31 March 2024 was £144,239. The Trustees reviewed the reserves
policy and considered that this level of general unrestricted reserves would provide additional resources if
volatility in the investment income is experienced in the forthcoming period. The minimum required is £46Kk plus
inflation, which the Trustees consider necessary to maintain on an annual basis for the benefit of North London
Collegiate School and its pupils, in particular, to support Science and Music activities.

The permanent endowment fund has increased by £192,390 at the end of the financial year to £2,621,563
whien compared with the value at 31 March 2023. The upward trend in the share prices have contributed to the
increased value at year-end.

INVESTMENTS

The trust deed empowers the Trustees fo use their absolute discretion in the choice of investments and all
investments have been acquired in accordance with the powers available fo the Trustees. At present, 14% of
the value of the portfolio is directly invested in UK equities with a further 76% in equity pooled funds and the
remaining 10% in fixed interest pooled stocks. The Trustees consider that this represents an appropriate level
of diversity within the portfolio.

The composition of the portfolio is reviewed by the Trustees on an annual basis. A detailed review took place in
Oct 2023.The next review will take place at the next Annual General Meeting.

GRANTS

Grants are accounted for when approvat of mé claim is communicated to the recipient.

FUTURE PLANS

Looking to the year ahead, the Trustees aim to continue to deliver the objects of the Trust.

RISK ASSESSMENT

The Board of Trustees is responsible for the management of the risks faced by The Doris Gregory Trust.

The key risk is the loss of significant investment income. The trustees forecast the income for the ensuing year
1o be similar to the previous year. The Board reviews the investment portfolio every year with the aim of
sustaining and improving income levels. The Trust's monies are invested in multi asset funds and are managed
by different fund managers. Also, new grants are awarded after faking into consideration the existing
commitments and income expected.

GOING CONCERN

The frustees have assessed the ability of the Trust to continue as a going concern. In forming this conclusion, 2
period of at least 12 months from the date of signing the financial statements has been considered.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A key
area of uncertainty relates to the market fluctuations on the valuation of investments and returns. However, this
can be accommodated for within the reserves. Also, there is flexibility in the level of grants approved.
Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there are adequate.
reserves to continue in operational existence for the foreseeable future and have continued to prepare the
financial statements on a going concern basis.




THE DORIS GREGORY TRUST

TRUSTEES'’ REPORT
31 MARCH 2024

TRUSTEES’ RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the finangial statements. in accordance with
applicable law and reguiations.

Charity faw requires the Trustees to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law}. Under charity law the Trustees must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the charity and of the incoming resources
and application of resources, including the income and expenditure, of the charity for that period.

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

+ select suitable accounting policies and then apply them consistently;

= make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charity’s. transactions and disclose with reasonable accuracy at any time the financial position of the charity
and enable them to ensure that the financial statements comply with the Charities Act 2011. 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 ireguiarities.

AUDITOR

Crowe U.K. LLP has indicated its willingness to be reappointéd as statutory auditor.

A resolution will be passed before the end of March 2025 for the reappointment of an auditor.

The report of the Trustees is approved by the Board of Trustees and signed on behalf of the Trustees.

R LN

Date:... 7 Tiune. 202 L




THE DORIS GREGORY TRUST

Independent Auditor's Report to the Trustees of the Dorls Gregory Trust

Opinion

We have audited the financial statements of the Dorls Gregory Trust for the year ended 31 March 2024 comprise the
Statement of Financial Activifies, Balance Sheet and notes to the financial statements, inciuding 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
@nd Repubfic of lreland (United Kingdom Generally Accepted Accounting Praclice).

In our opinion the financial statements:

+ give a true and fair view of the state of the charity’s affaire as at 31 March 2024 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended;

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

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

Basis for opinion

We conducted our auditin 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 staiemenis 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 trustee’s use of the going concem baslis of accounting in
the preparation of the financial statements is appropriate.

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

Our responsibitities and the responsibilities of the trusiees with respect to going concern are described in the relevani
sections of this report.

Gther informatlon

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

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

We have nething 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 requires us to report to you if, inour opinion;

« the infoermation given in the financial statements is inconsistent in any material respect with-the trustees’ report; or
» sufficient and proper accounting records have not been kept by the charity; or

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

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

Responsibilities of trustees

As explained more fully ir: the trustees’ responsibilities statement set out on page 4, the trustees are respensible for the
preparation of the financial statemenis 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 trustess are responsibie for assessmg the charity’s ability to continue as a going
concern, disclosing, as applicable, matters related io going concem and using the going coneern basis of accounting unless
the trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.

-5-




THE DORIS GREGORY TRUST

Auditor’s responsibllifies for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011, and report in accordance with the Acts and
reievant 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
misstatemnent, whether due to-fraud or error, and {o issue an audifor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conduicted in accordance with [SAs {UK) will
always detect a material misstatement wher 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 onthe basis of these financial statements.

Details of the extent to which the audit was considered capable of detecting irreguiarities, including fraud and non-
compliance with laws and regulations are set out balow.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: . This description forms part of our auditor's report.

Extent to which the audit was consldered capable of detecting irregularities, including fraud

Iregularities, including fraud, are instances of non-compliance with kaws and regulations. We identified and assessed the
risks of material misstatement of the financial statements from irregularities, whether due to fraud or error, and discussed
these between our audit team members. We then designed and performed audit procedures responsive fo those risks,
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regutatory frameworks within which the charity- operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements. The laws and regulations we considered in this coniext were the Charities Act 2011 together with the Charities
SORP (FRS 102). We assessed the required compliance with these laws and regulations as pant of our audit procedures on
the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not liave a direct effect on the financial
statements but compliance with which might be fundamental to the charity’s ability to operate or to avoid & material penalty.
We also considered the opportunities and incentives that may exist withinthe charity for fraud.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the Trustees and other management and inspection of regulatory and fegal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be within
the timing of recognition of investment income, the recognition of grants payable, and the override of controls by
management. Our audit procedures fo respond to these risks included enquiries of management and the Board of Truslees
about their own identification and assessment of the risks of irregularities, sémple testing on the posting of joumnals,
reviewing the approve! of grants payable, reviewing accounting estimates for biases, reviewing regulatory correspondence
with the Charity Commisgion-and reading minutes of meefings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations {irregularities) is from
the events and fransactions reflected in the financial statements, the less illkely the Inherently limited procedures required by
auditing standards. would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
iregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the ovetride of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to defect non-compliance with all
laws and regulations.

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 siate fo the charity’s trustees those
matiers we are required to state {o 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 thari the charity and the charity’s trustees as a body, for our
audit work, for this report, or for the opinions we have formed.

Cronme L. P

Crowe UK LLP

Statutory Auditor

London

19" Tune. 2024

Crowe U.K. LLP is eligible for appointment ag-auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.




Income from:
tnvestments

Expenditure on:

Charitable activities
(Note 3)

Net gains/ {losses)
on investments {Note
4)

Net Income/
{(Expenditure)

Total Funds brought
forward at 1 April
2023

Total Funds carried
forward at 31 March
2024

All amounts relate to continuing operations

THE DORIS GREGORY TRUST
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2024

Unrestricted Endowment Total Unrestricted Endowmeant Total
Fund Fund Fund Fund Fund Fund
2024 2024 2024 2023 2023 2023

£ £ £ £ £ £
101,424 - 101,424 97,035 - 97,035
98,718 - 88,718 90,245 - 80,245
- 192,350 192,390 - (236.871) (236,871)
2,706 192,390 195,096 8,790 {236,871) (230,081)
141,533 2429173 2,570,706 134,743 2,666,044 2,800,787
144,239 2,621,563 2{!65,-802 141,533 2429173 2,570,706

There are no other recognised gains and iosses for the year.




THE DORIS GREGORY TRUST

BALANCE SHEET
31 MARCH 2024
2024 2023
Note £ £ £ £

FIXED ASSETS
Investments 4 2,621,663 2,429,173
CURRENT ASSETS
Accrued income 5 6,655 5,870
Bank Balances 275,589 306,150

_ ‘282,244 312,020
CREDITORS: AMOUNTS FALLING 6
DUE WITHIN ONE YEAR {138,005) (170,487)
NET ASSETS 2,765,802 2,670,706
Representing:
FUNDS
Endowment Funds 29,10 2,621,563 2,429,173
Unrestricted Funds 9,10 144,239 141,533

2,765,302 2,670,706

The financial statements have been prepared in accordance with the provisions of FRS 102 Section 1A-Smail
entities.

The notes on pages 9 to 13 form part of these financial statements.

Qpﬁr?rved by the Board of Trustees and authorised for issue on7’~5$.¢!.'1¢-— 2024 &nd signed on their
ahalf by:

é-évé}-ldﬁagr—]----- wrerrrfrssuvnnsnnrasfunsantanabs sursan w'(
Trusiee "
6-_éuarl.r;l'a"r"".."."“.'.-'""“.'""""""“"'“'"""";""““"“
Secretary




THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2024

1 ACCOUNTING POLICIES

{@) The accounis have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102 Section 1A — Small Entitles)
issued on 16 July 2014 and the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it
applies from 1 January 2015.

