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SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT

FOR THE YEAR ENDED 31 MARCH 2022

The trustees present their annual report and financial statements for the year ended 31 March 2022.

I he financial statements have been prepared in accordance with the accounting policies set out in note I to
the Iinancial statements and comply with the clmrity's scheme of the Charity Commissioners. Ihe Charities
Act 201I and "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their accounts in accordance ivith the Financial Reporting Standard applicable in the UK
illld Republic ot Ireland (FRS 102) (el'I'ective I January 20 I 9)".

Objectives and activities
'I'hc objectives of the Foundation are as I'ollows:

Awarding to beneficiaries scholarships, bursaries or maintenance allowances tenable at any school,
university or other place of learning approved by the Governors;

2. Providing financial assistance, outfits, clothing, tools, instruments or books to enable beneliciaries on
leaving school or university or any other educational establishment to prepare for or to assist their entry
into a profession„ trade or calling;

3. Ol'fering awards, scholarships iir maintenance allowallces to eliiililc benehciaries to travel abroad to
pursue their education;

ik Providing or assisting in thc provision ot' Iacilitics ol' ani kind not normally provided by the local
Fducation Authority for recreation anil social and physical training including the provision ol coaching in

athletics, sports and games for beneliciarics who arc receiving priinary, secondary or fuiaher eilucation;

5. Providing tinancial assistance to enable beneliciarics to study music or other arts.

Beneficiaries are persons resident in the City of Sheftield who, in the opinion of the Governors, are in need

of Iinancial assistance.

I'here have been no changes in the objectives of the Foundation since the last report.

['he Iulfilment of the Foundation's objectives to make effective and creative use of its opportunities for
rant making is evidenced by the commentary on its grant making activities below. Its main objectives for

the year were achieved by continuing its long standing support to educational needs and projects in the City
of Sheffield.

It is the policy of the Foundation in its grant making to support needy educational causes in Sheffield, to
support needy individuals who can benefit (rom charitable support in a wide variety of educational areas
and to widen and enhance the opportunities for educational advancement available to Sheffield residents.

Where a grant is made to an organisation, it is viewed as either a pump priming grant for a longer term

project or related to activities and projects taking place in the course of that year. The Foundation does not
favour making long term funding grants. Where relevant, the Foundation favours matched funding to
encourage and facilitate the raising of support for a cause or organisation.

The Foundation continued with its existing grant programmes this year, as well as seeking out new grant
making opportunities through contacts by the Trustees and through the Law Clerk. The Foundation has a
dedicated website.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

The day to day administration of the Foundation. work in connection tvith its income. liaison with outside
bodies and advisers, the administration ol' its grant programmes and the process and handling of
applications prior to and after their consideration by trustees. is all work delegated to the Law Clerk and her
staIT.

From time to time the trustees consider policy and strategic matters. The trustees also consider the
monitoring information obtained concerning perfonnance of grants.

The trustees have paid due regard to guidance issued by the Charity Cotnmission in deciding what activities
the charity should undertal e. The Foundation has a range ot' grant-making programmes and where
appropriate has policy considerations which it applies to guide the deliberations of the trustees.

A II suitable applications are reviewed by Trustees at their quataerly meetings.

The Foundation makes it a condition ot'most grants iwhether to individuals or organisations) that follow-up
reports are made so that the impact of' its gant-making can be assessed. By the nature of the work which
the Foundation supports. mathematical or actuarial calculation is unlikely to produce an accurate picture of
the effectiveness ol' the grant-making. Much of the appropriate assessment is subjective. However, where
third party verification and assessment is possible. this is frequently sottght and obtained.

Details of how to apply for grants are available I'tom the I aw Clerl and her office. both in hard copy and
by e-mail. and also may be downloaded from the Foundation website at www. sgsef org. ul .

Achievements and performance
In the course of the year individuals received & rants for a w ide ran &e of educational activities.

Applicants needing help with the costs of educational courses received grants for studies in. I'or example:
Dance and musical theatre, conservation studies and social work.

Through their contacts with the Fducational Services the Trustees are able to offer to assist tvith the costs of
language intensive courses which would not otherwise be available to young language students of Sheffield
schools. This has developed into a mature grant proyamme of reat benelit to Sheftield school children.
although this year travel remained restricted and uptake was therel'ore low.

