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THE GIBSON FLEMING SCHOLARSHIP TRUST

TRUSTEES ANNUAL REPORT

FOR THE PERIOD FROM & APRIL 2022 TO 31 MARCH 2023

The Trustees present their annual report on the affairs of the Charity, together with the financial statements and
independont examiner’s report for the period ended 31 March 2023

The financial statements have been prepared In accordance with the accounting poliches set out on page 7 and comply
with the Charity’s Trust Deed and the Charities Act 2011 as amended by the Charities Act 2022 (the Act).

Structure, Governance and Management
The Charity was formed a5 a Trust under & Trust deed dated 12 June 1953,
The Trustees during the year and at the date of this report are shown on page 1.
The Trustees have the power to appoint new or additional Trustees of the Trust, Mew Trustees would be supported by
the experienced Trustees and, on induction, would be provided with a copy of the previous year's acoounts and ather
refevant infarmation.
The Trustees have appoknted an Administrator to manage the day to day administration af the Trust, The Trust sims 1o
achigwve its objectives by ensuring that the investments of the fund are effectively managed to generate sufficizent
Ineamea ba fund the schalarihips and bursaries payable,
The Trustees meet at least annually to discuss the performance of the imestments of the Fund, to discuss the award of
scholarships and bursaries and ather matters as required,
The Trustees have reviewed the major risks 1o which the Charity B exposed, particularly those related to the eperation
and linances of the Trust. The Trustees have given consideration to the appropriate polecies, procedures and systems
to mitigate the Chariny's axposure b the majer ridks,

Statement of Trustees' Rewponsibiiities
The Trustees are responsibde for prepaning accounts in accardance with the Trust Deed and the obligations af the
Charities Aet 2011 a5 amended. They hawe opted to prepare a receipts and payments account under the provisions of
Section 133 of the Act,
The Trustees are respansible for keeping proper books and recards which disclose with reasonable accuracy the
financial position of the Trust.
The Trustess are respansible for safeguarding the ausets of the Trust and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Independent Exsmination
The Trustees consider that an audit is not required for this year junder Section 144(2) of the Charities Act 2011 as
amanded), but the Trustees have appointed an honorary examiner, James Legge ACA, to undertake an indepandent
examination of these accountd an their behalf

Objects and Alms of the Trust
The Primary objects of the Trust are to provide scholarships and bursaries for boys and glrs at Elcabeth College,
Guernsey and grants for student’s further education thereaftér, Thare are further detaiied trusts and provisions set aut
in the trust deed, as amended by the Charity Commission for England and Wales Scheme dated lanuany 2004

Grant Making Policy
Scholarships and bursaries are awarded to students of Elizabeth College, Guernsay, and grants are made for thelr
further educatien at the discretion of the Trustees and In accordance with the guidance set gut in the Trueit Deed,

Caont..



THE GIBSON FLEMING SCHOLARSHIP TRUST

TRUSTEES ANNUAL REPORT (CONTINUED)

FOR THE PERIOD FROM 6 APRIL 2022 TO 31 MARCH 2023

Achievements and Performance
During this period, the investment portiolio and bank deposits provided inceme of £35,285 (2022:£31,353) from which
schatarships and awards totalling £12,402 (2022:£1,598) have been made to 20 individuals plus the College CCF.

The investrment performance objective is to makimise long term total return and the Trustees are satisfied that
Investment performance is in Rne with the achievement of this goal. The Trust's investment managers take national and
international financial and other developmaents into account as part of their responsibilities in working to maximise long
term total return.

Financial Review
The Trustees are pleased to present the accaounts for the period. As at 31 March 2023 the chasitable fund was valued at
E1,126,520 representing a net decrease of E108,085 on the pravious year, This reduction reflects recent turbulence in
the stack market due to the ongolng impacts of Government fiscal pelicy, the pandemic, Brexit and the war in Ukraine.
income at £35,295 was £3,942 higher than in the previous year, income having recovered slightly since the recent
reductions.
The Trustees made grants totalling £12,402 [2022:£1,598). This includes Music Scholarships and the John Davison Powvard.
Due to ongoing issues with Covid, the January 2022 Music Scholarships had not yet been decided at year end, so were be
paid in the 2022-2023 Financial Year.