The accounts (financial statemerits) have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only io the extent required to provide a ‘true
and fair view'. This départure has involved following Accounting and Reporting by Charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland {(FRS 102) igsued on 16 July 2014 rather than the Accounting and Reporfing by Charities:
Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

(b) All income Is accounted for as soon as the Trust has entitiement to the income, there is probability of
receipt, and the amount is quantifiable.

(¢) All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate
all-the costs related to that activity.

(d} Grants are recognised and accounted for when the approval of the claim is communicated to the
recipient.

{e) Governance costs are those incurred in connection with compliance with constitutional and statutory
requirements.

() [nvestments are a form of basic financial instrument initially recognised at their transaction value and
subsequently measured at fair vaiue at the balance sheet date using bid price. Reslised and unrealised
gains or losses on investments are recorded in the Statement of Financial Activities and form part of the
Endowment Fund.

(g} Unrestricted funds are funds available for use at the discretion of the Board of Trustees in furtherance of
the general charitable objectives. The permanent endowment funds have been invested to provide a
source of investment income to the Trust.

(h) The trustees do not consider that there are any sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next reporting period.

(i) The trustees have assessed the ability of the Trust to continue as a going concemn, In forming this
conclusion, a period of at least 12 months from the date of signing the financial statements has been
considered.

i} The Trust holds a permanent endowment fund on which it receives investment income to fund grants, A
key area of uncertainty relatss to the market fluctuationi on the valuation of investments and refums.
However, this can be accommodated within the reserves. Also, there is flexibility in the level of grants
approved. Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there
are adequate reserves to continue in operational existence for the foreseeable future and have continued
to prepare the financial statements on a going concemn hasis.

2 PERMANENT ENDOWMENT FUND

The original gift from the settior forming the Trust Fund was equity shares valued at the date of the Trust
Deed at £23,812.

Surpluses on sales of investments received since then have been reinvested.




THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2024
ANALYSIS OF EXPENDITURE
Direct Support Total Total
costs costs 2024 2023
£ £ £ £
Grants to North London Collegiate School
Music Scholarship awards 46,000 - 46,000 45000
Advancement of Education in Science
- Science Equipment - - - 10,510
- Science Laboratories 33,000 - 33,000 33,000
Annual Science Prize 225 - 225 150
Other charitable and educational purposes
- Suppiementary grants to Bursary Holders 3,000 - 3,000 4,000
- Choral and instrumental master classes 10,500 - 10,500 2,250
- Extended essays and science displays 8,500 - 8,500 -
Unused amounts returned to Trust {6,287) - (6,287) (8,265)
Governance
Audit fee - 3,780 3,780 3,600
Total 94,938 3,780 98,718 90,245
INVESTMENTS
Investments of the Trust comprise: Market value
30£ 20%3
UK listed equities- Glaxo 300,714 251,504
- Haleon 73,282 -
M&G Equities Fund for Charities 815,405 830,575
BlackRock Charities Equities Fund 101,239 98,365
COIF Charities Investment Fund 662,200 606,492
BlackRock Growth and Income Fund 294,367 287,886
COIF Charifies Fixed [nterest Fund 254,269 242,702
Newton Growth and Income Fund 120,096 111,649
2,621,563 2,429,173
Movements during the year were:
Market Market
Value 2024 Value 2023
£ £
Brought forward at 1 April 2023 2,429,173 2,666,044
Unrealised gains/ (losses) 192,390 (238,871)
Carried forward at 31 March 2024 2,621,563 2,429,173

Investment manager fees are recovered within pooled investment funds

~-10 -




THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2024
ACCRUED INCOME 2024 2023
£ £
Gilaxo SmithKline income 2,800 2,420
Newton Growth and Income Fund 500 400
BlackRock- Investment Funds 3,355 3,050
6,655 5,870
CREDITORS 2024 2023
£ £
North London Collegiate School 134,225 166,887
Other creditors 3,780 3,600
138,008 170,487
TRUSTEES
None of the Trustees received any remuneration.
NET MOVEMENT IN FUNDS
Net movement in funds for the year is stated after charging the following:
2024 2023
£ £
Amounts paid to auditors.
Audit services — Crowe U.K. LLP 3.780 3,600
3,780 3,600
ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2024 are represented by:
Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2024 2023
£ £ £ £
Fixed Assets and Investments - 2,621,563 2,621,563 2429173
Current Assets 282,244 - 282,244 312,020
Croditors . _
Amounts falling due within one year (138,005) - (138,005) {170,487)
Carried forward at 31 March 2024 144,239 2,621,563 2,765,802 2,570.706

-1 -
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THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2024
STATEMENT OF FUNDS
At 1 April Unrealised At 31 March
2023 incomme  Expenditure gain 2%24

£ £ £ £
Endowment Funds 2,429,173 - - 192,390 2,621,563
Unrestrictéd Funds 141,533 101,424 (98,718) - 144,239
Total 2,570,708 101,424 (98,718) 192,390 2,765,802

COMPARATIVE NOTES-ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2023 are represented by:

Total Total
Unrestricted Endowment Funds Funds
Funds Fun 2023 2022
I - E T E £
Fixed Assets and Investments - 2429173 2428173 2,666,044
Current Assets 312,020 - 312,020 217,444
Creditors _ |
Amounts falling due within one year (170,487) - {170,487} (82,701)
Carried forward at 31 March 2023 141,533 2.429.173 2 570,708 2,800,787
COMPARATIVE NOTES- STATEMENT OF FUNDS
At 1 April {Realised loss) At 31 March
2022 Income  Expendifure unrealised gain 2023
£ £ £ £ £
Endowment Funds 2,666,044 - - (238,871) 2,429.173
Unrestricted Funds 134,743 97,035 {90,245) 141,533

Total 2,800,787 97,035 (90,245} (236,871) 2,570,706

FINANGIAL INSTRUMENTS

The Deris Gregory Trust has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at amottised cost using the effective interest mathiod. Financial asséts held at
amortised cost comprise cash at bank together with other debtors. Financial liabilities held at amortised
cost comprise of other creditors and accruals. Financial assets held at fair value comprise the
investments. Other debtors are recognised when amounts are due to the organisation. Creditors are
recognised when the company has a legal obligation to fransfer funds as a resuit of past events that can
be readily méasured or estimated and will probably result in a transfer of funds.

At the balance sheet date, the Trust held financial assets at amortised cost of £282,244,

(2023; £312,020) and finaricial liabilities at amortised cost of £138,005 (2023: £170,487). The Trust held

financial assets held at fair value of £2,621,563 (2023: £2,429,173).

-12-
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2024

CASH FLOW
The Trustees have taken advantage of the exemption from preparing a cash flow statement as set out

~ in FRS 102 Section 1A- small entities.

RELATED PARTY TRANSACTIONS

Apart from transactions with The North London Collegiate School, as disclosed in the financial
statements, there were no related party transactions, as defined in Financial Reporting Standard 102.

-13-
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THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2023

STRUCTURE GOVERNANCE AND MANAGEMENT
BACKGROUND AND CONSTITUTION

The Trust was established by a Deed dated 24 July 1959 when the settior, Lady Doris Jephcott, who was
g_esirousofadvancingmecauseofeducaﬁon.Uansfenedoenain equity shares into the joint names of the
rustees.

The Trust is a registered charity, No. 269211,

TRUSTEES
The Trustees are:-

Mr G Denman B.A.

Rev R Phillips M.A, M Phil

Mr D Ereira OBE

Mrs G Sugumar FCMA

Dy H Bagworth- Mann {interim headmistress)
Mr R Hingley

The Chairman of Governors and the Interim Headmistress of North London Collegiate School are ex—officio
trustees, the remaining trustees are appointed by the board of trustees.

SECRETARY AND TREASURER

Mrs G Sugumar FCMA

REGISTERED ADDRESS BANKERS AUDITOR

The Gables Barclays Bank PLC Crowe UK LLP
$ Tudor Road Leicester 55 Ludgate Hill
Pinner LES7 28B London
Middlesex ECAM 7.W
HAS 3RZ UK
INVESTMENT ADVISERS

M & G Charities

PO BOX 8038

Cheimsford

CMa9 2XF

Black Rock Investment Management (UK) Ltd
12 Throgmorton Avenue

London

EC2N 2DL

CCLA Investment Management Ltd
Senator House

85 Queen Victoria Street

London

EC4V 4ET

Newton Investment Management
The Bank of New York Mellon Centre
160 Queen Victoria Street

London

EC4V 4LA




THE DORIS GREGORY TRUST
TRUSTEES® REPORT
31 MARCH 2023

OBJECTIVES AND ACTIVITIES
OBJECTS

The objects of the Trust are all or any of the foliowing:-

(a) the award of an Annual Science Prize at North London Collegiate School.

(b) the advancement of education in Science at the School either by the purchase of books or equipment
or better scientific accommodation.

(c) the award of scholarships or bursaries in Science to pupils of the School either at the School or at any
University or other place of leaming within the United Kingdom.

(d) the promotion and encouragement of choral singing at the School.

(e) such other exclusively charitable and educational purposes as the Trustees may in their absolute
discretion determine.

