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The Trustees present their annual report and financial statements for the year ended 5 April 2025.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts and 
comply with the Settlement's trust deed, the Charities Act 2011 and “Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as amended for accounting 
periods commencing from 1 January 2016).

Constitution

The Settlement was constituted on 18 June 1978.

Registration

The Settlement is registered with the Charity Commission under number 276660.

Charity’s Activities, Principal Beneficiaries and Public Benefit

The Settlement commenced with a monetary sum of £1.  On the same date the settlor transferred investments of 
£154,266 to the order of the Trustees to be held upon the trusts of the Settlement.

The Settlement is established for charitable purposes only.  The Trustees have an unfettered discretion to dispose 
of either income or capital funds for charitable purposes.

The Settlement utilises its investment income to support a broad range of charitable activities as detailed in the 
schedule of donations. The Trustees focus their donations on charitable organisations in order to ensure that public 
benefit requirements are satisfied.

Power of Investment

Settlement monies may be invested in such stocks, shares, funds and securities or other investments as the 
Trustees in their absolute discretion think fit.

Appointment of Trustees

Power to appoint new or additional Trustees was vested in the settlor during her lifetime but is now vested in the 
Trustees. When vacancies arise for Trustees, the existing Trustees identify individuals with appropriate 
qualifications and experience to approach to act.

Other Powers and Restrictions

All the assets of the Settlement fund represent unrestricted assets.

Public benefit
The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
Settlement should undertake.
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Financial review

The Settlement’s results, as shown in the statement of financial activities, are considered satisfactory.

There has been a 2.5% decrease in investment income during the year, with total incoming resources decreasing 
from £143,759 to £140,158.

The level of charitable distributions approved increased from £91,358 to £116,750 in the year. 

Administrative costs have decreased by 61% in the year as a result of costs associated with the presentation of a 
winding-up petition for the previous legal advisor paid in the prior year.  

The Settlement's total net assets as shown in the balance sheet at 5 April 2025 has decreased by £295,241 from 
£5,386,158 to £5,090,917 at the year end .

Reserves Policy

The Trustees have a policy of distributing the income generated by the capital assets of the Settlement for 
charitable purposes within a reasonable period from when such income is received, preferably within 12 months. In 
addition, where there are further applications which merit the Settlement’s support, the Trustees may make 
donations out of the Settlement’s Fund Balance which comprises income surpluses brought forward and the 
Settlement’s capital fund.

The Trustees met in July, November and March this year, when decisions as to the distribution of income received 
during the preceding months were made. At any one time, the Trustees will normally have in hand accumulations of 
up to six months income as short term reserves, because of the continuing intention to distribute them at the next 
meeting.

In accordance with the above policy, all income in hand at the date of this balance sheet should, to the extent that it 
is not required to meet the administrative and other expenses of the Settlement, be distributed for charitable 
purposes within six months of the balance sheet date.

Investment Policy

The Trustees’ investment policy pursuant to the Trustees Act 2000 is to achieve a balance between income and 
capital growth for investment purposes and to only distribute income as charitable donations.  Capital growth is 
generally to generate future investment income growth.

Risk Management

Major risks to which the charity is exposed have been reviewed and systems have been established to mitigate 
these risks.

Structure, governance and management

The Trustees who served during the year were:

Mrs Janet Adam
Mrs Susan Darlington
Mrs Anne Gregory
Mrs Christine Yates
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None of the Trustees has any beneficial interest in the Settlement. 

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

..............................
Mrs Anne Gregory
Trustee

Date: .............................................
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The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice).

The law applicable to charities in England and Wales and in Northern Ireland requires the Trustees to prepare 
financial statements for each financial year which give a true and fair view of the state of affairs of the Settlement 
and of the incoming resources and application of resources of the Settlement for that year.

In preparing these financial statements, the Trustees are required to:
- select suitable accounting policies and then apply them consistently;
- observe the methods and principles in the Charities SORP;
- make judgements and estimates that are reasonable and prudent; 
- state whether applicable accounting standards have been followed, subject to any material departures disclosed 
and explained in the financial statements; and
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation.

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the Settlement and enable them to ensure that the financial statements comply 
with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008, the Charities Act (Northern 
Ireland) 2008 and the provisions of the trust deed. They are also responsible for safeguarding the assets of the 
Settlement and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of The N Smith Charitable Settlement (the ‘Settlement’) for the year 
ended 5 April 2025 which comprise the statement of financial activities, the balance sheet and the notes to the 
financial statements, including a summary of significant accounting policies. The financial reporting framework that 
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland 
(United Kingdom Generally Accepted Accounting Practice)("UKGAAP").

In our opinion, the financial statements:
- give a true and fair view of the state of the charity’s affairs as at 5 April 2025 and of its incoming resources and 

application of resources, for the year then ended;
- have been properly prepared in accordance with UKGAAP; and
- have been prepared in accordance with the Charities Act 2011 and the Charities Act (Northern Ireland) 2008.

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Settlement’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. 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 we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact.  We 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 and the Charities Accounts and Reports Regulations (Northern Ireland) 2015 require us 
to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees are responsible for the 
preparation of the financial statements and for being satisfied that they give a true 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 Settlement’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 cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and section 65(2) of the Charities 
Act (Northern Ireland) 2008 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.

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

· At the planning stage of the audit we gain an understanding of the laws and regulations which apply to the 
charity and how management seek to comply with them. This helps us to make appropriate risk 
assessments.

· During the audit we focus on relevant risk areas and review compliance with laws and regulations through 
making relevant enquiries and corroboration by, for example, reviewing Minutes of Trustee meetings and 
other documentation.

· We assess the risk of material misstatement in the financial statements including  as a result of  fraud and 
undertake procedures including:

I. Review of controls set in place by management
I. Enquiry of management as to whether they consider fraud or other irregularities may have 

occurred or where such opportunity might exist
II. Challenge of management assumptions with regard to accounting estimates
III. Identification and testing of journal entries, particularly those which may appear to be unusual by 

size or nature.

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website 
at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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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 and Part 4 of the Charities Accounts and Reports Regulations (Northern Ireland) 
2015. 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.

Carolyn Dutton (Senior Statutory Auditor)
For and on behalf of Royce Peeling Green Limited, Statutory Auditor
Chartered Accountants
The Copper Room
Deva City Office Park
Trinity Way
Manchester
M3 7BG
Date: .........................

Royce Peeling Green Limited 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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Unrestricted Unrestricted
funds funds
2025 2024

Notes £ £

Income from:
Investments 2 140,158 143,759

Total income 140,158 143,759

Expenditure on:
Raising funds 3 31,035 38,262
Charitable activities 4 139,579 110,786
Other expenditure 5,520 7,000

Total expenditure 176,134 156,048

Net gains/(losses) on investments 8 (259,265) 172,450

Net income/(expenditure) and movement in funds (295,241) 160,161

Reconciliation of funds:
Fund balances at 6 April 2024 5,386,158 5,225,997

Fund balances at 5 April 2025 5,090,917 5,386,158

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.
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2025 2024
Notes £ £ £ £

Fixed assets
Investments 10 4,949,771 5,226,584

Current assets
Debtors 11 16,038 138,116
Cash at bank and in hand 151,696 74,191

167,734 212,307
Creditors: amounts falling due within 
one year

12
(26,588) (52,733)

Net current assets 141,146 159,574

Total assets less current liabilities 5,090,917 5,386,158

The funds of the Settlement
Unrestricted funds 13 5,090,917 5,386,158

5,090,917 5,386,158

The financial statements were approved by the Trustees on .........................

.............................. ..............................
Mrs Anne Gregory Mrs Christine Yates
Trustee Trustee
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1 Accounting policies

Charity information
The Settlement was constituted on 18 June 1978.

1.1 Basis of preparation
The accounts have been prepared in accordance with the Settlement's trust deed,  the Charities Act 2011 and 
“Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102)” (as amended for accounting periods commencing from 1 January 2016). The 
Settlement is a Public Benefit Entity as defined by FRS 102.

The Settlement has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to 
the extent required to provide a true and fair view. This departure has involved following the Statement of 
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of 
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Settlement. Monetary 
amounts in these financial statements are rounded to the nearest £.

The accounts have been prepared under the historical cost convention, modified to include certain financial 
instruments at fair value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the 
Settlement has adequate resources to continue in operational existence for the foreseeable future. Thus the 
Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable 
objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
Settlement.

1.4 Income
Income is recognised within the financial statements as soon as the Settlement becomes entitled to it, subject 
to the income being capable of financial measurement.

Legacies are recognised on receipt or otherwise if the Settlement has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as 
a contingent asset.
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1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can 
be measured reliably. Irrecoverable VAT is included within the expense category to which it relates.

All expenditure is accounted for on an accruals basis. All expenses, including support costs and governance 
costs, are allocated or apportioned to the applicable expenditure headings in the statement of financial 
activities. 

Grants and donations are made on the basis of applications to the Secretary to the Trustees and are subject 
to formal approval at Trustees’ Meetings.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the 
Settlement. In the case of an unconditional grant offer this is accrued once the recipient has been notified of 
the grant award. The notification gives the recipient a reasonable expectation that they will receive the one 
year or multi-year grant. Grants awards that are subject to the recipient fulfilling performance conditions are 
only accrued when the recipient has been notified of the grant and any remaining unfulfilled conditions 
attaching to that grant are outside of the control of the Settlement.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient 
but there is uncertainty as to the timing of the grant or the amount of grant payable.

1.6 Fixed asset investments
Investments are initially recognised at their transaction value and subsequently measured at their market 
value as at the balance sheet date using the closing quoted market price. The statement of financial activities 
includes the net gains and losses arising on revaluation and disposals throughout the year. The Settlement 
does not acquire or use put options, derivatives or other complex financial instruments.

Realised gains and losses
All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses 
on investments are calculated as the difference between sales proceeds and their opening carrying value or 
their purchase value if acquired subsequent to the first day of the financial year. 

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their 
carrying value. Realised and unrealised investment gains and losses are combined in the Statement of 
Financial Activities.

1.7 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.