The Trustees are satisfied that the Trust assets are available and adequate to fulfil its obligations.

Investment Palicy
There are na restrictions on the charity's power (o invest. The investment strategy |5 set by the Trustees and takes
account of the recent demand Tor funids and the quality of the funding applications. The trustees consider the inceme
requirements, the risk profile and the investment manager's view of the market prospects in the medium term. This
strategy Is set within an overall pelicy which states that the funds be invested in low and medium risk investments with a
view to ansuring that capital appredation of the fund exceeds inflation. The unrestricted funds may be invested in any
type of irvestment.

Policy on Reserves
it is the polficy of the charity to maintain unrestricted funds sufficient to cover the charity’s outgoings for the forthcoming
twelve month period, which are the free reserves of the charity, at a level to provide sufficlent funds to cover
management, administration and support costs and, in particular, to cover scholarships and grants recommended for
payment by the Trustees.
it is the policy of the charity to maintain restricted funds which represents the capital of the trust. The capital cannot be
wsed for the payment of scholarships and grants. Any surplus on the sale of investments sold within restricted funds
must be re-invested in restricted funds.

Mans for Future Periods
The Trustees plan to continue with current grant making policies and financial strategies.

Approved by the Trustees and signed on their behalf by:




THE GIBSON FLEMING SCHOLARSHIP TRUST
INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES

FOR THE PERIOD FROM 6 APRIL 2022 TO 31 MARCH 2023
Independent Examiner’s Report to the Trustees of The Gibson Fleming Trust

I report to the frustees on my examination of the accounts of the Gibson Fleming Schotarship Trust (the Trust] for
the year ended 31 March 2023

Responsibilities and Basis of Report

As thie charity brustess of the Trust you are responsible for the preparation of the aceaunts in accordance with the
reqidrements of the Charities Act 2011 as amended by the Charities Act 2022 ("the Act’]

I report in respect of my examination of the Trust's accounts carried out under section 145 of the 2011 Act as
armended and in carrying oul my examination | have followed all the applicaile directions given by the Charity
Commission under section 145(5b) of the Act,

independent Examiner's Statement

I have cormpleted my examinption, | confirm that no material matters have come to my attenthon in connection
with the examination giving me cause 1o believe that in any material respect:
1. accounting recards were nat kept in respect of the Trust as requined by section 130 of the Act; ar
& the accounts do net accord with those records.

I have no concerns and have come acrass nog other matters in connéction with the examination to which attention
should be drawn in this report in order to enabde 8 proper understanding of the accounts to be reached.

Les Allges des Arguets
Les Arguets

5t Peters

GY7 GHE

Date



A

Receipts and payments accounts

GIBSON FLEMING SCHOLARSHIP TRUST

313896

CC16a

R For the period To
from 06-Apr-22 31-Mar-23
Section A Receipts and payments
Unrestricted Restricted Endawimient
Ainde hada PR Total funds Last year
1o st reanroal £ 1o tho noaresl £ io thio mparest £ to the nearest £ to the noarest £
A1 Racaipts
A 16 142 182
Irrsestmient Income 34 533 - 3,512 10,668
Tax Reclaimed e ks ik
Sub fotal 35,153 142} - 35,205 31,363
A2 Asset and investment sales, ] T3,:,,,'.‘..ﬂ| i m|
ete. ] - '
I
Total receipts 36,153 108, 144,523 257 403}
A Payments
Chantakas ap-naiune - Cursanes &
Schalarihips 12,402 12,402 1,558
Gevernanca Costs (nabe 4]
3546 3,B46 3,817
Cost of Gereratng funds P 2 ga2 St
Sub roral 18,248 2882 - 19,130 8,234
Ad Assot and investment |
purchases, o, " 53,401 | 53,401 265,118
Total payments 16,248 56,283 . 72,51 263 467
Net of recelpts/payments) 18,005 53,087 71,992 16,0541
AS Transfers batwean funds :
AS Cash funds last year end 19,278 37611 56867 629432
Cash funds this year end 38,181 80, 128,879 56,888