PUBLIC BENEFIT
The Doris Gregory Trust meets the definition of a public benefit entity under FRS 102

The objects of the Trust are: to award grants to North London Collegiate School (which is a charity and its
public benefit statement is disciosed in its annual report) for the advancement of sclence and music;
scholarships or bursaries, and an annual science prize, to its pupils and potentially past pupils now studying
elsewhere in the United Kingdom; and any other exclusively charitable and educational purpose that the
trustees may determine.

The trustees confirm that they have referred to the Charity Commission’s general guidance on public benefit
when reviewing the Trust's aims and objectives and in planning future activities and setting the grant making
policy for the year,

The Trust carries out these objects by awarding grants to the school for science, musgic and other projects that
seek to promote education more generally within the school; as well as music scholarships to pupile of the
School and grants to support pupils on bursaries to attend expeditions and other activities that support their
curriculum.

ACHIEVEMENTS AND PERFORMANCE

REVIEW OF ACTIVITIES
In line with its objects, the Trust continued fo promote science and music at the School.

A sum of £95k was awarded to the school this year. This comprised of an allocation of £33k towards the
refurbishment of one of the Chemistry laboratorieg at the Senior School. A sum of £10k was awarded to fund
science equipment.

As same as in previous years, the Trust continued to award a sum of £45k towards the School’s music
scholarship programme.

FINANCIAL REVIEW OF THE YEAR

The financial statements have been prepared in accordance with the accounting policies set out in the notes to
the financial statements and comply with the Charity’s govemning document, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement Of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
ireland published on 16 July 2014,
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TRUSTEES' REPORT
31 MARCH 2023

FINANCIAL REVIEW OF THE YEAR {cont'd)

The income for the year was £97,035. This was higher than expected but lower when compared to the previous
year. Most of our investments distributed dividend income which increased due to infiation and the Trust's
assets are diversified and that ensured the income levels ramained high in a lower income distribution market.
Dividends received from Glaxo declined in the last two quarters and it is expected that this reduced level will be
maintained next year,

RESERVES POLICY

The unrestricted reserves balance as at 31 March 2023 was £141,533. The Trustees reviewed the reserves
policy and considered that this level of general unrestricted reserves would provide additional resources if
volatility in the investment income is experienced in the forthcoming period. The minimum required is £41k plus
inflation, which the Trustees consider necessary to maintain on an annual basis for the benefit of North London
Collagiate School and its pupils, in particular, to support Science and Music activities.

The permanent endowment fund has decreased by £236,871 at the end of the financial year to £2,429,173
when compared with the value at 31 March 2022. This was mainly due to drop in value of the shares in Glaxo.
The price has marginally improved since the year-end.

INVESTMENTS

The trust deed empowers the Trustees fo use their absolute discretion in the choice of investments and all
investments have been acquired in accordance with the powers available to the Trustees. At present, 10.3% of
the value of the portfolio is directly invested in UK equities with a further 79.3% in equity pooled funds and the
remaining 10% in fixed interest pooled stocks, The Trustees consider that this represents an appropriate level
of diversity within the porifolio.

The composition of the portfolio is reviewed by the Trustees on an annual basis. The next review will take place
at the next Annual General Meeting.

GRANTS

Grants are accounted for when approval of the claim is communicated to the recipient.

FUTURE PLANS

Looking to the year ahead, the Trustees aim to continue to deliver the objects of the Trust.

RISK ASSESSMENT

The Board of Trustees is responsibie for the management of the rigks faced by The Doris Gregory Trust

The key risk [s the loss of significant investment income. The trustees forecast the income for the ensuing year
to be marginally lower when compared to the previous year. The Board reviews the investment portfolio every
year with the aim of minimising this loss. The Trust's monies are invested in mulfi asset funds and managed by

different fund managers. Algo, new grants are awarded after taking into consideration the existing commitments
and income expected.

GOING CONCERN

The trustees have assessed the ability of the Trust to continue as a going concem. In forming this conclusion, a
period of at least 12 months from the date of signing the financial statements has been considered.

The Trust hokis a permanent endowment fund on which it receives investment income to fund grants. A key
area of uncertainty relates to the current market turmoil on the valuation of investments and retums. However,
this can be accommodated for within the reserves. Also, there is flexibility in the level of grants approved.
Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there are adequate
reserves to continue in operational existence for the foreseeable future and have continued to prepare the
financial statements on a going concern basis.
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TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the financial statements in accordance with
applicable law and regulations.

Charity law requires the Trustees to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under charity law the Trustees must not approve the financial statements unless they are

satisfied that they give a frue and fair view of the state of affairs of the charity and of the incoming resources
and application of resources, including the income and expenditure, of the charity for that period.

In preparing these financial statements, the Trustees are required fo:
« select suitable accounting policies and then apply them consistently;
» make judgements and accounting estimates that are reasonable and prudent;

+ prepare the financial statements on tha going concern hasis unless it is inappropriate to presume that the
charily will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain

the charity’s transactions and disclose with reasonable accuracy at any time the financial position of the charity

and enable them to ensure that the financial statements comply with the Charities Act 2011. 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 iregularities.

AUDITOR
Crowe UK. LLP has indicated its willingness to be reappointed as statutory auditor.
A resolution witl be passed before the end of March 2024 for the reappointment of an auditor.

The report of the Trustees is approved by the Board of Trustees and signed on behalf of the Trustees.

mff/sfzozz



THE DORIS GREGORY TRUST
INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE DORIS GREGORY TRUST

Opinion

We have audited the financial statements of the Doris Gregory Trust for the year ended 31 March 2023 comprise the
Statement of Financial Activities, Balance Sheet and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

« give a true and fair view of the state of the charity’s affairs as at 31 March 2023 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended;

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

s  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, Qur
responsibilities under those standards are further described in the Audltor’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
aother ethical responsibllities in accordance with these requirements. We believe that the audit evidence we have obtained s
sufficient and appropriate to provide & basis for our opinion.

Concluslons relating to going concern

In auditing the financial statements, we have concluded that the trustee’s use of the going concem basis of aceounting 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 concem 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 trustees are responsible for the other information contained within the annual report. The other information comprises
the information included in the annual report, other than the financial statements and our auditor's report thereon. Our
aopinion on the financial statements does not cover the other information and, except to the extent otherwise expiicitly stated
in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing 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 requires 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 and proper accounting records have not been kept by the charity; or

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

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

Responsibllities 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 intemal
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 emror.

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 concem and using the going concern basis of accounting unless
the trustees either intend to liquidate the charity or to cease operations, or have no realistic altemative but to do so.

-5-




THE DORIS GREGORY TRUST
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE DORIS GREGORY TRUST (cont'd)

Auditor’s responsibilitles for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011, and report in accordance with the Acts 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
migstatement, 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 guarantes that an audit conducted in accordance with 1ISAs (UK) will
always detect a material misstatement when it exists. Misstaternents can arise from fraud or emror and are considered
material if, individually or in the aggregate, they could reasonably be expected to influance the economic decisions of users
taken on the basis of these financial statements.

Details of the extent to which the audit was considered capable of detecting irmegularities, including fraud and non-
compliance with laws and regulations are set out below.

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.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and reguiations. We identified and assessed the
risks of material misstatement of the financial statements from iregularities, whether due to fraud or emror, and discussed
these between our audit team members. We then designed and performed audit procedures responsive to those risks,
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements. The laws and regulations we considered in this context were the Charities Act 2011 together with the Charities
SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audit procedures on
the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which might be fundamental to the charity’s ability to operate or to avoid a material penalty.
We also considered the opportunities and incentives that may exist within the charity for fraud.

Auditing standards limit the required audit procedures to identify non-compiiance with these laws and regulations to enquiry
of the Trustees and other management and inspection of regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financiai statements from iregularities, including fraud, to be within
the timing of recognition of investment income, the recognition of grants payable, and the override of controls by
management. Our audit procedures to respond to these risks included enquiries of management and the Board of Trustees
about their own identification and assessment of the risks of irregularities, sample testing on the posting of journals,
reviewing the approval of grants payable, reviewing accounting estimates for biases, reviewing regulatory correspondence
with the Charity Commission and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations (iregularities) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures raquired by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detaction of
irregularities, as these may involve collugion, forgery, intentional omissions, misrepresentations, or the override of intemal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

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. Cur audit work has been undertaken so that we might state to the charlty's trustees those
metters we are required 1o 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.

Crowmne (L. LR

Crowe U.K. LLP
Statutory Auditor

London 2™ Jovne 2028

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2008.