1.8 Financial instruments
The Settlement has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the Settlement's balance sheet when the Settlement becomes party to 
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.
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Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities are initially recognised at transaction price unless the arrangement constitutes a 
financing transaction, where the debt instrument is measured at the present value of the future payments 
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not 
amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Settlement’s contractual obligations expire or are discharged or 
cancelled.

2 Income from investments

Unrestricted Unrestricted
funds funds
2025 2024

£ £

Income from listed investments 121,299 131,626
Interest receivable 18,859 12,133

140,158 143,759

3 Expenditure on raising funds

Unrestricted Unrestricted
funds funds
2025 2024

£ £
Investment management charges 31,035 38,262
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4 Expenditure on charitable activities

Heading 
#ac982

Heading 
#ac982

2025 2024
£ £

Direct costs
Administration support cost 22,829 19,428

Grants and donations 116,750 91,358

139,579 110,786

Analysis by fund
Unrestricted funds 139,579 110,786

5 Grants payable

2025 2024
£ £

Grants and donations 116,750 91,358

The Settlement utilises its investment income to support a broad range of charitable activities. The Trustees 
focus their donations on charitable organisations in order to satisfy public benefit requirements.

-

6 Trustees

During the year, reimbursements to the value of £600 were made to the Trustees for travelling and out of 
pocket expenses (2024 £1,000).

7 Employees

The Settlement has no employees.
2025 2024

Number Number

Total - -

There were no employees whose annual remuneration was more than £60,000.
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8 Gains and losses on investments

Unrestricted Unrestricted
funds funds
2025 2024

Gains/(losses) arising on: £ £

Revaluation of investments (422,567) 208,049
Sale of investments 163,302 (35,599)

(259,265) 172,450

9 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

10 Fixed asset investments

Listed 
investments

£
Cost or valuation
At 6 April 2024 5,226,584
Additions 896,330
Valuation changes (422,567)
Disposals (750,576)

At 5 April 2025 4,949,771

Carrying amount
At 05 April 2025 4,949,771

At 05 April 2024 5,226,584

Docusign Envelope ID: 6BEC07DC-F61F-4096-B541-0A1DAE985AFA
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Investments are financial instruments measured at fair value through profit or loss .
All investments held are listed and are dealt with on a recognised stock exchange.

The following investments represented more than 5% of total investments at the balance sheet date:

2025 2024
£ £

JP Morgan Asset Management UK Ltd - US Equity Income K Inc NAV 
Treasury 5/8% Bonds 31/07/2035
Treasury 3 1/4% Bond 31/01/2033

295,738
288,920
262,779

301,789
205,625
199,424

11 Debtors
2025 2024

Amounts falling due within one year: £ £

Trade debtors 1 -
Other debtors 16,037 138,116

16,038 138,116

12 Creditors: amounts falling due within one year
2025 2024

£ £

Agreed payments not yet paid 5,750 34,200
Other creditors 7,429 7,865
Accruals and deferred income 13,409 10,668

26,588 52,733

Docusign Envelope ID: 6BEC07DC-F61F-4096-B541-0A1DAE985AFA



THE N SMITH CHARITABLE SETTLEMENT

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2025

- 16 -

13 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are 
not subject to specific conditions by donors and grantors as to how they may be used. These include 
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 6 April 
2024

Incoming 
resources

Resources 
expended

Gains and 
losses

At 5 April 
2025

£ £ £ £ £

General funds 5,386,158 140,158 (176,134) (259,265) 5,090,917

Previous year: At 6 April 
2023

Incoming 
resources

Resources 
expended

Gains and 
losses

At 5 April 
2024

£ £ £ £ £
General funds 5,225,997 143,759 (156,048) 172,450 5,386,158

14 Related party transactions

Transactions with related parties
During the year the Settlement did not enter into any transactions with any Related Parties.

Docusign Envelope ID: 6BEC07DC-F61F-4096-B541-0A1DAE985AFA
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The Trustees present their annual report and financial statements for the year ended 5 April 2024.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts 
and comply with the Settlement's trust deed, the Charities Act 2011 and “Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as amended for 
accounting periods commencing from 1 January 2016).

Objectives and activities

Constitution

The Settlement was constituted on 18 June 1978.

Registration

The Settlement is registered with the Charity Commission under number 276660.

Charity’s Activities, Principal Beneficiaries and Public Benefit

The Settlement commenced with a monetary sum of £1.  On the same date the settlor transferred investments of 
£154,266 to the order of the Trustees to be held upon the trusts of the Settlement.

The Settlement is established for charitable purposes only.  The Trustees have an unfettered discretion to 
dispose of either income or capital funds for charitable purposes.

The Settlement utilises its investment income to support a broad range of charitable activities as detailed in the 
schedule of donations. The Trustees focus their donations on charitable organisations in order to ensure that 
public benefit requirements are satisfied.

Power of Investment

Settlement monies may be invested in such stocks, shares, funds and securities or other investments as the 
Trustees in their absolute discretion think fit.

Appointment of Trustees

Power to appoint new or additional Trustees was vested in the settlor during her lifetime but is now vested in the 
Trustees. When vacancies arise for Trustees, the existing Trustees identify individuals with appropriate 
qualifications and experience to approach to act.

Other Powers and Restrictions

All the assets of the Settlement fund represent unrestricted assets.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
Settlement should undertake.
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Significant event affecting the Settlement during the year

In December 2022 the Trustees appointed Kuit Steinart Levy LLP to take over the administration of the N Smith 
Charitable Settlement after Linder Myers went into liquidation.  

Contact was made with the Intervention Manager of Gordons LLP who have been instructed by the SRA to act as 
their agents in the intervention into various companies in the Metamorph Group.

All funds recovered from the intervened firms (including Linder Myers) were held on statutory trust by the SRA.  It 
was intially advised that the SRA would be making a distribution of the statutory trust, however this process was 
likely to take several months.  IT was further advised that the Trustees could make a claim to the Compensation 
Fund at the SRA who would consider claims for money held in the client account of an intervened firm. The 
Trustees made a compensation claim. An amount of £120,943.42 was repaid which represented the claim value 
plus interest.

A new bank account was approved and opened in the year under review. The administrative  day-to-day 
operation of the Charity were affected in the short term, in that the Trustees had been unable to pay the 
donations agreed at the November 2022 meeting to the agreed charities. Steps have subsequently been taken to 
identify who those charities were and make good those donations. 

Financial review

The Settlement’s results, as shown in the statement of financial activities, are considered satisfactory.

There has been a 5% decrease in investment income during the year, with total incoming resources decreasing 
from £150,604 to £143,352.

The level of charitable distributions approved decreased from £104,675 to £91,358 in the year. 

Administrative costs have increased by 5% in the year as a result of costs associated with the presentation of a 
winding-up petition for the previous legal advisor.  The capital value of the Settlement’s investments decreased 
during the year by £35,599 (2022/23 decreased by £50,491). 

The Settlement's total net assets as shown in the balance sheet at 5 April 2024 have increased by £160,161 or 
3% from £5,225,997 to £5,386,158 at the year end (2022/23: 5% decrease).

Reserves Policy

The Trustees have a policy of distributing the income generated by the capital assets of the Settlement for 
charitable purposes within a reasonable period from when such income is received, preferably within 12 months. 
In addition, where there are further applications which merit the Settlement’s support, the Trustees may make 
donations out of the Settlement’s Fund Balance which comprises income surpluses brought forward and the 
Settlement’s capital fund.

The Trustees met in July, November, January and, March this year, when decisions as to the distribution of 
income received during the preceding months were made. At any one time, the Trustees will normally have in 
hand accumulations of up to six months income as short term reserves, because of the continuing intention to 
distribute them at the next meeting.

In accordance with the above policy, all income in hand at the date of this balance sheet should, to the extent 
that it is not required to meet the administrative and other expenses of the Settlement, be distributed for 
charitable purposes within six months of the balance sheet date.

Investment Policy

The Trustees’ investment policy pursuant to the Trustees Act 2000 is to achieve a balance between income and 
capital growth for investment purposes and to only distribute income as charitable donations.  Capital growth is 
generally to generate future investment income growth.
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Risk Management

Major risks to which the charity is exposed have been reviewed and systems have been established to mitigate 
these risks.

Structure, governance and management
The Trustees who served during the year were:

Mrs Janet Adam
Mrs Susan Darlington
Mrs Anne Gregory
Mrs Christine Yates

None of the Trustees has any beneficial interest in the Settlement. 

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

Mrs Anne Gregory
Trustee
Dated: 15 January 2025
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The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial statements for each 
financial year which give a true and fair view of the state of affairs of the Settlement and of the incoming resources 
and application of resources of the Settlement for that year.

In preparing these financial statements, the Trustees are required to:
- select suitable accounting policies and then apply them consistently;
- observe the methods and principles in the Charities SORP;
- make judgements and estimates that are reasonable and prudent; 
- state whether applicable accounting standards have been followed, subject to any material departures disclosed 
and explained in the financial statements; and
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation.

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the Settlement and enable them to ensure that the financial statements comply 
with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust 
deed. They are also responsible for safeguarding the assets of the Settlement and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of The N Smith Charitable Settlement (the ‘Settlement’) for the year 
ended 5 April 2024 which comprise the statement of financial activities, the balance sheet and the notes to the 
financial statements, including a summary of significant accounting policies. The financial reporting framework that 
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland 
(United Kingdom Generally Accepted Accounting Practice)("UKGAAP").

In our opinion, the financial statements:
- give a true and fair view of the state of the charity’s affairs as at 5 April 2024 and of its incoming resources and 

application of resources, for the year then ended;
- have been properly prepared in accordance with UKGAAP; and
- have been prepared in accordance with the requirements of the Charities Act 2011.

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Settlement’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. 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 we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact.  We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees are responsible for the 
preparation of the financial statements and for being satisfied that they give a true 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 Settlement’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 cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the 
Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (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.

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

· At the planning stage of the audit we gain an understanding of the laws and regulations which apply to the 
charity and how management seek to comply with them. This helps us to make appropriate risk 
assessments.