Help has been given for those in edttcational training for a return to work or a new direction in their
working lives, e.g. carpentry/joiner&.

Arts feature in the range ot'yants made. for example. to help with the cost of attending the Renaissance
Arts Conservatoire t'or Dance and Musical Theatre.

The Trustees were once again impressed by the plethora of activities of an educational nature which
applicants are seeking to follow. It is also encouraging to see that help can be given, sometimes at a modest
level„at critical times in the education of those seeking to improve themselves or return to work, often after
a period of raising and caring for children. The Trustees seek to do this particularly through grants to
students at the Sheffield College and in support of child care costs.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

The Trustees keep under review opportunities for new initiatives, so far as they are able within their means,
and liaison is maintained with other educational charities to keep open the channels for exchanges of ideas

and an understanding of the different emphases in giant making.

I he Foundation measures its achievements by the breadth and success of its grant making. Its grant making
is effective when it meets the real needs of individuals and organisations, making it possible for them to
carry out activities or deliver their own charitable objectives. in ways which would be impossible or on a
much smaller scale without the Foundation's suppon.

I Iw indicator used by the Foundation to measure ihe success of its grant making is the effectiveness and

usctulness of the grant expenditure. This indicator is evidenced by feedback from organisations, through
I rusiee visits and commonly through written repotts. In relation to individuals the evidence is found in the
oltcn very enthusiastic reports prepared by those involved in exciting projects around the world, whether it

bc success in music or sport, or an environmental project on another continent.

I'hc I oundation is dependent for rhe achievement of its obiectivcs on having an adequate number of
appropriate applications. The contacts it mainrains throu h thc local authority, Sh«I'Iield College,
organisations and individuals. as well as the contacts of thc l.aw Clerk and the Trustees tltcmselves and the
wcbsitc, normally produce a good flow of applicaiions.

Public benefit
All Irustees have had and considered the Commixsionx publications and are conscious ol' their legal dut&

to have regard to the public benctit guidance anil the obligation specitically to report on how the
Foundation delivers public benefit. 'I'hc 'I rusiees;irc also conscious ol' thc need to bear in mind both general
and supplementary guidance wlierevcr th«y are relevant, in the work of the Foundation.

The objectives set by the Trustees to deliver the aims of the Foundation are represented by and evidenced in

ihc grant progrmnmes. referred to in detail earlier in this report.

Applying the principles of the public benefit test, the analysis of the activity ol' the Foundation shows the

Iiol lowing:

I. I'rinciple - there must be an identifiable benetit or benefits.

The benefits delivered are numerous and wide ranging. They include enhanced opportunities for structured
learning, both within the school environment and outside it. Young people helped ivith grant support from
the Foundation have learned: team skills, how to extend themselves academically, how to value themselves
and those around them in society. how to develop their physical and sporting abilities, hoiv to retine and
extend their interest in arts and music and their abilities in those subjects.

Through grants to organisations over the years, the Trustees have reached an even wider spread of people
and delivered benefits through activities carried out by those involved in outward bound type activity
together (e.g. Scouting) and organisations reaching out to the educational needs of children not readily dealt
with in the classroom, such as through The Emel Trust, The Shef iield Wheat Experiments, Utopia Theatre.
Steel City Choristers, The Burngreave Messenger, Third Angel and Westwood 2015 I td.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 3 I MARCH 2022

2. Principle - benefit must be to the public or a section of the public.

The Foundation is clearly able to deliver what is required, within the restricted geographical area defined
by its Scheme. The Trustees are satisfied that the beneticiaries. already referred to in detail in this report,
are appropriate to its aims. No additional geographical restrictions are applied beyond that contained within
the Scheme and as a grant maker the Foundation is not involved in issues in connection with the payinent
of fees as it is not involved in I'ee charging. Wherever this is a relevant consideration. the Trustees bear in
mind a desire to benefit as wide a section of the public as possible across the beneficiary classes to which
its grant making can be directed.

Financial review
It was another challenging year for the investment portfolio. which was inevitably damaged by global
events. The position remains satisfactors hoivever.

The objective with regard to the property estate is for it to be in good order and fully tenanted on as stable
a basis as possible.