THE DORIS GREGORY TRUST
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2023

Unrestricted Endowment Total Unrestricted Endowment Total
Fund Fund Fund Fund Fund Fund
2023 2023 2023 2022 2022 2022
£ £ £ £ £ £
income from:
Investments 97,035 - 97,038 88,807 - 98,907
Expenditure on:
Charitable activities 90,248 - 90,245 88,570 - 88,570
{Note 3)
Realised loss on
investment - - 4432 4,432
Net {losses) gaing
on investments {(Note
4) - (236,871) (238,871) - 177,630 177,630
Net income/
{Expenditure) 8,790 {236,871) {230,081) 10,337 173,188 183,535
Total Funds brought
forward at 1 April
2022 . 134,743 2,686,044 2,800,787 124,408 2,492 848 2,817,262
Total Funds carried
forward at 31 March
2023 141,533 2 173 2,570,708 134,743 _g,eaeo-u 2,800,787

All amounts relate to continuing operations

There are no other recognised gains and losses for the year.
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THE DORIS GREGORY TRUST

BALANCE SHEET
31 MARCH 2023
2023 2022
Note £ £ £ £
FIXED ASSETS
Investments 4 2429173 2,666,044
CURRENT ASSETS
Accrued income 5 5,870 8,205
Bank Balances 306,150 209,148
312,020 217,444

CREDITORS: AMOUNTS FALLING &
DUE WITHIN ONE YEAR (170,487) (82,701)
NET ASSETS 2,570,706 2,800,787
Representing:
FUNDS
Endowment Funds 29,10 2,429173 2,668,044
Unrestricted Funds 8,10 141,533 134,743

2,570,706 2,800,787

Thni?ti financial statements have been prepared in accordance with the provisions of FRS 102 Section 1A-Small
entities.

The notes on pages 9 to 13 form part of these financial statemenis.

%pr?fvgydbymemardofﬁusbesand authorised for issue on...... /.. JL2xe. 2023 and signed on their
a .

Trustee

S.S/M/ ..

.......
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2023

ACCOUNTING POLICIES

(a) The accounts have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102 Section 1A — Small Entities)
issued on 16 July 2014 and the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it
applies from 1 January 2015.

The accounts (financial statements) have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a ‘true
and fair view". This departure has involved following Accounting and Reporting by Charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) issued on 18 July 2014 rather than the Accounting and Reporting by Charities:
Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

(b) All income is accounted for as soon as the Trust has entitlement to the income, there is probability of
receipt, and the amount is quantifiable,

(c) All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate
ali the costs related to that activity.

(d) gcriar;tsntare recognised and accounted for when the approval of the claim is communicated to the
pie

(¢) Governance costs are those incumed in connection with compliance with constitutional and statutory
requirements.

(N Investments are a form of basic financial instrument initially recognised at their transaction value and
subsequently measured at fair value at the balance sheet date using bid price. Realised and unrealised
mebmntF %n investments are recorded in the Statement of Financial Activities and form part of the

n und.

(9) Unrestricted funds are funds available for use at the discretion of the Board of Trustees in furtherance of
the general charitable objectives. The pemnanent endowment funds have been invested to provide a
source of investment income to the Trust.

(h) The trustees do not consider that there are any sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next reporting period.

() The trustees have assessed the ability of the Trust to continue as a going concem. In forming this
conclusion, a period of at least 12 months from the date of signing the financial statements has been
considered.

() The Trust hokis a permanent endowment fund on which it receives investment income to fund grants. A
key area of uncertainty relates to the current market turmoil on the valuation of investments and returns.
However, this can be accommadated within the reserves. Also, there is flexibility in the level of grants
approved. Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there
are adequate reserves to continue in operational existence for the foreseeable future and have continued
to prepare the financial statements on a going concem basis.

PERMANENT ENDOWMENT FUND

Theouynal gift from the settlor forming the Trust Fund was equity shares valued at the date of the Trust
Deed at £23,812.

Surpluses on sales of investments received since then have been reinvested.



THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2023
ANALYSIS OF EXPENDITURE
Direct Support Total Total
% i £ £
Grants to North London Collegiate School
Music Scholarship awands 458,000 - 45,000 41,000
Advancement of Education in Science
- Science Equipment 10,510 - 10,510 -
-~ Sclence Laboratories 33,000 - 33,000 33,741
- Refurbishment of Green House - - 6,000
Annual Science Prize 150 - 150 150
Other charitable and educational purposes
- Supplemantary grants to Bursary Holders 4,000 - 4,000 3,000
- Choral and instrumental master classes 2,250 - 2,250 2,942
- Organ repair - - - 9,000
Unused amounts returned 1o Trust (8,288) (8,265) (9,723)
Governance
Audit fee - 3,600 3,600 2,460
Total 86,645 3,600 80,245 88,570
INVESTMENTS
Investments of the Trust comprise: ue
£
UK listed equities 251,504 362,384
M&G Equities Fund for Charities 830,575 884,638
BlackRock Charities Equities Fund 98,365 99,424
COIF Charities Investment Fund 606,492 630,111
BlackRock Growth and Income Fund 287,888 317,547
COIF Charities Fixed Interest Fund 242,702 258,272
Newton Growth and Income Fund 111,649 113,668
2429173 2,666,044
Movements during the year were:
Market Market
Value 39? Value 29%2
Brought forward at 1 April 2022 2,666,044 2,492,848
Realised loss on investment - (4,432)
Unrealised (losses)/ gains (236,871) 177,630
Carried forward at 31 March 2023 2420173 2,666,044

Investment manager fees are recovered within pooled investment funds

e ]



THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2023
s ACCRUED INCOME %:QQ 2022
£
Glaxo SmithKline incoma 2420 5,080
Newton Growth and income Fund 400 380
BlackRock- Investment Funds 3,050 2,875
5,870 8,205
8 CREDITORS 2023 2022
£ £
North London Collegiate School 166,887 80,241
Other creditors 3,500 2,460

170487 82,701

7 TRUSTEES
None of the Trustees received any remuneration,

8 NET MOVEMENT IN FUNDS
Net movement in funds for the year is stated after charging the following:

Amounts paid to auditors
Audit services - Crowe UK. LLP 3,600 2,460
3,600 2,460
9 ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2023 are represented by:
Total Total
Unrostl;'lctod Endowment Funds Funds

oy Hg g

Fixed Assets and investments 2429173 2,429,173 2,666,044

Current Assets 312,020 - 312,020 217 444
Creditors
Amounts falling due within one year (170,487) - (170487) (62,701)

Carried forward at 31 March 2023 141,533 2,420,173 2,870,706 2,800,787

-f1-
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THE DORIS GREGORY TRUST

NOTES TO THE ACCOUNTS
31 MARCH 2023
STATEMENT OF FUNDS
At 1 April | . Unrealigg At 31 March

2022 re

£ tncomg  Expendiurp £
Endowment Funds 2,666,044 - - (238871) 2429173
Unrestricted Funds 134,743 97,035 (90,245) . 141,533
Total 2,800,787 67,035 (90245)  (238,871) 2,570,706

COMPARATIVE NOTES-ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2022 are represented by:

Total Total
Unrestricted Endowment Funds Funds
Fixed Asseats and investments - 2,668,044 2,666,044 2,492 846
Current Assels 217,444 - 217,444 239,156
Creditors
Amounts falling due within one year (82,701) - - (82,701) {114,750)
Carried forward at 31 March 2022 134,743 2666044 2800787 2,617,252
COMPARATIVE NOTES- STATEMENT OF FUNDS
At 1 April (Realised )  At31 March
2021 lncome penditurg reafised gain 2022
£ £ £ £ £
Endowment Funds 2,492,846 - - (4,432)
177,630 2,666,044
Unrestricted Funds 124,406 98,907 (88,570) 134,743
Total 2,617,252 98,907 {88,570) 173,198 2,800,787
FINANCIAL INSTRUMENTS

The Doris Gregory Trust has financial assets and financial kabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are Iniially recognised at transaction value and
subsequently measured at amortised cost using the effective interest method. Financial assets held at
amortised cost comprise cash at bank together with other debtors. Financial liabilities held at amortised
cost comprise of other creditors and accruals. Financlal assets held at fair value comprise the
investments. Other debtors are recognised when amounts are due to the organisation. Creditors are
recognised when the company has a legal obligation to fransfer funds as a resulk of past events that can
be readily measured or estimated and will probably resuit in a transfer of funds.

At the balance sheet date, the Trust held financial assets at amoriised cost of £312,020

(2022: £217,444) and financial liabilities at amortised cost of £170,487 (2022: £82,701 ). The Trust held
financial assets held at fair value of £2,429,173 (2022: £2,666,044).

-12-
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2023

CASH FLOW

The Trustees have taken adva of the exemption from preparing a cash flow statement as set out
in FRS 102 Section 1A- small entities.

RELATED PARTY TRANSACTIONS

Apart from transactions with The North London Collegiate School, as disclosed in the financial
gtatements, there were no retated party transactions, as defined in Financial Reporting Standard 102.

-13-
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THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2022

STRUCTURE GOVERNANCE AND MANAGEMENT
BACKGROUND AND CONSTITUTION

The Trust was established by a Deed dated 24 July 1959 when the settlor, Lady Doris Jephcott, who was desirous
of advancing the cause of education, transferred certain equity shares into the joint names of the Trustees.

The Trust is a registered charity, No. 269211.

TRUSTEES
The Trustees are:-

Mr G Denman B.A.