· During the audit we focus on relevant risk areas and review compliance with laws and regulations through 
making relevant enquiries and corroboration by, for example, reviewing Minutes of Trustee meetings and 
other documentation.

· We assess the risk of material misstatement in the financial statements including  as a result of  fraud and 
undertake procedures including:

I. Review of controls set in place by management
I. Enquiry of management as to whether they consider fraud or other irregularities may have 

occurred or where such opportunity might exist
II. Challenge of management assumptions with regard to accounting estimates
III. Identification and testing of journal entries, particularly those which may appear to be unusual by 

size or nature.

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website 
at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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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.

Carolyn Dutton (Senior Statutory Auditor)
for and on behalf of Royce Peeling Green Limited

Chartered Accountants
Statutory Auditor The Copper Room

Deva City Office Park
Trinity Way
Manchester M3 7BG

Royce Peeling Green Limited 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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2024 2023
Notes £ £

Income from:
Investments 2 143,759 150,604

Expenditure on:
Raising funds 3 38,262 30,470
Charitable activities 4 110,786 130,417
Other charges 8 7,000 6,400

Total resources expended 156,048 167,287

Net gains/ (losses) on investments 10 172,450 (256,206)

Net movement in funds 160,161 (272,889)

Fund balances at 6 April 2023 5,225,997 5,498,886

Fund balances at 5 April 2024 5,386,158 5,225,997

The statement of financial activities includes all gains and losses recognised in the year.

The statement of financial activities includes all gains and losses recognised in the year. All income and 
expenditure derive from continuing activities.
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2024 2023
Notes £ £ £ £

Fixed assets
Investments 11 5,226,584 5,053,738

Current assets
Debtors 138,116 138,347
Cash at bank and in hand 74,191 97,924

212,307 236,271
Creditors: amounts falling due within 
one year

12
(52,733) (64,012)

Net current assets 159,574 172,259

Total assets less current liabilities 5,386,158 5,225,997

The funds of the Settlement
Unrestricted funds 13 5,386,158 5,225,997

5,386,158 5,225,997

The financial statements were approved by the Trustees on 15 January 2025

Mrs Anne Gregory Mrs Christine Yates
Trustee Trustee
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1 Accounting policies

Charity information
The Settlement was constituted on 18 June 1978.

1.1 Accounting convention
The accounts have been prepared in accordance with the Settlement's trust deed,  the Charities Act 2011 and 
“Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102)” (as amended for accounting periods commencing from 1 January 2016). The 
Settlement is a Public Benefit Entity as defined by FRS 102.

The Settlement has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to 
the extent required to provide a true and fair view. This departure has involved following the Statement of 
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of 
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Settlement. Monetary 
amounts in these financial statements are rounded to the nearest £.

The accounts have been prepared under the historical cost convention, modified to include certain financial 
instruments at fair value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the 
Settlement has adequate resources to continue in operational existence for the foreseeable future. Thus the 
Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable 
objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
Settlement.

1.4 Incoming resources
Income is recognised within the financial statements as soon as the Settlement becomes entitled to it, subject 
to the income being capable of financial measurement.

Legacies are recognised on receipt or otherwise if the Settlement has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as 
a contingent asset.
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1.5 Resources expended
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can 
be measured reliably. Irrecoverable VAT is included within the expense category to which it relates.

All expenditure is accounted for on an accruals basis. All expenses, including support costs and governance 
costs, are allocated or apportioned to the applicable expenditure headings in the statement of financial 
activities. 

Grants and donations are made on the basis of applications to the Secretary to the Trustees and are subject 
to formal approval at Trustees’ Meetings.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the 
Settlement. In the case of an unconditional grant offer this is accrued once the recipient has been notified of 
the grant award. The notification gives the recipient a reasonable expectation that they will receive the one 
year or multi-year grant. Grants awards that are subject to the recipient fulfilling performance conditions are 
only accrued when the recipient has been notified of the grant and any remaining unfulfilled conditions 
attaching to that grant are outside of the control of the Settlement.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient 
but there is uncertainty as to the timing of the grant or the amount of grant payable.

1.6 Fixed asset investments
Investments are initially recognised at their transaction value and subsequently measured at their market 
value as at the balance sheet date using the closing quoted market price. The statement of financial activities 
includes the net gains and losses arising on revaluation and disposals throughout the year. The Settlement 
does not acquire or use put options, derivatives or other complex financial instruments.

Realised gains and losses
All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses 
on investments are calculated as the difference between sales proceeds and their opening carrying value or 
their purchase value if acquired subsequent to the first day of the financial year. 

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their 
carrying value. Realised and unrealised investment gains and losses are combined in the Statement of 
Financial Activities.

1.7 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.

1.8 Financial instruments
The Settlement has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the Settlement's balance sheet when the Settlement becomes party to 
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.
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Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities are initially recognised at transaction price unless the arrangement constitutes a 
financing transaction, where the debt instrument is measured at the present value of the future payments 
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not 
amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Settlement’s contractual obligations expire or are discharged or 
cancelled.

2 Income from investments
2024 2023

£ £

Dividends 131,626 147,826
Interest receivable 12,133 2,778

143,759 150,604

3 Costs of raising funds
2024 2023

£ £

Investment management charges 38,262 30,470

4 Expenses of charitable activities
2024 2023

£ £

Administration support cost 19,428 25,742
Grant and donations 91,358 104,675

110,786 130,417
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5 Grants payable
2024 2023

£ £

Grants and donations 91,358 104,675

The Settlement utilises its investment income to support a broad range of charitable activities. The Trustees 
focus their donations on charitable organisations in order to satisfy public benefit requirements.

6 Trustees

During the year, reimbursements to the value of £1,000 were made to the Trustees for travelling and out of 
pocket expenses (2023 £1,000).

7 Employees

The Settlement has no employees.

8 Governance costs
2024 2023

£ £

Audit fees 6,000 5,400
Trustee expenses 1,000 1,000

7,000 6,400

9 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 
252 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

10 Net gains/(losses) on investments

2024 2023
£ £

Revaluation of investments 208,049 (205,715)
Gain/(loss) on sale of investments (35,599) (50,491)

172,450 (256,206)
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11 Fixed asset investments

Listed 
investments

£
Cost or valuation
At 6 April 2023 5,053,738
Additions 1,296,097
Valuation changes 172,450
Disposals (1,295,701)

At 5 April 2024 5,226,584

Carrying amount
At 05 April 2024 5,226,584

At 05 April 2023 5,053,738

Investments are financial instruments measured at fair value through profit or loss .
All investments held are listed and are dealt with on a recognised stock exchange.

The following investments represented more than 5% of total investments at the balance sheet date:

2024 2023
£ £

JP Morgan Asset Management UK Ltd - US Equity Income K Inc NAV 
Ishares II plc USD TIPS UCITS ETF (GBP)

301,789
356,310

358,537
95,589

12 Creditors: amounts falling due within one year
2024 2023

£ £

Agreed donations not yet paid 34,200 46,200
Investment manager's fees 7,865 6,612
Accruals and deferred income 10,668 11,200

52,733 64,012
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13 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are 
not subject to specific conditions by donors and grantors as to how they may be used. These include 
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 6 April 
2023

Incoming 
resources

Resources 
expended

Gains and 
losses

At 5 April 
2024

£ £ £ £ £

General funds 5,225,997 143,759 (156,048) 172,450 5,386,158

Previous year: At 6 April 
2022

Incoming 
resources

Resources 
expended

Gains and 
losses

At 5 April 
2023

£ £ £ £ £
General funds 5,498,886 150,604 (167,287) (256,206) 5,225,997

14 Related party transactions

Transactions with related parties
During the year the Settlement did not enter into any transactions with any Related Parties.
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NORA SMITH CHARITABLE SETTLEINENT

TRUSTEES' REPORT

FOR THE YEAR ENDED S APRIL 2023

The Trustees present their annual report and financial statements for the year ended 5 April 2023.

The accounts have been prepared in accordance with the accounting policies set out in note I to the accounts
and comply with the SeNlemenfs trust deed, lhe Charities Act 2011 and Accounting and Reporting by Charities
Statement of Recommended Practice applicable to charities preparing Iheir accounts in accordance with the
Financial Reporting Standard appfcabte in the UK and Republic of Ireland (FRS 102)" (as amended for

accounting periods commencing from I January 2016).

Objectives and activities

~CIjhti~n

The SeNlement was constituted on 18 June 1978.

Sggiitraticln

The Settlement is registered with Ihe Charity Commission under number 276660.

Chari 's Activities Pr Ic

The Setgement commenced with a monetary sum of 81. On the same date the seNor transferred investments of
Et 54,266 to Ihe order of Ihe Trustees to be held upon the trusts of the SeNlement.

The Setgemenl is established for charitable purposes only. The Trustees have an unfettered discretion to

dispose of either income or capital funds for charitable purposes.

The Settlement ulilises its investment income to support a broad range of chantable activities as detailed in the
schedule of donations. The Trustees focus their donations on charitable organisations in order to ensure that

public benefit requirements are satisfied.

Eggf~rUQNggjlllggj

Setgement monies may be invested in such stocks, shares, funds and securities or other investmenls as Ihe
Trustees in their absolute discretion think fit.

n n T

Power to appoint new or additional Trustees was vested in Ihe setgor during her lifetime but is now vested in Ihe
Trustees. When vacancies arise for Trustees, the existing Trustees identify individuals with appropriale
qualifications and experience to approach to act.

AN the assets of the Setgement fund represent unrestncted assets.

The Trustees have paid due regard lo guidance issued by the Charity Commission in deciding what activities the
Settlement should undertake.



NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES' REPORT ICONTINUEDI

FOR THE YEAR EIVDED 5 APRIL 2023

SlgnNcant event affecting the Settlement during the year

In December 2022 the Trustees appointed Kua Steinart Levy LLP to take over the administration of the N Smith
Charitable SetNement after Linder Myers went into kquidalion.