GIBSON FLEMING SCHOLARSHIP TRUST
Statement of Assets and Liabilities

3138586

For the period from

D&-Apr-22

To

J1-Mar-23

CC16a

Section B Statement of assets and liabilities at the end of the period

B1 Cash funds

B2 Other monetary
assels

B3 Investment
assels

B4 Assets retained
for the charity's
O0Wn use

BS Liabilities

Total

Unrestricted  Restricted Endowment Taotal this Total last
furds furda funds yiar yaar
18 rkreEt £ 1o neatest £ 1o noansat £ to neareat £ e mearest £
Siied Flmel 2,306 28,9850 7,288 8,300
Wl Fund 10,375 E5.T18 #6,093 42,088
Joksn Dayiton Awaed 5500 5 500 &, 500
Total cash funds 35,481 90,608 - 128,878 56 288
Cmgred DEBNDEE WO recsolE
and Edrprrerd Blliunn bl
Unrestricted  Restricted Endowment Total this Tatal last
funds furds funds Yaar yaar
to mearest £ o nearest £ o nearest £ to mearesi £ to mearest £
Current value Total lass year
Fumnd to whith sssat balongs Cost {optional) (optional) fosiionel]
Inuesimant portolo Settled Fund 160,378 216,559
funis ] |
INvesimant pomois [Will Fund 537,263 961,159
funds
Totad 97 841 1,477, T8
Currant walue
Fumd bo wivich asset belongs Cogt | optbanel) Jossad Total kst yoar
Fund o which Amaiant due When dus
linbility relates {oiptionaly {optional) 0T T o
Unrestricted Restricied Endowment Total this Total last
funds funds funds Year yiear
to nearest £ to nesrest L i nearent £ to nearest £ to mearost £
38,181 1,088,338 1,126,520 1,234,606

Approved by the Tqund signed on thelr behalf by:

30 At 22

Date




THE GIBSON FLEMING SCHOLARSHIP TRUST
NOTES TO THE ACCOUNTS

FOR THE PERIOD FROM & APRIL 2022 TO 31 MARCH 2023

1 Accounting Policies
The financial statements are prepared on a Receipts and Payments basis in accordance with Section 133 of the
Charities Act 2011 a5 amended by the Charlties Act 2022 |
The trustees have adopted the following accounting policies:

Accounting convention
The financial staternents are prepared under the historical cost convention as modified by the revaluation of
ireitments to market value.

Fund atcounting
The charity maintains various types of funds as follows:
Restricted funds
Restricted funds represent the capital of the Trust, The capital cannot be used for the payment of scholarships
and grants. Any surplus on the sale of irvestments so0d within restricted funds must be ré-invested in restricted
funds.
Unrestricted fumds
General unrestricted funds represent unrestricted incame which is expendable at the discretion of the trustess
in furtherance of the cbjects af the charity.

Incoming resowroes
Inceme £ recognised in the accounts on a receipts basis.

Expenditure
Charitable and other expenditure are recognised in the accounts an 3 payments basis,

Governance costs
Governance costs refate bo cxpenditure incurred in the management of the charity's assets, prganicational
administration, and compliance with constitutional and statutory requirements.

Investments

Investments lsted on a recognised stock exchange are shown in the statement of assets and liabilities at their
market value at 31 March 2023, The valuation was provided by Dowgate Capital Limited,

2 Tauathon
The Trust is a registered Charity and does not trade for tax purposes. It is not lable to tax on its surplus derved
From charitable activities.

3 Investrment Astets 2023 2022
Quoted investments £ £
Markel valise a1 start of year 1,177,718 1,089,137
Additions at cost 53,401 255,118
Disposal procesds (1059,228) [ 226,050)
Realised and unrealised gains/{losses) 1124,251) 59,313
Market value at end of year S47F.640 1,177,718

4 Other Expenditura

Governance Costs Unrestricted Funds  Restricted Funds Total 2023 Total 2022
£ £ £ £

Trustee Expenses
Administrative Expenses 3,E46 3,545 817
3,B46 i 3,546 3,817

Mo Tnstees' expenses were incurred in the year.

Mo Trustee or person refated o connectid by business to them has received any remuneration from the trost
during the year,

iy b