Rev R Phillips M.A, M Phil

Mr D Ereira OBE

Mrs G Sugumar FCMA

Mrs S Clark M.A, NPQH ex-officio (resigned on 20 April 2022)
Mr R Hingley (from 15 October 2021)

The Chairman of Governors and the Headmistress of North London Collegiate School are ex—officio trustees,
the remaining trustees are appointed by the board of trustees.

SECRETARY AND TREASURER
Mrs G Sugumar FCMA

REGISTERED ADDRESS BANKERS AUDITOR

The Gables Barclays Bank PLC Crowe UK. LLP
5 Tudor Road Leicester 55 Ludgate Hill
Pinner LE87 2BB London
Middlesex EC4M 7JW
HA5 3RZ UK
INVESTMENT ADVISERS

M & G Charities

PO BOX 9038

Chelmsford

CM99 2XF

Black Rock Investment Management (UK) Ltd
12 Throgmorton Avenue

London

EC2N 2DL

CCLA Investment Management Ltd
Senator House

85 Queen Victoria Street

London

ECA4V 4ET

Newton Investment Management
The Bank of New York Mellon Centre
160 Queen Victoria Street

London

ECA4V 4LA



THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2022

OBJECTIVES AND ACTIVITIES

OBJECTS

The objects of the Trust are all or any of the following:-

(a) the award of an Annual Science Prize at North London Collegiate School.

(b) the advancement of education in Science at the School either by the purchase of books or equipment or
better scientific accommodation.

(c) the award of scholarships or bursaries in Science to pupils of the School either at the School or at any
University or other place of learning within the United Kingdom.

(d) the promotion and encouragement of choral singing at the School.

(e) such other exclusively charitable and educational purposes as the Trustees may in their absolute

discretion determine.

PUBLIC BENEFIT
The Doris Gregory Trust meets the definition of a public benefit entity under FRS 102.

The objects of the Trust are: to award grants to North London Collegiate School (which is a charity and its public
benefit statement is disclosed in its annual report) for the advancement of science and music; scholarships or
bursaries, and an annual science prize, to its pupils and potentially past pupils now studying elsewhere in the
United Kingdom; and any other exclusively charitable and educational purpose that the trustees may determine.

The trustees confirm that they have referred to the Charity Commission’'s general guidance on public benefit
when reviewing the Trust's aims and objectives and in planning future activities and setting the grant making
policy for the year.

The Trust carries out these objects by awarding grants to the school for science, music and other projects that
seek to promote education more generally within the school; as well as music scholarships to pupils of the School
and grants to support pupils on bursaries to attend expeditions and other activities that support their curriculum.

ACHIEVEMENTS AND PERFORMANCE
REVIEW OF ACTIVITIES
In line with its objects, the Trust continued to promote science and music at the School.

This year, similar to previous years, the Trust supported the School's Senior School laboratory renovation
program and approved £27k towards a lab refurbishment. Additionally, £9k was granted for repairing the bellows
and overhauling the School's Organ. A further £6k was approved to accommodate the over spend in setting up
a new science laboratory in the Junior School.

Furthermore, a sum of £41k was approved to support the ongoing music scholarship programme offered by the
School.

FINANCIAL REVIEW OF THE YEAR

The financial statements have been prepared in accordance with the accounting policies set out in the notes to
the financial statements and comply with the Charity’'s governing document, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement Of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
published on 16 July 2014.
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31 MARCH 2022

FINANCIAL REVIEW OF THE YEAR (cont’d)

The income for the year was £98,907. This was marginally better than expected despite the impact the
pandemic had on the stock market, and the Trust liquidating some of its fixed income bond funds which
reduced exposure to the fixed income market. Investments in Glaxo shares maintained its level of income.
Also, the diversification of the Trust's assets contributed to maintaining the income levels. It is expected that the
income for next year will be at similar levels.

RESERVES POLICY

The unrestricted reserves balance as at 31 March 2022 was £134,743. The Trustees reviewed the reserves
policy in light of the COVID-19 crisis and considered that this level of general unrestricted reserves would
provide additional resources if volatility in the investment income is experienced in the forthcoming period. The
minimum required is £41k plus inflation, which the Trustees consider necessary to maintain on an annual basis
for the benefit of North London Collegiate School and its pupils, in particular, to support Science and Music
activities.

The permanent endowment fund has increased by £173,198 at the end of the financial year to £2,666,044
when compared with the value at 31 March 2021.

INVESTMENTS

The trust deed empowers the Trustees to use their absolute discretion in the choice of investments and all
investments have been acquired in accordance with the powers available to the Trustees. At present, 14% of
the value of the portfolio is directly invested in UK equities with a further 72.3% in equity pooled funds and the
remaining 9.7% in fixed interest pooled stocks. The Trustees consider that this represents an appropriate level
of diversity within the portfolio.

The composition of the portfolio is reviewed by the Trustees on an annual basis. During the year the trustees
had a discussion with all the managers on Zoom. Following the meeting a decision was made to reduce the
exposure in bonds. The bonds held with BlackRock were liquidated and reinvested in BlackRock Growth and
Income Fund. The next review will take place at the next Annual General Meeting.

GRANTS

Grants are accounted for when approval of the claim is communicated to the recipient.
FUTURE PLANS

Looking to the year ahead, the Trustees aim to continue to deliver the objects of the Trust.

RISK ASSESSMENT
The Board of Trustees is responsible for the management of the risks faced by The Doris Gregory Trust.

The key risk is the loss of significant investment income. The trustees forecast the income for the ensuing year
to be as same as the previous year. The Board reviews the investment portfolio every year with the aim of
minimising this loss. The Trust's monies are invested in muiti asset funds and managed by different fund
managers. Also, new grants are awarded after taking into consideration the existing commitments and income
expected.

GOING CONCERN

The trustees have assessed the ability of the Trust to continue as a going concern. In forming this conclusion, a
period of at least 12 months from the date of signing the financial statements has been considered. The
COVID-19 pandemic has not had a significant impact on the Trust's operations.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A key
area of uncertainty relates to the current market turmoil on the valuation of investments and returns. However,
this can be accommodated for within the reserves. Also, there is flexibility in the level of grants approved.
Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there are adequate
reserves to continue in operational existence for the foreseeable future and have continued to prepare the
financial statements on a going concern basis.
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THE DORIS GREGORY TRUST
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31 MARCH 2022
TRUSTEES’ RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the financial statements in accordance with
applicable law and regulations.

Charity law requires the Trustees to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under charity law the Trustees must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the charity and of the incoming resources
and application of resources, including the income and expenditure, of the charity for that period.

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

o  select suitable accounting policies and then apply them consistently;

o make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charity's transactions and disclose with reasonable accuracy at any time the financial position of the charity
and enable them to ensure that the financial statements comply with the Charities Act 2011. 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.

AUDITOR

Crowe U K. LLP has indicated its willingness to be reappointed as statutory auditor.

A resolution will be passed before the end of March 2023 for the reappointment of an auditor.

The report of the Trustees is approved by the Board of Trustees and signed on behalf of the Trustees.

stee Trustee

Date:....[9./..4..}..;.2.?3.?.....



THE DORIS GREGORY TRUST
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE DORIS GREGORY TRUST

Opinion

We have audited the financial statements of the Doris Gregory Trust for the year ended 31 March 2022 comprise the
Statement of Financial Activities, Balance Sheet and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 31 March 2022 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended;

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

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

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

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

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

o the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
¢ sufficient and proper accounting records have not been kept by the charity; or

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

e 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 assessing the charity's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.
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THE DORIS GREGORY TRUST

INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE DORIS GREGORY TRUST (cont’d)

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011, and report in accordance with the Acts 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 (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.

Details of the extent to which the audit was considered capable of detecting irregularities, including fraud and non-
compliance with laws and regulations are set out below.

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.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and assessed the
risks of material misstatement of the financial statements from irregularities, whether due to fraud or error, and discussed
these between our audit team members. We then designed and performed audit procedures responsive to those risks,
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements. The laws and regulations we considered in this context were the Charities Act 2011 together with the Charities
SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audit procedures on
the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which might be fundamental to the charity's ability to operate or to avoid a material penalty.
We also considered the opportunities and incentives that may exist within the charity for fraud.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the Trustees and other management and inspection of regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be within
the timing of recognition of investment income, the recognition of grants payable, and the override of controls by
management. Our audit procedures to respond to these risks included enquiries of management and the Board of Trustees
about their own identification and assessment of the risks of irregularities, sample testing on the posting of journals,
reviewing the approval of grants payable, and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations (irregularities) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

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.

oo UK LF?

Crowe U.K. LLP
Statutory Auditor

London

Date: 17th June 2022

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.
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Income from:

Investments

Expenditure on:

Charitable activities
(Note 3)

Realised loss on
Investment

Net gains on
investments (Note 4)

Net Income/
(Expenditure)

Total Funds brought
forward at 1 April
2021

Total Funds carried
forward at 31 March
2022

All amounts relate to continuing operations

There are no other recognised gains and losses for the year.