Contact was made wrih the Inteniention Manager of Gordons LLP who have been instructed by the SRA to act as
their agents in the intervention into various companies in the Metamorph Group,

They have advised that all funds recovered from the inlervened firms (induding Linder Myers) are now held on
statutory trust by the SRA. They inikally advised thai they wig be making a distnbufion of the statutory trust,
however this process is likely to take several months. They further advised that the Trustees may wish to make a
claim to the Compensation Fund al the SRA who can consider daims for money held in the dient account of an
intervened firm. The Trustees are in the process of making a compensation daim with the SRA The amount of
the client account balance at Linder Myers is bebeved to be E117,509.52.

Steps have been taken to open a new bank account with Cater Allen in the names of the Trustees. The account
was approved and opened post year end 2023. It is Ihe administrative day-to~y operation of the Charity that
has been affected in the short term, in that Ihe Trustees had been unable to pay the donations agreed at the
November 2022 meeting to the agreed charities. Steps have subsequently been taken lo identify who those
charities were and make goad those donations but these not accounted for in these Accounts

Financial review

The Settlement's results, as shown in the statement of financial activities. are considered satisfactory.

There has been a 5% decrease in investment income during the year, with total incoming resources decreasing
from E159,237 to E150,604

The level of chantable distribuuons approved increased from E63.750 lo E104,675 in the year. The net amount
charged in Ihe Income and expenditure aocount in 2021/22 was reduced by writing back donations which had
previously been approved and accounted for but where for reasons unknown cheques have not been cashed by
the intended redpients,

Administrative costs have increased by 33% in the year as a result of costs associated with the presentation of a
winding-up petibon for the previous legal advisor, The capital value of the Settlement's investments decreased
during the year by E41,118 (2021/22 increased by E394,383).

The Settlemenfs total net assets as shown m the balance sheet at 5 Apnl 2023 have decreased by E272,889 or
5% from E5,498,886 to E5,226,397 at the year end (2021/22 9% increase).

Reserves Policy

The Trustees have a policy of distributing the income generated by the capital assets of the SeNlement for
charitable purposes within a reasonable penod from when such income is received, preferably within 12 months.
In addition, where there are furiher appkcations which merit the Settlemenl's support, the Trustees may make
donabons out of the Settlement's Fund Balance which comprises income surpluses brought forward and Ihe
Settlemenf s capital fund.

The trustees met in July, November, January and, March this year, when decisions as to the distribution of
income received during the preceding months were made At any one tsne. Ihe Trustees wrtl normally have in

hand accumulations of up to six months income as short term reserves, because of the continuing intention lo
distribute them al the next meeting

In accordance with ihe above policy, all income in hand at the date of this balance sheet should, to Ihe extent
that it is not required to meet the admmislrabve and other expenses of the SeNlement, be distributed for
charitable purposes within six months of Ihe balance sheet date.



NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

Investment Policy

The Trustees' investment policy pursuant lo the Trustees Ad 2000 is lo achieve a balance between income and

capital growth for investment purposes snd to only distribute income as charitable donations. Capital growth is

generaly to generate future investment income growth.

Risk Management

Major risks lo which the charily is exposed have been reviewed and systems have been established to mitigate

these risks.

Structure, governance and management
The Trustees who served during Ihs year wer:

Mrs Janet Adam

Mrs Susan Darlinglon

Mrs Anne Gregory
Mrs Christine vates

None of the Trustees hss any beneficial inlerest in the Seltlement.

Statement of Trustees' responslbltides
The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generaly Accepted Accounting

Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial statements for

each financial year which give a true and fak view of the state of affairs of Ihe Selllemenl and of ihe incoming

resources and applicsllon of resources of the Settlement for that year.

In preparing these financial statemenls, the Trustees sre required to
- select suitable accounting policies and then apply Ihem consistently,
- observe the methods and principles in the Charities SGRP,
- make judgements and estimates that are reasonable and prudent,
- state whether applicable accounting standards have been folowed subiect to any material departures
disdosed and explained in the financial statements; and
- prepare Ihe financial statements on the going concern basis unless it is inappropriale to presume that Ihe
charily will continue in operation.

The Trustees are responsible for keeping sufficient accounting records that disdose with reasonable accuracy at

any bme the finsndat position of the Settlement and enable them to ensure that the ffnanciat slatemenls comply
with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust

deed. They are also responsible Ior safeguarding Ihe assets of Ihe Settlement and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Auditor
The auditors Royce Peeling Green Limited. Chartered Accountants, have expressed their wilfngness to continue
in office. A resolution regarding their reappointment will be proposed at the next Trustees' meeting.

Disclosure of information to auditor
Each of the Trustees has confirmed that there is no mformabon of wtxch they are aware which is relevant lo ihe

audit, but of which Ihe auditor rs is unaware. They have further conffnned thai they have laken appropriate steps
to identify such relsvanl information and to estabksh that lhe auditor is aware of such information.
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The Trustees' report was approved by the Board of Trustees

Mb~
trtrs Susan Darlington

0 i"d™,2, . t. .l i /2. & L 't



NORA SMITH CHARITABLE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEMENT

Opinion
We have audited the financial stalemenis of hiora Smith Charitable Selgemenl (the 'Settlement') for ihe year ended
5 April 2023 which compnse the statement of financial activities. the balance sheet and the notes to the Unancial

statements, including a summary of signiTicanl accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kintptom Accounting Standards, induding Financial

Reporting Standard 102 The Financier Reporting S(andsrd appficsbfe in the VK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice)("UKGAAfx').

In our opinion, Ihe financial statements:
give a true and fair view of the state of Ihe charity's affairs as at 5 April 2023 and of ils mcoming resources and
application of resources, for the year then ended;
have been properly prepared in accordance with UKGAAP, and

have been prepared in accordance with the requirements o( the Charities Acl 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 descnbed in the Audrtor's responsiMities for fhe audit of
the linsnclaf s(a(ements section of our report. We are independent of the Selgemenl in accordance with the ethical
requirements thai are relevant lo our audit of the financial statements in the UK, mrtuding lhe FRCs Ethical
Standard, and we have lulUUed our other ethical responsibilities in accordance wsh these requirements. We believe
that the audit evidence we have obtained is su(gcient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In aurUUng the Unancial statements, we have conduded that the Trustees' use of Ihe going concern basis of
accounting in the preparaten of Ihe financial statemenls is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, indsriduagy or collectively. may cast significant doubt on the Seltlemenl's ability lo continue as a
going concern for a period of at least twelve months from when Ihe 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 Ibis report

Other infonnagon
The Trustees are responsible (or the other mformation. The other information compnses Ihe information included in

ihe annual report other than the finsncial statemenls and our auditor's report thereon. Our opinion on the financial

statements does nol cover the other information and we do not express any form of assurance conclusion thereon.

In connection wbh our audx of the finantxal statements our responsibility is to read the other information and, in

doing so, consider whether the other in(orrnabon is matenagy inconsistent with the linancial statements or our

knowledge obtained in the audit or otherwise appears to be materialy misstated. If we identify such material

inconsistencies or apparenl matenal misstalements, we are required to determine whether there is a material

misstatement in the financial statements or a material misstatement of the other information. If, based on the work

we have performed, we condude that there is a matenal misstatement ol this other information, we are required lo
report that fact. We have nothing to report in this regard.

Iytsttem on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to wixch the Charilies (Accounts and

Reports) Regulations 2008 require us to report to you if, in our opxxon

the information gwen in Ihe financial statements is inconsistent in any material respect with ihe Trustees'
report; or
sulfiaent accounting records have not been kept, or

the financial statements are nol in agreemenl with Ihe accounling records. or

we have not received ag the information and explanations we require (or our audit.



NORA SMITH CHARITABLE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEIgIENT

Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, Ihe 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 Ihe preparakon of financtel statements that are
free from material misstatement, whether due to fraud or error. In prepanng the financial statemenls, the Trustees
are responsible for assessing the Settlement's atfility to continue as a going concern, disclosing. as applicable,
matters related lo going concern and using the going concern basis of accounting unless the Trustees either intend

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

Aurfitor's msponsibgities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charitie Act 2011 and report in accordance with ihe
Act and relevant regulations made or having effect thereunder.

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

material misstatement, whether due to fraud or en'or, and to issue an auditor's report that indudes our opinion.
Reasonable assurance is a high level of assurance bul is nol 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, ndividuafiy or m the aggregate, they could reasonably be expected to influence
Ihe economic decisions of users taken on Ihe basis of Ihese financial statements.

The extent to which our procedures are capable of detecting irregularibes, induding fraud, is detailed below.

At lhe planning stage of the audit we gain an understanding of the laws and regulations which apply to the
charily and how management seek to comply with them. This helps us lo make appropriate risk

assessmenls.
During the audit we focus on relevant risk areas and review compliance with laws and regulations through
making relevant enquiries and corroboration by. for example, reviewing Minutes of Trustee meetings and
other documentation.
We assess the risk of material misstatement in the financial statements induding as a result of fraud and
undertake procedures including

I. Review of controls set in place by management
I. Enquiry of management as lo whether they consxfer fraud or other irregularities may have

occurred or where such opportunity might exist
II. Challenge of management assumptions with regard to accounting estimates
III. Identification and testing of journal entries. pariicularly those which may appear to be unusual by

size or nature.

Because ol the inherent limfiations of an audit. Ihere is a risk thai we will not detect ag irregularities, including those
leading to a material misstatement in the financial statements, or non-compliance with regulation. This risk

increases the more lhal compliance with a law or regulation is removed from the events and transacfions refiected
in the financial statements, as we are less likely to become aware of instances of non-compliance. The risk is also
greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment,
forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit Ol the finanCial statements is located on Ihe FRC's websile
al: http:Itwww. frc.org. uk/auditorsresponsibfiitres. This descnption forms part ol our auditor's report.



NORA SMITH CHARITA8LE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEMENT

Use of our report
This report is made solely to the chanty's trustees, as a body, in accordance with part 4 of Ihe Charities (Accounts
snd Reports) Regulations 2008. Ow audit work has been undertaken so Ihat we might slate to the charity's trustees
those matters we are required to state to them in sn audaoys report snd for no other purpose. To the fullest extent

permitted by law, we do not srxept or assume responsibility to anyone other than the charily and Ihe charity's

Irustees as a body, for ow audit work. Ior this repon, or for Ihe opinions we have formed.