The number ol' individuals ivho received grants over the twelve month period totalled 36 (2021: 30), and
including language courses paid I'or represents expenditure ol' f38.573 (2021: X22.365). Grants paid to
organisations totalled f33 770 (2021: 86 428), Total charitable expenditure was f 183 988 (2021: f 146 016).

Income for the year was f 191,971 (2021: $163.581) from the stocl market and property investments, all of
ivhich form the Foundation's permanent endow'ment. It is these ttvo sources of income that make the svork
of the Foundation possible. The value ol'the investment portl'olio rose during the year to f2,441, 141 (2021;
f.2. 175,334).

Potvers of Investment and Investment Polics

The Governors' poivers of investment are subject to the Trustee Act 2000.

Pursuant to the powers available uncler the Trustee Act 000. 'frustees have adopted a discretionary
management arrangement with lnvestec Wealth and Investment Ltd.

The investment policy of the Foundation is consistent with the overall objectives of the charity, to provide
income available for distribution for charitable purposes in the provision of grants I'or educational purposes.
whilst maintaining a capital base to generate this income.

Income is sourced fiom property investment and Irom stocl s and shares. The portfolio of quoted
investments includes fixed interest stock and equities. both UK and overseas. The policy is to maximise
income whilst preserving the value of the capital base at least in line with intlation adopting an investment
strategy of moderate risk.

The value of the permanent endowment at 31 March 2022 was X3.397,038 (2021; X3,277.755).

Investments acquired by the charity during the year have been acquired in accordance with the powers
available under the governing instruments and statute. The 'I rustees believe that the endowment. designated
and unrestricted funds, are adequate and available to fulfil the obligations of the charity.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

Principal Funding Sources

This is an endowed charity. Its funds are derived from rental and dividend income arising from the

permanent endowment assets.

The Trustee policy statement requires the discretionary managers to avoid direct investment into companies
whose principal business is involved in tobacco products, gamblin and armaments. These are the only
ethical restrictions imposed on the investments ot'ihe Foundation.

Reserves Policy

I'hc Foundation's policy is to hold only such income funds as it needs to support its operation on a year by
vc,ir basis, bearing in mind its obligations as a properly owner. Upgt ading and development works relating
io a number of the Foundation's properties have been carried out in recent years. but property costs remain
vi nilicant and at times unpredictable.

I'hc I'rustees aim to spend as much of their income as is possible and prudent on charitable expenditure to
lulfil the objects of the charity. The position at ihe year end leaves the Trustees able to pursue their future

gr;nu making activities with contidence.

Risks

Auention is given regularly to thc management ol' the assets of tlhe charity which are lrclil to enable it to
c«1ITy out its charitable objectives. A financial review, a report fiom ifie discretion;iry investment mallagels
and a property report are part of each meeting of' the Trustees.

As a matter of best practice, the Trustees are conscious of the need to consider risk. The 'Irustees address
rind seek to mitigate the principal areas of risk by engaging and relying upon professional investment
mana ers (who carry indemnity insurance). qualitied property professionals in relation to its real property
hoklings and by instructing a Law Clerk who is legally qualified and carries professional indemnity
insurance through her own practice.

During the financial year, the spread of CGVID-19 continued to impact on economies across the world. The
Governors considered the likely impact ot'the pandemic on their activities and resources. The investment
performance was affected. The Governors met and made some grants, broadly as usual, but caution was
exercised. The Governors continue to be acutely aware of the potential impact, and look to their
professional advisors for guidance.

Review of the Year and Plans for the Future

The Intensive Language Visits programme has etfectively paused but is highly valued by local schools,
enabling pupils to visit European countries and the Foundation collaborates with Learn Sheffield in

making these grants. Students have continued to apply to the Foundation who are looking to do further
study but finding difficulty in raising anything approaching a&lequate funding levels for the courses to be
possible.

The Governors plan to continue with their existing grant programme. seeking to reach beneficiaries in

Sheffield as effectively as possible.
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TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

Structure, governance and management
The Foundation is unincorporated and governed by a scheme of the Charity Commissioners approved on 29
.Iune 1888 and altered by various schemes dated 14 March 1890. 26 November 1897. 13 March 1905, 26
.Iuly 1918.9 January 1925. 24 January 1957 and 17.1anuarv 1979.

The Trustees of the Foundation and the Endowment are I'noun as Governors. They are referred to in this
report as either Governors or Trustees.