THE DORIS GREGORY TRUST
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2022

Unrestricted Endowment Total Unrestricted Endowment Total
Fund Fund Fund Fund Fund Fund
2022 2022 2022 2021 2021 2021

£ £ £ £ £ £
98,907 - 98,907 97,220 - 97,220.
88,570 88,570 110,256 - 110,256

4,432 4,432

- 177,630 177,630 - 229,109 229,109
10,337 173,198 183,535 -13,036 229,109 216,073

124,406 2,492,846 2,617,252 137,442 2,263,737 2,401,179

134,743 2,666,044 2,800,787 124,406 2,492 846 2,617,252




THE DORIS GREGORY TRUST

BALANCE SHEET

31 MARCH 2022

Note £
FIXED ASSETS
Investments 4
CURRENT ASSETS
Accrued income 5 8,295
Bank Balances 209,149

CREDITORS: AMOUNTS FALLING 6
DUE WITHIN ONE YEAR

NET ASSETS

Representing:

FUNDS
Endowment Funds 2,910
Unrestricted Funds 9,10

022

2,666,044

217,444

(82,701)

2,800,787

2,666,044
134,743

2,800,787

8,786
230,370

021

2,492,846

239,156

(114,750)

2,617,252

2,492,846
124,406

2,617,252

The financial statements have been prepared in accordance with the provisions of FRS 102 Section 1A-Small

entities.

The notes on pages 9 to 13 form part of these financial statements.

Th Funa
Approved by the Board of Trustees and authorised for issue on. 1O . WM 2022 and signed on their behalf

by:

G Défiman
Trustee

o~
Sa g AT TR s
Secretary
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2022

ACCOUNTING POLICIES

The accounts have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102 Section 1A — Small Entities) issued on 16
July 2014 and the Financial Reporting Standard applicable in the United Kingdom and Republic of ireland
(FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it applies from 1 January
2015.

The accounts (financial statements) have been prepared to give a ‘true and fair' view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a ‘true
and fair view'. This departure has involved following Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) issued on 16 July 2014 rather than the Accounting and Reporting by Charities: Statement of
Recommended Practice effective from 1 April 2005 which has since been withdrawn.

All income is accounted for as soon as the Trust has entitlement to the income, there is probability of receipt,
and the amount is quantifiable.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate
all the costs related to that activity.

Grants are recognised and accounted for when the approval of the claim is communicated to the recipient.

Governance costs are those incurred in connection with compliance with constitutional and statutory
requirements.

Investments are a form of basic financial instrument initially recognised at their transaction value and
subsequently measured at fair value at the balance sheet date using bid price. Realised and unrealised
gains or losses on investments are recorded in the Statement of Financial Activities and form part of the
Endowment Fund.

Unrestricted funds are funds available for use at the discretion of the Board of Trustees in furtherance of
the general charitable objectives. The permanent endowment funds have been invested to provide a source
of investment income to the Trust.

The trustees do not consider that there are any sources of estimation uncertainty at the reporting date that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next reporting period.

The trustees have assessed the ability of the Trust to continue as a going concern. In forming this
conclusion, a period of at least 12 months from the date of signing the financial statements has been
considered. The COVID-19 pandemic has not had a significant immediate impact on the Trust's operations.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A
key area of uncertainty relates to the current market turmoil on the valuation of investments and returns.
However, this can be accommodated within the reserves. Also, there is flexibility in the level of grants
approved. Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there
are adequate reserves to continue in operational existence for the foreseeable future and have continued
to prepare the financial statements on a going concern basis.

PERMANENT ENDOWMENT FUND

The original gift from the settlor forming the Trust Fund was equity shares valued at the date of the Trust
Deed at £23,812.

Surpluses on sales of investments received since then have been reinvested.
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS

ANALYSIS OF EXPENDITURE

Grants to North London Collegiate School

Music Scholarship awards
Advancement of Education in Science
- Science Equipment
- Science Laboratories
- Refurbishment of Green House

Annual Science Prize

31 MARCH 2022

Other charitable and educational purposes

- Supplementary grants to Bursary Holders
- Choral and instrumental master classes

- Organ repair
- Replacement piano

Unused amounts returned to Trust

Governance
Audit fee

Other
Courier fee

Total

INVESTMENTS

Investments of the Trust comprise:

UK listed equities

M&G Equities Fund for Charities
BlackRock Charities Equities Fund
COIF Charities Investment Fund
BlackRock Charities Fixed Bond Fund
BlackRock Growth and Income Fund
COIF Charities Fixed Interest Fund
Newton Growth and Income Fund

Movements during the year were:

Brought forward at 1 April 2021
Realised loss on investment
Unrealised gains

Carried forward at 31 March 2022

Direct Support Total Total
costs costs 2022 2021
£ £ £ £
41,000 - 41,000 41,000
- - - 3,220
33,741 - 33,741 55,000
6,000 6,000 -

150 - 150 150
3,000 - 3,000 6,000
2,942 - 2,942 4,040
9,000 - 9,000 -

- - - 3,000
(9,723) (9,723) (4,512)
- 2,460 2,460 2,340
- - 18
86,110 2,460 88,570 110,256
Market value
2022 021
£ £
362,384 283,360
884,638 824,550
99,424 92,326
630,111 579,845
- 331,847
317,547 -
258,272 277,852
113,668 103,066
2,666,044 2,492 846
Market Market
Value 2022 Value 2021
£ £
2,492,846 2,263,737
(4,432) -
177,630 229,109
2,666,044 2,492,846

Investment manager fees are recovered within pooled investment funds
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2022

ACCRUED INCOME 2022 2021
£ £
Glaxo SmithKline income 5,060 5,060
Newton Growth and Income Fund 360 400
BlackRock- Investment Funds 2,875 3,326
8,295 8,786
CREDITORS 2022 2021
£ £
North London Collegiate School 80,241 112,410
Other creditors 2,460 2,340
82,701 114,750
TRUSTEES
None of the Trustees received any remuneration.
NET MOVEMENT IN FUNDS
Net movement in funds for the year is stated after charging the following:
2022 2021
£ £
Amounts paid to auditors
Audit services — Crowe U.K. LLP 2,460 2,340
2,460 2,280
ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2022 are represented by:
Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2022 2021
£ £ £ £
Fixed Assets and Investments - 2,666,044 2,666,044 2,492 846
Current Assets 217,444 - 217,444 239,156
Creditors
Amounts falling due within one year (82,701) - (82,701) (114,750)
Carried forward at 31 March 2022 134,743 2,666,044 2,800,787 2,617,252

-11 -
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2022

STATEMENT OF FUNDS
(Realised loss)
At 1 April Unrealised At 31 March
2021 income Expenditure Gain 2022
£ £ £ £ £

Endowment Funds 2,492 846 - - (4,432) 2,666,044
177,630

Unrestricted Funds 124,406 98,907 (88,570) - 134,743

Total 2,617,252 98,907 (88,570) 173,198 2,800,787

COMPARATIVE NOTES-ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 March 2021 are represented by:

Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2021 2020
£ £ £ £
Fixed Assets and Investments - 2,492,846 2,492,846 2,263,737
Current Assets 239,156 - 239,156 195,834
Creditors
Amounts falling due within one year (114,750) - (114,750) (58,392)
Carried forward at 31 March 2021 124,406 2,492 846 2,617,252 2.401.179
COMPARATIVE NOTES- STATEMENT OF FUNDS
At 1 April Unrealised At 31 March
2020 income Expenditure Loss 2021
£ £ £ £ £
Endowment Funds 2,263,737 - - 229,109 2,492,846
Unrestricted Funds 137,442 97,220 (110,256) 124,406

Total 2,401,179 97,220 (110,256) 229,109 2,617,252

FINANCIAL INSTRUMENTS

The Doris Gregory Trust has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at amortised cost using the effective interest method. Financial assets held at
amortised cost comprise cash at bank together with other debtors. Financial liabilities held at amortised
cost comprise of other creditors and accruals. Financial assets held at fair value comprise the
investments. Other debtors are recognised when amounts are due to the organisation. Creditors are
recognised when the company has a legal obligation to transfer funds as a result of past events that can
be readily measured or estimated and will probably result in a transfer of funds.

At the balance sheet date, the Trust held financial assets at amortised cost of £217,444

(2021: £239,156) and financial liabilities at amortised cost of £82,701 (2021: £114,750). The Trust held
financial assets held at fair value of £2,666,044 (2021: £2,492,846).
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THE DORIS GREGORY TRUST
NOTES TO THE ACCOUNTS
31 MARCH 2022

CASH FLOW

The Trustees have taken advantage of the exemption from preparing a cash flow statement as set out
in FRS 102 Section 1A- small entities.

RELATED PARTY TRANSACTIONS

Apart from transactions with The North London Collegiate School, as disclosed in the financial
statements, there were no related party transactions, as defined in Financial Reporting Standard 102.

-13-



THE DORIS GREGORY TRUST
England & Wales - Charity number 269211

Accounts




THE DORIS GREGORY TRUST
ACCOUNTS AND ANNUAL REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Registered Charity Number: 269211



THE DORIS GREGORY TRUST

CONTENTS

TRUSTEES’ REPORT

STATEMENT OF TRUSTEES’ RESPONSIBILITIES
INDEPENDENT AUDITOR’S REPORT
STATEMENT OF FINANCIAL ACTIVITIES
BALANCE SHEET

NOTES TO THE ACCOUNTS

Page



THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2021

STRUCTURE GOVERNANCE AND MANAGEMENT
BACKGROUND AND CONSTITUTION

The Trust was established by a Deed dated 24 July 1959 when the settlor, Lady Doris Jephcott, who was
desirous of advancing the cause of education, transferred certain equity shares into the joint names of the
Trustees.