Martin Chatten )Senior Statutory Auditor)

for and on behalf of Royce Peeling Green Limited

Chartered Accountants
Statutory Auditor

29 January 2024

The Copper Room
Deva City ONice Park

Trinity Way
Manchester M3 7BG

Royce Peeling Green Limited is eligible for appointment ss auditor of the Seitlemenl by virtue of its eligibikty for
appoinlmenl as auditor of a company under secgon 12I 2 of the Companies Act 2006.



NORA SMITH CHARITABLE SETTLEMENT

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2023

ncome from:
Investments

Notes
2023 2022

f f

150,604 159.237

E~MN
Raising funds

Charitable acbvihes
Other charges

30,470 31.362
130,417 83,040

6,400 4,350

Total resources expended 167,287 118.752

Net gains/ (losses) on investments

Net movement in funds

Fund balances at 6 April 2022

Fund balances at 6 April 2023

(256,206) 394.383

(272.889) 434,866

5,498.886 5,064,018

5,225,997 5,498,886

The statement of finandal activities indudes all gains and losses recognised in the year.

All income and expenditure derive from continuing adrvities.



NORA SMITH CHARITABLE SETTLEMENT

BALANCE SHEET

AS AT 5 APRIL 2023

Notes
2023

8
2922

6

Fixed assets
Investments 12 5,053.738 5.094.856

Current assets
Debtors
Cash at bank and in hand

138.347
97,924

22,339
421.491

Creditors: amounts falgng due within 13
one year

236,271

(64.012)

443,830

(39,800)

Net current assets

Net assets

172,259

5,225,997

404 030

5,498,886

income funds
Unrestncied funds

Net funds

5,225,997

5,225,997

The accounts were approved by the Trustees on .„X~..J.,
I...).,l ~ ~ +

5,498,886

5,498,886

Mra J Adam

Trustee

Mrs A Gregory
Trllstee

Mrs SA Dark Io
Trustee

Mrs Yaies
Tnlstee



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 5 APRIL 2()23

Accounting policies

Charity information
The SetUement was constituted on 18 June 1978.

Accounting convention
The accounts have been prepared In accordance with the Settlemenl's trust deed, the Charities Acl 2011 and
"Accounting and Reporting by Charitie: Statement of Recommended Practice applicable lo charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in Ihe UK and
Republic of Ireland (FRS 102) (as amended tor accounting periods commencing from I January 2016). The
Settlement is a Public Benetil Entity as defined by FRS 102.

The Setgement has taken advantage of the provisions in the SORP for charriies applying FRS 102 Update
Bulletin I not Io prepare a Statement of Cash Flows.

The Unancral statemenls have departed from Ihe Charities (Accounts and Reports) Regulations 2008 only lo
the extent required to provide a lrue and 1air view. Ttus departure has involved following the Statement of
Recommended Pracgce for charities applying FRS 102 rather than the version of the Statement ot
Recommended Practice which is referred lo in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, wtrich is the fundional currency of the Settlement. Monetary
amounts in these financial statements are rounded to the nearesl f.

The accounts have been prepared under Ihe historical cost convention, modified to indude certain financial
instrurnenls at fair value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, Ihe Trustees have a reasonable expectation that Ihe
Seulernent has adequate resources lo continue in operabonal existence for the foreseeable future. Thus Ihe
Trustees conbnue to adopt the going concern basis of accountmg in preparing the financial statemenls.

1.3 Charhable funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable
oblectlves.

Restricte funds are subjed to specilic condriions by donors as lo how they may be used. The purposes and
uses of the restricted funds are set out in Ihe notes to the financial stalemenls.

Endowment funds are subiect to specific conditions by donors that the capital must be maintained by Ihe
Settlement.

1.4 Incoming resources
Income is recognised within the financial statements as soon as the Settlement becomes entiged to it. subject
to the income being capable of financial measurement

Legacies are recognised on receipt or otherwise if Ihe Settlement has been notified ol an impending
ikstrtbution, the amount is known, and receipt is expected. If Ihe amount is not known, the legacy is treated as
a contingent assek

.10.



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

Accounting policies (ContinuedI

1.6 Resources expended
Liabrlibes are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity Io that expenditure, il is probable that setfiement will be required and the amount of the obligation can
be measured reliably Irrecoverable VAT is induded within Ihe expense category Io which it relates.

All expenditure is accounted for on an accruals basis. All expenses, including support costs and governance
costs, are allocated or apportioned to the appbcable expenditure headings in the statement of financial

activities.

Grants and donations are made on Ihe basis of applications to the Secretary to the Trustees and are subject
to formal approval al Trustees' Meetings.

Grants payable are payments made to third parties m the furtherance of ihe charitable oblects of the
Settlement. In the case of an unconditional grant otfer this is accrued once Ihe recipient has been notified of
the grant award. The notification gives the recipient a reasonable expedation that they will receive the one
year or multi-year grant. Grants awards that are subject to the recipient fulfilfing performance conditions are
only accrued when the recipient has been notified of the grant and any remaining unfulfilled conditions
attaching lo that grant are outside of the control of the Settlement.

Provisions for grants are made when the intention to make a grant has been communicated to Ihe recipient
but there is uncertainty as to the liming of the grant or the amount of grant payable.

1.6 Fixed asset investments
Inveslmenls are inibally recognised al their transaction vakre and subsequently measured al their market
value as al the balance sheet date using the closing quoted market pnce. The statement of financial activities
indudes the net gains and losses arising on revaluation and disposals throughout the year The Settlement
does not acquke or use pul options. derivatives or other complex financial instruments.

Realised gains and losses
All gains and losses are taken to Ihe statement of financial actwibes as they ense. Realised gains and losses
on investmenls are calculated as Ihe difference between sales proceeds and their opening carrying value or
their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their

canying value. Realised and unrealised investment gains and losses are combined in the Statement ot
Financial Adivrties.

1.y Cash and cash equivalents
Cash and cash equivalents indude cash in hand, deposits held at call with banks, other short-term bquid

investments with original matunties of three months or less, and bank overdralls, Bank overdrafts are shown
wilhin borrowings in current liabilities.

1.8 Financial instruments
The Settlement has elected to apply Ihe provrsons of Sedion 11 'Basic Financial Instruments' and Section 12
'Other Financial Instruments Issues' of FRS 102 Io all of ils finandal instruments.

Fmancial instruments are recognised in the Settlemenfs balance sheet when the Settlemenl becomes party lo
the contractual provisions ot the mstrument.

Financial assets and liabilities are offset, with lhe net amounts presented in the finandsl statements, when

there is a legally enforceable nght Io set Oif Ihe recognised amounts and there is an intention to seNle on a nel
baws or to realise the asset and settle the lrabrbty simuNaneously.



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

1 Accounting policies (Continuedi

Bask financial assets
Basic financial assets, which indude debtors and cash and bank balances, are iniliagy measured al
transaction pnce induding transaction costs and are subsequently carried at amorksed cost using Ihe effective
interest method unless Ihe arrangement constitutes a financing transaction, where the transacbon is
measured at the present value of the fulure receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amorlised.

Basic financial ffabllffles

Basic financial liabilities are initially recognised al transaction price unless the arrangement constitutes a
financing transaction, where lhe debt instrument is measured al the present value of the fulure payments
discounted al a market rate of interest. Financial liabilities dassified as payable within one year are not
amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities it payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially al
transaction price and subsequently measured at amorlised cost using Ihe effective interest method.

Derecognltlon of financial liabilities
Financial liabilities are derecognised when the Seltlemenl's contractual obligations expire or are discharged or
cancelled.

2 Critical accounting estimates and judgements

In the application of the Settlement's accounting polides, the Trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabiities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevank Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongomg basis. Revisions to accounting
estimates are recognised in Ihe period in which the estimate is revised where the revision affects only that
period, or in the period of Ihe revision and future periods where the revision affects both periods.

3 income from invesbnents
2023

E

2022
E

Dividends

Interest receivable
147,826

2,778
151,348

7,889

150,604 159,237

4 Costs of raising funds
2023

E

2022

Investment management charges 30 470 31.362

- 12-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

5 Expenses of charitable activities
2623

E
2022

Administration support cost
Grant and donations

25,742
104,675

130.417

19 290
63,750

83.040

8 Grants payable
2823

E

2022
E

Granls and donations 104,675 63,750

The Settlement utilises its investment income to support a broad range of charitable actwriies The Trustees
focus their donations on charitable organisations in order to satisfy public benefit reqrsrements.

7 Trustees

During lhe year, reimbursements to the value of E1,000 were made to the Trustees for travelling and out of

pocket expenses (2022: ENil).

8 Employees

The Settlement has no employees

8 Governance costs
2023 2022

E

Audit fees
Trustee expenses

5,400
1,000

4.350

6.400 4,350

10 Taxation

The charity is exempt from tax on income and gains falling wthin section 505 of the Taxes Act 1988 or section
252 of the Taxationof Chargeable Gains Act 1992 to the extent that these are applied to its charriable objects.

13-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2023

11 Net galnsl(losses) on investments

2023
6

2022

Revaluation of investments

Gain/(loss) on sale of investments

(205,715)
(50.491)

375,965
18.418

(256,206) 394,383

12 Fixed asset investments

Cost or valuation
At 6 Apnl 2022
Additions

Valuation changes
Disposals

Listed
investments

f

5,094,856
1,056,879
(205,715)
(892,282)

At 5 April 2023 5,053,738

Carrying amount
At 05 Apnl 2023

Al 05 April 2022

5,053,738

5.094.856

Investmenls are financial instruments measured at fair value through profit or loss
All investments held are listed and are dealt with on a recognised stock exchange.