The trustees who served during the year were.
J Boul ton

Prof. M Bateman

M Merchant

.I M Ferretti - Chair

Z Hamid

S C Turner

D F Booker
Dr. R Cutting

H C Gandy

K A Austin

G E Greenup

(Resigned 27.tune 2022)

(Appointed 27.tune 2022)
(Appointed 20 September 2021)

Two Trustees may be appointed by the llniversity of Shet'field. tuo by the Sheffield Ton n Trust. two by
Children and Young, People's Service ot'the Council and four by Shel'Iield City Council itself. There is a
maximum of six co-optative Trustees appointed by the whole Trustee body. The Vicar of Sheftield (now the
Dean ol'Sheffield) is an ex-of'ficio Governor.

Co-optative trustees are appointed after ettc)uirics made through thc existing Trtrstee body, from which the
potential candidate or candidates is/are identiftcd.

New Trustees are provided with an induction pack by the Latv Clerl' which includes not only copies of
minutes of'recent meetings and of Trustees' Reports and Accounts but also copies of documents relating to
the governance of' the charity. In addition. documentation svith regard to Trustees' duties and responsibilities
are provided.

Trustees are offered the opportunity, at the expense of the charity. to attend relevant 'frustee training courses
and the Iaw Clerk offers guidance at all times. especially to new Trustees on legal, governance and
administrative matters.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

The Trustees meet at least four times each year, at all of which gatherings decisions are made about the life
and work of the Foundation, which are then implemented through its Trustees, oflicers and advisors.

'I'hrou h its Law Clerk. the Foundation has access to a number of organisations both local and national that
have an interest in best practice and the developm«nt of the charitable grant making sector. The I aw Clerl
is h«rself a lawyer specialising in charity work with a leading tirm of solicitors with a national reputation in

ili« li«lds ol trusts, particularly relating to chariti«s. She is a member of the Charity Law Association.

Appli«ations are accepted from a wide range of individuals and organisations. Some of the grant
pili''I" II11111«s have application forms and financial eligibility documentation which requires completion,
oth«r;ippliciitions are taken by letter with supporting documentation.

'I'hc Fulwood Educational Endowment

I lrc Ciovernors have continued in their care of' this sinall endowment. It is only occasionally possible to
mal c grants from the Endowment's income. wh«n appropriate applications are to hand and when the
ilistributable income balance permits.

I li« trustees' repots was approved by the Board ul'
I rustees.

.I M Ferretti - Chair
I'rustee

Dated: 10 October 2022
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF SHEFFIELD
GRAMMAR SCHOOL EXHIBITION FOUNDATION AND THE FULWOOD
EDUCATIONAL ENDOWMENT

I report to the trustees on my examination of the financial stateinents of Sheftield Grammar School Exhibition
I.oundation and The Fuhvood Educational Fndow ment (thc charity) for the year ended 31 March 2022.

Responsibilities and basis of report
As the trustees of the charity you are responsible for thc preparation of the financial statements in accordance
with the requirements of the Charities Act 2011 (the 2011 Act).

I repott in respect of my examination of the charity's tinancial statements carried out under section 145 of the
2011 Act. In carrying out my examination I have followed all the applicable Directions given by the Charity
Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
I have completed my examination. I confirm that no matters hei e come to my attention in connection with

the examination giving me cause to believe that in any material respect:
I accounting records were not kept in r«spect of the charity as required by section 130 ot'the 2011 Act; or
2 the tinancial statements do not accord with those records: or
3 the financial statements do not comply with the applicable requirements concerning the I'orm and content

of accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement
that the accounts give a trite and fair view ivhich is not a inatter considered as part of an independent
ex'Ifllination.

I have no concerns and have come across no other matters in connection ivith the examination to v, hich
&attention should bc drawn in this report in order to enable a proper understanding ot thc financial statements to
be reached.