The Trust is a registered charity, No. 269211.

TRUSTEES
The Trustees are:-

Mr G Denman B.A.

Rev R Phillips M.A, M Phil

Mr D Ereira OBE

Mrs G Sugumar FCMA (from June 2020)
Mrs S Clark M.A, NPQH ex-officio

The Chairman of Governors and the Headmistress of North London Collegiate School are ex—officio trustees,
the remaining trustees are appointed by the board of trustees.

SECRETARY AND TREASURER

Mrs G Sugumar FCMA

REGISTERED ADDRESS BANKERS AUDITOR

The Gables Barclays Bank PLC Crowe U.K. LLP
5 Tudor Road Leicester 55 Ludgate Hill
Pinner LE87 2BB London
Middlesex EC4AM 7JW
HA5 3RZ UK
INVESTMENT ADVISERS

M & G Charities

PO BOX 9038

Chelmsford

CM99 2XF

Black Rock Investment Management (UK) Ltd
12 Throgmorton Avenue

London

EC2N 2DL

CCLA Investment Management Ltd
Senator House

85 Queen Victoria Street

London

ECA4V 4ET

Newton Investment Management
The Bank of New York Mellon Centre
160 Queen Victoria Street

London

EC4V 4LA



THE DORIS GREGORY TRUST
TRUSTEES’ REPORT
31 MARCH 2021

OBJECTIVES AND ACTIVITIES

OBJECTS

The objects of the Trust are all or any of the following:-

(@) the award of an Annual Science Prize at North London Collegiate School.

(b) the advancement of education in Science at the School either by the purchase of books or equipment
or better scientific accommaodation.

(c) the award of scholarships or bursaries in Science to pupils of the School either at the School or at any
University or other place of learning within the United Kingdom.

(d) the promotion and encouragement of choral singing at the School.

(e) such other exclusively charitable and educational purposes as the Trustees may in their absolute

discretion determine.

PUBLIC BENEFIT
The Doris Gregory Trust meets the definition of a public benefit entity under FRS 102.

The objects of the Trust are: to award grants to North London Collegiate School (which is a charity and its
public benefit statement is disclosed in its annual report) for the advancement of science and music;
scholarships or bursaries, and an annual science prize, to its pupils and potentially past pupils now studying
elsewhere in the United Kingdom; and any other exclusively charitable and educational purpose that the
trustees may determine.

The trustees confirm that they have referred to the Charity Commission’s general guidance on public benefit
when reviewing the Trust’'s aims and objectives and in planning future activities and setting the grant making
policy for the year.

The Trust carries out these objects by awarding grants to the school for science, music and other projects that
seek to promote education more generally within the school; as well as music scholarships to pupils of the
School and grants to support pupils on bursaries to attend expeditions and other activities that support their
curriculum.

ACHIEVEMENTS AND PERFORMANCE

REVIEW OF ACTIVITIES
In line with its objects, the Trust continued to promote science and music at the School.

This year the Trust approved a sum of £55k for setting up a science laboratory in the Junior School. Also, it
approved a sum of £3k to purchase a new upright piano for the music room in the Junior School.

As same as in previous years, a sum of £41k was approved to support the ongoing music scholarship
programme offered by the School.

FINANCIAL REVIEW OF THE YEAR

The financial statements have been prepared in accordance with the accounting policies set out in the notes to
the financial statements and comply with the Charity’s governing document, the Charities Act 2011 and
Accounting and Reporting by Charities: Statement Of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland published on 16 July 2014.
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FINANCIAL REVIEW OF THE YEAR (cont’d)

The income for the year was £97,220. This was lower than the previous year. The coronavirus pandemic has
had a profound impact on the stock market reducing dividend distribution and equity valuations. However, at
the start of the year 2021, equities recovered and the valuation at year-end reflects this position.

RESERVES POLICY

The unrestricted reserves balance as at 31 March 2021 was £124,406. The Trustees reviewed the reserves
policy in light of the COVID-19 crisis and considered that this level of general unrestricted reserves would
provide additional resources if volatility in the investment income is experienced in the forthcoming period. The
minimum required is £41k plus inflation, which the Trustees consider necessary to maintain on an annual basis
for the benefit of North London Collegiate School and its pupils, in particular to support Science and Music
activities.

The permanent endowment fund has increased by £229,109 at the end of the financial year to £2,492,846
when compared with the value at 31 March 2020.

INVESTMENTS

The trust deed empowers the Trustees to use their absolute discretion in the choice of investments and all
investments have been acquired in accordance with the powers available to the Trustees. At present, 11% of
the value of the portfolio is directly invested in UK equities with a further 65.6% in equity pooled funds and the
remaining 24.4% in fixed interest pooled stocks. The Trustees consider that this represents an appropriate
level of diversity within the portfolio.

The composition of the portfolio is reviewed by the Trustees on an annual basis. The next review will take place
at the next Annual General Meeting.

GRANTS

Grants are accounted for when approval of the claim is communicated to the recipient.

FUTURE PLANS

Looking to the year ahead, the Trustees aim to continue to deliver the objects of the Trust.

RISK ASSESSMENT

The Board of Trustees is responsible for the management of the risks faced by The Doris Gregory Trust.

The key risk is the loss of significant investment income. The trustees forecast the income for the ensuing year
to be less when compared to the previous year but the loss would not be significant. The Board reviews the
investment portfolio every year with the aim of minimising this loss. Also, new grants are awarded after taking
into consideration the existing commitments and income expected.

GOING CONCERN

The trustees have assessed the ability of the Trust to continue as a going concern. In forming this conclusion, a
period of at least 12 months from the date of signing the financial statements has been considered. The
COVID-19 pandemic has not had a significant impact on the Trust’s operations.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A key
area of uncertainty relates to the current market turmoil on the valuation of investments and returns. However,
this can be accommodated for within the reserves. Also, there is flexibility in the level of grants approved.
Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there are adequate
reserves to continue in operational existence for the foreseeable future and have continued to prepare the
financial statements on a going concern basis.
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TRUSTEES’ RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees’ report and the financial statements in accordance with
applicable law and regulations.

Charity law requires the Trustees to prepare financial statements for each financial year in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under charity law the Trustees must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the charity and of the incoming resources
and application of resources, including the income and expenditure, of the charity for that period.

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

e select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charity’s transactions and disclose with reasonable accuracy at any time the financial position of the charity
and enable them to ensure that the financial statements comply with the Charities Act 2011. 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.

AUDITOR
Crowe U.K. LLP has indicated its willingness to be reappointed as statutory auditor.

A resolution will be passed before the end of the March 2022 for the reappointment of an auditor.

The report of the Trustees is approved by the Board of Trustees and signed on behalf of the Trustees.

tee Trustee



Independent Auditor’s Report to the Trustees of the Doris Gregory Trust

Opinion

We have audited the financial statements of the Doris Gregory Trust for the year ended 31 March 2021 comprise the
Statement of Financial Activities, Balance Sheet and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e give atrue and fair view of the state of the charity’s affairs as at 31 March 2021 and of its incoming resources and
application of resources, including its income and expenditure for the year then ended,;

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

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

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

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

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

e the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
o sufficient and proper accounting records have not been kept by the charity; or

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

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



Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011, and report in accordance with the Acts 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 (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.

Details of the extent to which the audit was considered capable of detecting irregularities, including fraud and non-
compliance with laws and regulations are set out below.

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.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of hon-compliance with laws and regulations. We identified and assessed the
risks of material misstatement of the financial statements from irregularities, whether due to fraud or error, and discussed
these between our audit team members. We then designed and performed audit procedures responsive to those risks,
including obtaining audit evidence sufficient and appropriate to provide a basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charity operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements. The laws and regulations we considered in this context were the Charities Act 2011 together with the Charities
SORP (FRS 102). We assessed the required compliance with these laws and regulations as part of our audit procedures on
the related financial statement items.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which might be fundamental to the charity’s ability to operate or to avoid a material penalty.
We also considered the opportunities and incentives that may exist within the charity for fraud.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the Trustees and other management and inspection of regulatory and legal correspondence, if any.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be within
the timing of recognition of investment income, the recognition of grants payable, and the override of controls by
management. Our audit procedures to respond to these risks included enquiries of management and the Board of Trustees
about their own identification and assessment of the risks of irregularities, sample testing on the posting of journals,
reviewing the approval of grants payable, and reading minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations (irregularities) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect hon-compliance with all
laws and regulations.

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.

USSR Lk\k NNy
Crowe U.K. LLP
Statutory Auditor

London
Date: 25th June 2021

Crowe U.K. LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.



Income from:
Investments

Expenditure on:

Charitable activities
(Note 3)

Net gains/ (losses)
on investments (Note
4)

Net Income/
(Expenditure)

Total Funds brought
forward at 1 April
2020

Total Funds carried
forward at 31 March
2021

All amounts relate to continuing operations

There are no other recognised gains and losses for the year.