The following investments represented more than 5% of total investments at the balance sheet date

JP Morgan Asset Management IJK Lld - US Equity Income K Inc NAV

Schroder Investmenl Management Asian Income L Inc

2023 2022
6

358,537 367,978
254,456 273,020



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEIIENTS ICONTINUEDI

FOR )ME YEAR ENDED 5 APRIL 2023

13 Cmditors: amounts falling due within one year
2023

6
2022

Agreed donations not yel paid

Investment manager's fees
Accruals and deferred income

46,200
6,612

11,200

64,012

35,450

4,350

39.800

14 Related party transactions

Transactions with related parties
During Ihe year the Selgement did not enter into any transactions with any Related Parties.

- 15-
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NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES' REPORT

FOR THE YEAR ENDED 5 APRIL 2022

The Trustees present their annual report and financial statements for the year ended 5 April 2022.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts
and comply with the Settlement's trust deed, the Charities Act 2011 and "Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (as amended for
accounting periods commencing from 1 January 2016).

Objectives and activities

Constitution

The Settlement was constituted on 18 June 1978.

~Re istration

The Settlement is registered with the Charity Commission under number 276660.

Chari 's Activities Princi al Beneficiaries and Public Benefit

The Settlement commenced with a monetary sum of E1. On the same date the settlor transferred investments of
F154,266 to the order of the Trustees to be held upon the trusts of the Settlement.

The Settlement is established for charitable purposes only. The Trustees have an unfettered discretion to
dispose of either income or capital funds for charitable purposes.

The Settlement utilises its investment income to support a broad range of charitable activities as detailed in the
schedule of donations. The Trustees focus their donations on charitable organisations in order to ensure that
public benefit requirements are satisfied.

Power of Investment

Settlement monies may be invested in such stocks, shares, funds and securities or other investments as the
Trustees in their absolute discretion think fit.

A ointment of Trustees

Power to appoint new or additional Trustees was vested in the settlor during her lifetime but is now vested in the
Trustees. When vacancies arise for Trustees, the existing Trustees identify individuals with appropriate
qualifications and experience to approach to act.

Other Powers and Restrictions

All the assets of the Settlement fund represent unrestricted assets.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
Settlement should undertake.



NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

Financial review

The Settlement's results, as shown in the statement of financial activities, are considered satisfactory.

There has been an increase in investment income during the year, with total incoming resources increasing from
8140,755 to f159,237.

The level of charitable distributions approved decreased from f138,250 to 289,850 in the year. This was in part
due to a more cautious stance adopted by the trustees in 2020/21 as a result of the impacts of the Covid
pandemic on equities and also the reduced number of trustee meetings in the year. In addition the net amount
charged in the income and expenditure account was further reduced by writing back donations which have
previously been approved and accounted for but where for reasons unknown cheques have not been cashed by
the intended recipients.

Administrative costs have remained fairly static in line with expectations. The capital value of the Settlement's
investments increased during the year by 8394,383 (2021: increased by 2779,867).

The Settlement's total net assets as shown in the balance sheet at 5 April 2022 have increased by 9% (2021:
17% increase) from F5,064,018 to E5,498,886 at the year end.

Reserves Policy

The Trustees have a policy of distributing the income generated by the capital assets of the Settlement for
charitable purposes within a reasonable period from when such income is received, preferably within 12 months.
In addition, where there are further applications which merit the Settlement's support, the Trustees may make
donations out of the Settlement's Fund Balance which comprises income surpluses brought forward and the
Settlement's capital fund.

The Trustees met in July, November and March this year, when decisions as to the distribution of income
received during the preceding months were made. At any one time, the Trustees will normally have in hand
accumulations of up to six months income as short term reserves, because of the continuing intention to
distribute them at the next meeting.

In accordance with the above policy, all income in hand at the date of this balance sheet should, to the extent
that it is not required to meet the administrative and other expenses of the Settlement, be distributed for
charitable purposes within six months of the balance sheet date.

Investment Policy

The Trustees' investment policy pursuant to the Trustees Act 2000 is to achieve a balance between income and
capital growth for investment purposes and to only distribute income as charitable donations. Capital growth is
generally to generate future investment income growth.

Risk INanagement

Major risks to which the charity is exposed have been reviewed and systems have been established to mitigate
these risks.

Structure, governance and management
The Trustees who served during the year were:

Mrs Janet Adam

Mrs Susan Darlington

Mrs Anne Gregory
Mrs Christine Yates

None of the Trustees has any beneficial interest in the Settlement.



NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

Statement of Trustees' responsibilities
The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the Settlement and of the incoming
resources and application of resources of the Settlement for that year.

In preparing these financial statements, the Trustees are required to:
- select suitable accounting policies and then apply them consistently;
- observe the methods and principles in the Charities SORP;
- make judgements and estimates that are reasonable and prudent;
- state whether applicable accounting standards have been followed, subject to any material departures
disdosed and explained in the financial statements; and
— prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in operation.

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

Auditor
The auditors Royce Peeling Green Limited, Chartered Accountants, have expressed their willingness to continue
in oflice. A resolution regarding their reappointment will be proposed at the next Trustees' meeting.

Disclosure of information to auditor
Each of the Trustees has confirmed that there is no information of which they are aware which is relevant to the
audit, but of which the auditor is is unaware. They have further confirmed that they have taken appropriate steps
to identify such relevant information and to establish that the auditor is aware of such information.

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

Mrs Susan Darling
Trustee
Dated. . e ~lp il 2$



NORA SMITH CHARITABLE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEMENT

Opinion
We have audited the financial statements of Nora Smith Charitable Settlement (the 'Settlement') for the year ended
5 April 2022 which comprise the statement of financial activities, the balance sheet and the notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financial Reporfing Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice)("UKGAAP").

In our opinion, the financial statements:
give a true and fair view of the state of the charity's affairs as at 5 April 2022 and of its incoming resources and
application of resources, for the year then ended;
have been properly prepared in accordance with UKGAAP; and

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

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Settlement's abiiity 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. 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 we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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

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



NORA SMITH CHARITABLE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEMENT

Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true 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 Settlement'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 cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the
Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes 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.

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

At the planning stage of the audit we gain an understanding of the laws and regulations which apply to the
charity and how management seek to comply with them. This helps us to make appropriate risk
assessments.
During the audit we focus on relevant risk areas and review compliance with laws and regulations through
making relevant enquiries and corroboration by, for example, reviewing Minutes of Trustee meetings and
other documentation.
We assess the risk of material misstatement in the financial statements including as a result of fraud and
undertake procedures including:

I. Review of controls set in place by management
I. Enquiry of management as to whether they consider fraud or other irregularities may have

occurred or where such opportunity might exist
II. Challenge of management assumptions with regard to accounting estimates
III. Identification and testing of journal entries, particularly those which may appear to be unusual by

size or nature.

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC*s website
at: http: //www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.



NORA SMITH CHARITABLE SETTLEMENT

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF NORA SMITH CHARITABLE SETTLEMENT

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.

llartin Chatten (Senior Statutory Auditor)
for and on behalf of Royce Peeling Green Limited

Chartered Accountants
Statutory Auditor

J~~ 2o2Z

The Copper Room
Deva City Ofhce Park

Trinity Way
Manchester M3 7BG

Royce Peeling Green Limited is eligible for appointment as auditor of the Settlement by virtue of its eligibility for
appointment as auditor of a company under section 1212 of the Companies Act 2006.



NORA SMITH CHARITABLE SETTLEMENT

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 5 APRIL 2022

Income from:
Notes

2022 2021

Investments 159,237 140,755

Ex enditure on:
Raising funds

Charitable activities
Other charges

31,362
83,040
4,350

28,008
154,832

4,490

Total resources expended 118,752 187,330

Net gains/ (losses) on investments

Net movement in funds

Fund balances at 6 April 2021

Fund balances at 5 April 2022

10 394,383 779,867

434,868 733,292

5,064,018 4,330,726

5,498,886 5,064,018

The statement of financial activities includes all gains and losses recognised in the year,

All income and expenditure derive from continuing activities.



NORA SNIITH CHARITABLE SETTLEMENT

BALANCE SHEET

AS AT 5 APRIL 2022

Notes
2022 2021

E

Fixed assets
Investments 5,094,856 4,992,850

Current assets
Debtors
Cash at bank and in hand

22,339
421,491

24,342
114,816

Creditors: amounts falling due within 12
one year

443,830

(39,800)

139,158

(67,990)

Net current assets

Net assets

404,030

5,498,886

71,168

5,064,018

Income funds
Unrestricted funds

Net funds

5,498,886

5,498,886

5,064,018

5,064,018

The aorstunts were approved by the Trustees on .5//. . .. ... ... .. .
'7 Cr'3

J~QN~
Mrs J Adam
Trustee

Mrs A Gregory
Trustee

Mrs S A Darlin

Trustee
Mrs C Yates
Trustee



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies

Charity information
The Settlement was constituted on 18 June 1978.

Accounting convention
The accounts have been prepared in accordance with the Settlement's trust deed, the Charities Act 2011 and
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102)" (as amended for accounting periods commencing from 1 January 2016). The
Settlement is a Public Benefit Entity as defined by FRS 102.

The Settlement has taken advantage of the provisions in the SORP for charities applying FRS 102 Update
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to
the extent required to provide a true and fair view. This departure has involved following the Statement of
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Settlement. Monetary
amounts in these financial statements are rounded to the nearest R.

The accounts have been prepared under the historical cost convention, modified to include certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the
Settlement has adequate resources to continue in operational existence for the foreseeable future. Thus the
Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable
objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the
Settlement.

1.4 Incoming resources
Income is recognised within the financial statements as soon as the Settlement becomes entitled to it, subject
to the income being capable of financial measurement.

Legacies are recognised on receipt or otherwise if the Settlement has been notified of an impending
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as
a contingent asset.



NQRA SINITH CHARITABLE SETTLEINENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

Accounting policies (Continued)

1.5 Resources expended
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that settlement will be required and the amount of the obligation can
be measured reliably. Irrecoverable VAT is included within the expense category to which it relates.

All expenditure is accounted for on an accruals basis. All expenses, including support costs and governance
costs, are allocated or apportioned to the applicable expenditure headings in the statement of financial
activities.

Grants and donations are made on the basis of applications to the Secretary to the Trustees and are subject
to formal approval at Trustees' Meetings.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the
Settlement. In the case of an unconditional grant offer this is accrued once the recipient has been notified of
the grant award. The notification gives the recipient a reasonable expectation that they will receive the one
year or multi-year grant. Grants awards that are subject to the recipient fulfilling perl'ormance conditions are
only accrued when the recipient has been notified of the grant and any remaining unfulfilled conditions
attaching to that grant are outside of the control of the Settlement.

Provisions for grants are made when the intention to make a grant has been communicated to the recipient
but there is uncertainty as to the timing of the grant or the amount of grant payable.

Fixed asset investments
Investments are initially recognised at their transaction value and subsequently measured at their market
value as at the balance sheet date using the closing quoted market price. The statement of financial activities
includes the net gains and losses arising on revaluation and disposals throughout the year. The Settlement
does not acquire or use put options, derivatives or other complex financial instruments.

Realised gains and losses
All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses
on investments are calculated as the difference between sales proceeds and their opening carrying value or
their purchase value if acquired subsequent to the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and their
carrying value. Realised and unrealised investment gains and losses are combined in the Statement of
Financial Activities.

1.7 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

1.8 Financial instruments
The Settlement has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12
'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the Settlement's balance sheet when the Settlement becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

-10-



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

1 Accounting policies (Continued)

8asic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Oerecognition of financial liabilities
Financial liabilities are derecognised when the Settlement's contractual obligations expire or are discharged or
cancelled.

2 Critical accounting estimates and judgements

In the application of the Settlement's accounting policies, the Trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both periods.

3 Income from investments
2022 2021

Dividends

interest receivable
151.348

7,889
128,542

12,213

159,237 140,755

4 Costs of raising funds
2022 2021

Investment management charges 31,362 28,008

-11-



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRlL 2022

5 Expenses of charitable activities

2022
E

2021

Administration support cost
Grant and donations

19,290
63,750

16,582
138,250

83,040 154,832

6 Grants payable
2022 2021

Grants and donations 63,750 138,250

The Settlement utilises its investment income to support a broad range of charitable activities. The Trustees
focus their donations on charitable organisations in order to satisfy public benefit requirements, During the
year, 689,850 was distributed while 626, 100 of previously agreed but unpaid donations were written back.

7 Trustees

During the year no reimbursements were made to the Trustees for travelling and out of pocket expenses
(2021:8350).

8 Employees

The Settlement has no employees.

9 Governance costs
2022 2021

Audit fees
Trustee expenses

4,350 4, 140
350

4,350 4,490

10 Net gains/(losses) on investments

2022
E

2021

Revaluation of investments

Gain/(loss) on sale of investments
375,965

18,418
666,037
113,830

394,383 779,867

-12-



NORA SMITH CHARITABLE SETTLEMENT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2022

11 Fixed asset investments

Cost or valuation
At 6 April 2021
Additions

Valuation changes
Disposals

Listed
investments

E

4,992,850
666, 175
375,965

(940,134)

At 5 April 2022 5,094,856

Carrying amount
At 05 April 2022 5,094,856

At 05 April 2021 4,992,850

Investments are financial instruments measured at fair value through profit or loss
All investments held are listed and are dealt with on a recognised stock exchange.

The following investments represented more than 5% of total investments at the balance sheet date:

2022 2021
F E

Schroder Investment Management Asian Income L inc
JP Morgan Asset Management UK Ltd - US Equity Income K Inc NAV

273,020
367,978

360,225
313,750

12 Creditors: amounts falling due within one year
2022

E
2021

E

Agreed donations not yet paid

Accruals and deferred income
35,450

4,350
63,850

4,140

39,800 67,990

13 Related party transactions

Transactions with related parties
During the year the Settlement entered into the following transactions with related parties:

The Trust donated F1,000 to Touchdown Dance, a charity of which Christine Yates was a director/ trustee at
the time. Having noted this interest, the donation was approved by the Board.

-13-
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NORA SMITH CHARITABLE SETTLEMENT

TRUSTEES’ REPORT

FOR THE YEAR ENDED 5 APRIL 2021

 

The Trustees presenttheir report and financial statements for the year ended 5 April 2021.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts
and comply with the Settlement's trust deed, the Charities Act 2011 and “Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in accordance
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as amended
for accounting periods commencing from 1 January 2016).

Objectives andactivities

Constitution

The Settlement was constituted on 18 June 1978.

Registration

The Settlementis registered with the Charity Commission under number 276660.

Charity’s Activities, Principal Beneficiaries and Public Benefit

The Settlement commenced with a monetary sum of £1. On the same date the settlor transferred investments
of £154,266 to the orderof the Trustees to be held uponthetrusts of the Settlement.

The Settlement is established for charitable purposes only. The Trustees have an unfettered discretion to
dispose of either incomeor capital tunds for charitable purposes. |

The Settlementutilises its investment income to support a broad range of charitable activities as detailed in

the schedule of donations. The Trustees focus their donations on charitable organisations in order to ensure

that public benefit requirements are satisfied,

Powerof Investment

Settlement monies may be invested in such stocks, shares, funds and securities or other investments as the
Trustees in their absolute discretion thinkfit.

Appointment of Trustees

Powerto appoint new or additional Trustees was vested in the settlor during herlifetime but Is now vested In
the Trustees. When vacancies arise for Trustees, the existing Trustees identify individuals with appropriate
qualifications and experience to approachto act.

Other Powers and Restrictions

All the assets of the Settlement fund represent unrestricted assets

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding whatactivities
the Settlement should undertake.
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Financial review

The Settlement's results, as shown in the statementoffinancial activities, are considered satisfactory.

There has been a decrease in investment income during the year, with total incoming resources decreasing

from £182,684 to £140,755.

The level of charitable distributions approved increased from £128,107 to £138,250.

Administrative costs have remainedfairly static in line with expectations.

Thecapital value of the Settlement's investments increased during the year by £779,867 (2020: decreased by

£748,419).

The Settlement's total net assets as shownin the balance sheet at 5 April 2021 have increased by 17% from

£4,330,726 to £5,064,018 at the year end.

Reserves Policy

The Trustees have a policy of distributing all income generated by the capital assets of the Settlement for

charitable purposes in the year in which such income is received. In addition, where there are further

applications which merit the Settlement's support, the Trustees may make donations out of the Settlement’s

Fund Balance which comprises income surpluses brought forward and the Settlement's capital fund.

The Trustees hold two or three meetings each year; in July, November and March this year, when decisiuns

as to the distribution of income received during the preceding months are made. At any onetime, therefore,

the Trustees will have in hand accumulations of up to six months income as short term reserves, because of

the continuing intention to distribute them at the next meeting.

In accordance with the abovepolicy, all income in hand at the date of this balance sheetwill, to the extent that

it is not required to meet the administrative and other expenses ofthe Settlement, be distributed for charitable

purposeswithin six months of the balance sheetdate.

Investment Policy

The Trustees’ investment policy pursuant to the Trustees Act 2000 is to achieve a balance between income

and capital growth for investment purposes andto only distribute income as charitable donations. Capital

growth is generally to generate future investment income growth. o

Risk Management

Major risks to which the charity is exposed have been reviewed and systems have been established to

mitigate these risks.

Structure, governance and management

The Trustees who served during the year were:

Mrs Janet Adam

Mrs Susan Darlington

Mrs Anne Gregory

Mrs Christine Yates

Noneof the Trustees has any beneficial interest in the Settlement.
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Statement of Trustees’ responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice),

The law applicable to charities in England and Wales requires the Trustees to preparefinancial statements for
eachfinancial year which give a true and fair view of the state of affairs of the Settlement and of the incoming
resources and application of resourcesof the Settlementfor that year.

In preparing these financial statements, the Trustees are required to:
- select suitable accountingpolicies and then apply them consistently;
- observe the methods andprinciples in the Charities SORP;
- make judgements and estimates that are reasonable and prudent:
- state whether applicable accounting standards have been followed, subject to any materlal departures
disclosed and explainedin the financial statements; and
- prepare the financial statements on the going concern basis unless it is inappropriate to presumethat the
charity will continue in operation,

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy
at any time the financial position of the Settlement and enable them to ensure that the financial statements
comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions
of the trust deed. They are also responsible for safeguarding the assets of the Settlement and hencefor taking
reasonable stepsfor the prevention and detection of fraud and otherirregularities.

Auditor
The auditors Royce Peeling Green Limited, Chartered Accountants, have expressed their willingness to
continuein office. A resolution regarding their reappointmentwill be proposedatthe next Trustees’ meeting,

Disclosure of information to auditor

Eachof the Trustees has confirmed that there is no information of which they are aware which is relevant to
the audit, but of which the auditor is is unaware. They have further confirmed that they have taken appropriate
steps to identify such relevant information and to establish that the auditor is aware of such information,

The Trustees' report was approvedby the Board of Trustees.

Mrs Susan Darlington

Trustee |
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Opinion

We have audited the financial statements of Nora Smith Charitable Settlement (the ‘Settlement’) for the year

ended 5 April 2021 which comprise the statementoffinancial activities, the balance sheet and the notes to the

financial statements, including a summary of significant accounting policies. The financial reporting framework

that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including

Financial Reporting Standard 102 The Financial Reporting Standard applicable In the UK and Republic of Ireland

(United Kingdom Generally Accepted Accounting Practice)("UKGAAP").

In our opinion, the financial statements:

- give a true and fair view of the state of the charity's affairs as at 5 April 2021 andofits incoming resources

and application of resources, for the year then ended;

- have been properly prepared in accordance with UKGAAP; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit

of the financial statements section of our report. We are independentof the Settlement 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 havefulfilled 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.

Conclusionsrelating to going concern

In auditing the financial statements, we have concluded that the Trustees’ use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have notidentified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the Settlement’s ability to continue as a

going concern for a period of at least twelve months from whenthe financial statements are authorisedforissue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are describedin the

relevant sectionsof this report.