THE DORIS GREGORY TRUST
STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2021

Unrestricted Endowment Total Unrestricted Endowment Total
Fund Fund Fund Fund Fund Fund
2021 2021 2021 2020 2020 2020

£ £ £ £ £ £
97,220 - 97,220 110,385 - 110,385
110,256 - 110,256 66,506 - 66,506
- 229,109 229,109 - (243,473) (243,473)
-13,036 229,109 216,073 43,879 (243,473) (199,594)
137,442 2,263,737 2,401,179 93,563 2,507,210 2,600,773
124,406 2,492,846 2,617,252 137,442 2,263,737 2,401,179




THE DORIS GREGORY TRUST
BALANCE SHEET
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2021 2020
Note £ £ £ £

FIXED ASSETS
Investments 4 2,492,846 2,263,737
CURRENT ASSETS
Accrued income 5 8,786 9,460
Bank Balances 230,370 186,374

239,156 195,834
CREDITORS: AMOUNTS FALLING 6
DUE WITHIN ONE YEAR {114,750) (58,392)
NET ASSETS 2,617,252 2,401,179
Representing:
FUNDS
Endowment Funds 2,9,10 2,492,846 2,263,737
Unrestricted Funds 9,10 124,406 137,442

2,617,252 2,401,179

The financial statements have been prepared in accordance with the provisions of FRS 102 Section 1A-Small
entities.

The notes on pages 9 to 13 form part of these financial statements.

Approved by the Board of Trustees and authorised for issue on..... 79OHI\L 2021 and signed on their
behalf by:

G Sugumar
Secretary
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1 ACCOUNTING POLICIES

(a) The accounts have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102 Section 1A — Small Entities)
issued on 16 July 2014 and the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland (FRS 102) and the Charities Act 2011 and UK Generally Accepted Practice as it
applies from 1 January 2015.

The accounts (financial statements) have been prepared to give a ‘true and fair’ view and have departed
from the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a ‘true
and fair view'. This departure has involved following Accounting and Reporting by Charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) issued on 16 July 2014 rather than the Accounting and Reporting by Charities:
Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

(b) All income is accounted for as soon as the Trust has entitlement to the income, there is probability of
receipt, and the amount is quantifiable.

(c) All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate
all the costs related to that activity.

(d) Grants are recognised and accounted for when the approval of the claim is communicated to the
recipient.

(e) Governance costs are those incurred in connection with compliance with constitutional and statutory
requirements.

(f) Investments are a form of basic financial instrument initially recognised at their transaction value and
subsequently measured at fair value at the balance sheet date using bid price. Realised and unrealised
gains or losses on investments are recorded in the Statement of Financial Activities and form part of the
Endowment Fund.

(9) Unrestricted funds are funds available for use at the discretion of the Board of Trustees in furtherance of
the general charitable objectives. The permanent endowment funds have been invested to provide a
source of investment income to the Trust.

(h) The trustees do not consider that there are any sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next reporting period.

(i) The trustees have assessed the ability of the Trust to continue as a going concern. In forming this
conclusion, a period of at least 12 months from the date of signing the financial statements has been
considered. The COVID-19 pandemic has not had a significant immediate impact on the Trust's
operations.

The Trust holds a permanent endowment fund on which it receives investment income to fund grants. A
key area of uncertainty relates to the current market turmoil on the valuation of investments and returns.
However, this can be accommodated within the reserves. Also, there is flexibility in the level of grants
approved. Therefore, the Trustees have concluded that the Trust has a reasonable expectation that there
are adequate reserves to continue in operational existence for the foreseeable future and have continued
to prepare the financial statements on a going concern basis

2 PERMANENT ENDOWMENT FUND

The original gift from the settlor forming the Trust Fund was equity shares valued at the date of the Trust
Deed at £23,812.

Surpluses on sales of investments received since then have been reinvested.
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ANALYSIS OF EXPENDITURE

Grants to North London Collegiate School
Music Scholarship awards
Advancement of Education in Science

- Science Equipment
- Science Laboratories

Annual Science Prize

Other charitable and educational purposes
- Supplementary grants to Bursary Holders
- Choral and instrumental master classes
- Promotion of Brass playing
- Replacement piano

Unused amounts returned to Trust

Governance
Audit fee

Other
Courier fee

Total

INVESTMENTS

Investments of the Trust comprise:

UK listed equities

M&G Equities Fund for Charities
BlackRock Charities Equities Fund
COIF Charities investment Fund
BlackRock Charities Fixed Bond Fund
COIF Charities Fixed Interest Fund
Newton Growth and Income Fund

Movements during the year were:

Brought forward at 1 April 2020
Unrealised gains/ (losses)

Carried forward at 31 March 2021

Direct Support Total Total
costs costs 2021 2020
£ £ £ £
41,000 - 41,000 41,000
3,220 - 3,220 4,812
55,000 - 55,000 63,000
150 - 150 150
6,000 - 6,000 6,000
4,040 - 4,040 3,630
- - - 1,200
3,000 - 3,000 18,000
(4,512) (4,512) (73,566)
- 2,340 2,340 2,280
18 18 -
107,916 2,340 110,256 66,506
Market value
2021 2020
£ £
283,360 333,190
824,550 669,463
92,326 74,144
579,845 480,399
331,847 339,646
277,852 281,822
103,066 85,073
2,492,846 2,263,737
Market Market
Value 2021 Value 2020
£ £
2,263,737 2,507,210
229,109 (243,473)
2,492,846 2,263,737
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ACCRUED INCOME 2021 2020
£ £
Glaxo SmithKline income 5,060 5,060
Newton Growth and Income Fund 400 300
BlackRock- Fixed Bond and Investment Fund 3,326 4,100

8,786 9,460

CREDITORS 2021 2020
£ £

North London Collegiate School 112,410 56,112

Other creditors 2,340 2,280

114,750 58,392

TRUSTEES

None of the Trustees received any remuneration.

The documents were couriered to the auditors. This cost £17.98. This amount was reimbursement to the
Treasurer.

NET MOVEMENT IN FUNDS

Net movement in funds for the year is stated after charging the following:

2021 2020
£ £
Amounts paid to auditors
Audit services — Crowe U.K. LLP 2,340 2,280
2,340 2,280
ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2021 are represented by:
Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2021 2020
£ £ £ £
Fixed Assets and Investments - 2,492,846 2,492,846 2,263,737
Current Assets 239,156 - 239,156 195,834
Creditors
Amounts falling due within one year (114,750) - (114,750) (58,392)

Carried forward at 31 March 2021 124,406 2,492,846 2,617,252 2,401,179




10

1

12
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STATEMENT OF FUNDS

At 1 April Unrealised At 31 March
2020 Income Expenditure Gain 2021
£ £ £ £ £
Endowment Funds 2,263,737 - - 229,109 2,492,846
Unrestricted Funds 137,442 97,220 (110,256) - 124,406
Total 2,401,179 97,220 (110,256) 229,109 2,617,252
COMPARATIVE NOTES-ANALYSIS OF NET ASSETS BETWEEN FUNDS
Fund balances at 31 March 2020 are represented by:
Total Total
Unrestricted Endowment Funds Funds
Funds Funds 2020 2019
£ £ £ £
Fixed Assets and Investments - 2,263,737 2,263,737 2,507,210
Current Assets 195,834 - 195,834 213,600
Creditors
Amounts falling due within one year (58,392) (58,392) (120,037)
Carried forward at 31 March 2020 137.442 2,263,737 2,401,179 2,600,773
COMPARATIVE NOTES- STATEMENT OF FUNDS
At 1 April Unrealised At 31 March
2019 Income Expenditure Loss 2020
£ £ £ £ £
Endowment Funds 2,507,210 - - (243,473) 2,263,737
Unrestricted Funds 93,563 110,385 (66,506) 137,442
Total 2,600,773 110,385 (66,506) (243,473) 2,401,179

FINANCIAL INSTRUMENTS

The Doris Gregory Trust has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction value and
subsequently measured at amortised cost using the effective interest method. Financial assets held at
amortised cost comprise cash at bank together with other debtors. Financial liabilities held at amortised
cost comprise of other creditors and accruals. Financial assets held at fair value comprise the
investments. Other debtors are recognised when amounts are due to the organisation. Creditors are
recognised when the company has a legal obligation to transfer funds as a result of past events that can
be readily measured or estimated and will probably result in a transfer of funds.

At the balance sheet date, the Trust held financial assets at amortised cost of £239,156
(2020: £195,834) and financial liabilities at amortised cost of £114,750 (2020: £58,392). The Trust held
financial assets held at fair value of £2,492,846 (2020: £2,263,737).
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CASH FLOW

The Trustees have taken advantage of the exemption from preparing a cash flow statement as set out

in FRS 102 Section 1A- small entities.

RELATED PARTY TRANSACTIONS

Apart from transactions with The North London Collegiate School, as disclosed in the financial

statements, there were no related party transactions, as

defined in Financial Reporting Standard 102.
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