Other information

The Trustees are responsible for the other information. The otherinformation 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 we do not express any form of assurance

conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,in

doing so, consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whetherthere is a material

misstatementin the financial statements or a material misstatement of the other information. If, based on the

work we have performed, we conclude that there is a material misstatement of this other information, we are

required to report that fact. We have nothingto report in this regard.
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Matters on which we are required to report by exception

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

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

= sufficient accounting records have not been kept; or

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

- we have not recelved all the information and explanatlons we require for our audit,

Responsibilities of Trustees

As explained more fully in the statement of Trustees’ responsibilities, the Trustees are respansible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal contro] 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 Settlement'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 cease operations, or have norealistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our

opinion, Reasonable assurance is a high level of assurance but is not a quarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement whenit exists. Misstatements can arise
fram fraud of etror and are considered material If, individually or in the aggregate, they could reasonably be
expected ta influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are Instances of non-compliance with laws and regulations, We design procedures
in line with our responsibilities, outlined above, ta detect material misstatements in respect of irregularities,
Including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is
detailed below,

* At the planning stage of the audit we galn an understanding of the laws and regulations which apply to
the charity and how management seek to camply with them, This helps us to make appropriate risk
assessments.

+ During the audit we focus on relevant risk areas and review compliance with jaws and regulations
through making relevant enquiries and corroboration by, for example, reviewing Minutes of Trustee
meetings and other documentatian,

» Weassessthe risk of material misstatement in the financial statements including as a result of fraud
and undertake procedures Including:

I. Review of controls set in place by management
Il. Enquiry of management as to whether they consider fraud or other irregularities may have

occurred or where such opportunity might exist
NL Challenge of management assumptions with regard to accounting estimates
IV. Identification and testing of journal entries, particularly those which may appear ta be unusual by

size or nature.

Because ofthe Inherentlimitations of an audit, there is a risk that we will not detect all Irregularities, including
those leading to a material misstatementin the financial statements, or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we are lesslikely to become aware of instances of non-compliance. The
risk is also greater regarding Irregularities occurring due to fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation,
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A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: http:/Awww.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

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

~ ft i : ;

hay, ie beter, basaAA, tLfedebec
?

Martin Chatten (Senior Statutory Auditor)

for and on behalf of Royce Peeling Green Limited

Chartered Accountants

Statutory Auditor The Copper Room

Deva City Office Park

14 January 2022 Trinity Way

Manchester M3 7BG

Royce Peeling Green Limited is eligible for appointment as auditor of the Settlement byvirtue of its eligibility for
appointment as auditor of a company underof section 1212 of the Companies Act 2006.
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INCLUDING INCOME AND EXPENDITURE ACCOUNT
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Income from:

Investments

Expenditure on:

Raising funds

Charitable activities

Other charges

Total resources expended

Net gains/ (losses) on investments

Net movementin funds

Fund balances at 6 April 2020

Fund balances at 5 April 2021

2021

Notes £

3 140,755

4 28,008

5 154,832

9 4,490

187,330

10 779,867

733,292

4,330,726

5,064,018

The statementoffinancial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

2020

£

182,684

31,048
145,348

4,380

180,776

(748,419)

(746,511)

5,077,237

4,330,726
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BALANCE SHEET

AS AT 5 APRIL 2021

 

Fixed assets

investments

Current assets

Debtors

Cashat bank and in hand

Creditors: amountsfalling due within
one year

Net current assets

Net assets

Income funds

Unrestricted funds

Net funds

Notes

11

12

2021

£ £

4,992,850

24,342

114,816

139,158

(67,990)

71,168

5,064,018

5,064,018

5,064,018

The accounts were approved by the Trustees ok:ALALO

Mrs J Adam

Trustee

Mrs S A Darling

Trustee
  

 

Mrs A Gregory

Trustee

  Mrs

Trustee

2020
£ £

4,186,750

15,372
161,284

176,656

(32,680)

143,976

4,330,726

4,330,726

4,330,726
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1.1

1.2

1.3

1.4

Accounting policies

Charity information

The Settlement was constituted on 18 June 1978.

Accounting convention

The accounts have been prepared in accordance with the Settlement’s trust deed, the Charities Act 2011
and “Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable. in the UK and
Republic of Ireland (FRS 102)" (as amended for accounting periods commencing from 1 January 2016),
The Settlement is a Public Benefit Entity as defined by FRS 102.

The Settlement has taken advantage of the provisions in the SORPfor charities applying FRS 102 Update
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only
to the extent required to provide a true andfair view. This departure hasinvolved following the Statementof
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of
RecommendedPractice whichis referred to in the Regulations but which has since been withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Settlement.
Monetary amountsin thesefinancial statements are rounded to the nearest £.

The accounts have been prepared underthe historical cost convention, modified to include certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

Going concern \

At the time of approving the financial statements, the Trustees have a reasonable expectation that the
Settlement has adequate resources to continue in operational existence for the foreseeable future. Thus
the Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable
objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes
and usesofthe restricted funds are set out in the notes to the financial statements.

Endowmentfunds are subject to specific conditions by donors that the capital must be maintained by the
Settlement.

Incoming resources

Income is recognised within the financial statements as soon as the Settlement becomesentitled to it,
subject to the income being capableoffinancial measurement.

Legacies are recognised on receipt or otherwise if the Settlement has been notified of an impending
distribution, the amount is known, and receipt is expected. If the amount is not known,the legacyis treated
as a contingent asset.
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1 Accounting policies (Continued)

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at

transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Basic financialliabilities

Basic financial liabilities are initially recognised at transaction price unless the arrangement constitutes a

financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financialliabilities classified as payable within one year are not
amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of operations frorn suppliers. Amounts payable are classified as currentliabilities if payment is due within
one yearorless.If not, they are presented as non-currentllabilities. Trade creditors are recognisedinitially
at transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financialliabilities are derecognised when the Settlement's contractual obligations expire or are discharged
or cancelled.

2 Critical accounting estimates and judgements

In the application of the Settlement's accounting policies, the Trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets andliabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results maydiffer from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognisedin the period in which the estimate is revised where the revision affects only that
period, orin the period of the revision and future periods wherethe revision affects both periods.

3 Income from investments

2021 2020

£ £

Dividends 128,542 167,708

Interest receivable 12,213 14,976
  

140,755 182,684
    

4 Costs of raising funds
2021 2020

£ £

Investment management charges 28,008 31,048
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1.5

1.6

1.7

1.8

Accounting policies (Continued)

Resources expended

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing
the charity to that expenditure, it is probable that settlement will be required and the amount of the
obligation can be measuredreliably. Irrecoverable VAT is included within the expense category to whichit
relates,

All expenditure is accounted for on an accruals basis. All expenses, including support costs and
governancecosts, are allocated or apportioned to the applicable expenditure headings in the statement of
financial activities.

Grants and donations are made on the basis of applications to the Secretary to the Trustees and are
subject to formal approval at Trustees’ Meetings.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the
Settlement, In the case of an unconditional grant offer this is accrued once the recipient has been notified
of the grant award. The notification gives the recipient a reasonable expectation that they will receive the
one year or multi-year grant. Grants awards that are subject to the recipient fulfilling performance
conditions are only accrued whenthe recipient has been notified of the grant and any remaining unfulfilled
conditions attaching to that grant are outside of the control of the Settlement.

Provisions for grants are made whenthe intention to make a grant has been communicated to the recipient

but there is uncertainty as to the timing of the grant or the amountof grant payable.

Fixed asset investments

Investments are initially recognised at their transaction value and subsequently measured at their market
value as at the balance sheet date using the closing quoted market price, The statement of financial
activities includes the net gains and losses arising on revaluation and disposals throughout the year. The
Settlement does not acquire or use put options, derivatives or other complex financial instruments.

Realised gains and losses
All gains and losses are taken to the statementoffinancial activities as they arise. Realised gains and
losses on investments are calculated as the difference between sales proceeds and their opening carrying
value or their purchase valueif acquired subsequentto the first day of the financial year.

Unrealised gains and losses are calculated as the difference between the fair value at the year end and
their carrying value. Realised and unrealised investment gains and losses are combined inthe Statement

of Financial Activities. ,

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are

shownwithin borrowings in currentliabilities.

Financial instruments

The Settlement has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
{2 ‘Other Financial Instruments Issues’ of FRS 102 to all ofits financial instruments.

Financial instruments are recognised in the Settlement's balance sheet when the Settlement becomes
party to the contractual provisions of the instrument.

Financial assets andliabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.
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5 Expensesof charitable activities

Administration support cost

Grant and donations

6 Grants payable

Grants and donations

2021

16,582

138,250
 

154,832
 
 

2021

£

138,250
  

2020

17,241

128,107
 

145,348
 
 

128,107
  

The Settlement utilises its investment income to support a broad range of charitable activities. The
Trustees focus their donations on charitable organisations in order to satisfy public benefit requirements.

7 Trustees

During the year a total of £350 was reimbursed to the Trustees for travelling and out of pocket expenses
(2020: £300).

8 Employees

The Settlement has no employees.

9 Governance costs

Audit fees

Trustee expenses

10 Net gains/(losses) on investments

Revaluation of investments

Gain/{loss) on sale of investments

2021

4,140

 

4,490
  

2021

666,037

113,830
 

779,867
  

  

2020

£

(660,249)
(88,170)
 

(748,419)
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11

42

13

Fixed asset investments

Listed
investments

£
Costor valuation

At 6 April 2020 4,186,750

Additions 1,115,235

Valuation changes 666,037

Disposals (975,172)

At 5 April 2021 4,992,850

Carrying amount

At 05 April 2024 4,992,850

At 05 April 2020 4,186,750

Investments are financial instruments measuredat fair value through profit or loss
All investments held are listed and are dealt with on a recognised stock exchange.

The following investments represented more than 5%oftotal investments at the balance sheet date:

ncome inc

reasury
u ncome ne

 

Creditors: amountsfalling due within one year

2021 2020

£ £

Agreed donations not yet paid 63,850 28,600

Accruals and deferred income 4,140 4,080

67,990 32,680

Related party transactions

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