R J Givans BA FCA
UHY Hacker Young

Chartered Accountants

Dated; 10 October 2022
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SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

BALANCE SHEET

AS AT 31 MARCH 2022

Notes

2022 202l

Fixed assets
Investment properties
Investments

ll
12

1,425,000
2,-'141, 141

1,425,000
2, 175,334

Current assets
l&cbturs

Cash at bank and in hand

13 45.638
219.113

3,866, 141

51,327
283,694

3,600.334

Creditors: antounts falling due within
unc year

btct current assets

14

264.751

(8-'1.930)

179.821

335,021

(65,315)

269.706

'I'otal assets less current liabilities -1.045.962 3,870,040

Ca pital funds
I mlowtnent I'unds

Income funds

Unrestricted funds

Designated funds

General unrestricted I'unds

I 0.526
638.398

3 397 038

I 0.526
581,759

3,277.755

648,924 597.285

4.045,962 3,870,040

The financial statements were approvecl by the Trustees on 10 October 2022

J M Ferretti - Chair
Trustee

D F ooker
Trustee



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2022

Notes
2022 2021

Cash flows from operating activities
Cash absorbed by operations (158.684) (136,879)

Investing activities
Purchase of investments

Proceeds on disposal of investments

Interest received

(261.351)
163.486
191.971

(137,916)
172,276
163,581

Net cash generated from investing
activities 94, 103 197.941

Net cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents (64.581) 61,062

Cash and cash equivalents at beginning of 3 ear 283.694 222.632

Cash and cash equivalents at end of year 219.113 283.694

-17-



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3I MARCH 2022

1 Accounting policies

Co m pa ny in form a t ion

Sheffield Grammar School Exhibition Foundation is a charity (charity number 529372 and 529350) The
principal address is c/o Wrigleys Solicitors LLP, Derwent House. 150 Arundel Gate. Sheffield, South
Yorkshire, Sl 2FN. The Foundation is unincorporated and governed by a scheme of the Charity
Commissioners approved on 29 .tune 1888 and alterecl by various schemes dated 14 March 1890, 26
N&ivember 1897, 13 March 1905, 26 July 1918, 9 January 1925, 24 January 1957 and 17.lanuary 1979.

I.I Accounting convention
I bc financial statements have been prepared in accordance ivith the charity's scheme of the Charity
Commissioners, the Charities Act 2011 and "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparin ~ their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic ot' Irclanil (FRS 102) (eft'ective I January 2019)".
I'he charity is a Public 13eneftt L'ntity as defined by FRS 102.

Ihe financial stiitements are prelnircil in sterling, wliich is thc t'unctional currency ol' the charity.
Monetary amounix in these Iin;uicial st;itcments are rounilcil to the ne;ircst f..

'I he financial stiltcliicllts have beeli lii'cpill'cil lllldcr tlic liistol'Ical cost collvelltiolt, lliodilied to iiicludc
the revaluation ot' I'reehold properties and to include investment properties and certain financial
illstl'iliiieiits at I'air value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time ot' approving the tmancial statements. the trustees have a reasonable expectation that the
charity has adequate resources to continue in operational existence I'or the foreseeable future. fhus the
trustees continue to adopt the going concern basis of accounting in prepill'ing the linancial statements.

1.3 Charitable funds

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

The designated fund represents funds set aside oiit of the unrestricted funds hy the Trustees for specific
purposes.

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

The endowment fund represents those assets which must be held permtniently by the cltarity. Incoine
arising on the endowment fund can be used in accordance with the objects of the charity and is included
as unrestricted income.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

le( Incoming resources
Incoming resources are accounted for on an accruals basis. Provision is made for rents due but not
received at the year end.

Incoming resources from endowment investments are treated as unrestricted income.

1.5 Resources expended
Resources expended are included on an accruals basis and are recognised where there is a legal or
constructive obligation to pay for expenditure and include irrecoverable VAT. All costs have been
directly attributed to one of the activity categories of resources expenses in the SOFA.

Costs of generating funds comprise investment brokers fees incurred in managing the charity's
investment portfolio.

Governance costs include those incurred in the governance of the charity and its assets and are primarily
associated with constitutional and statutory requirements.

Grants payable are accounted for when the award becomes unconditional.

1.6 investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially
recognised at cost. which includes the purchase cost and any directly attributable expenditure.
Subsequently it is measured at I'air value at the reporting end date. The surplus or deficit on revaluation
is recognised in prolit or loss.

1.7 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are evpensed as incurred.

1.8 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.

1.9 Financial instruments
The charity has elected to apply the provisions of Section I I 'Basic Financial Instruments' and Section
12 'Other Financial Instruments Issues' of FRS I 02 to all of its financial instruments.

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

Financial assets and liabilities are olt'set. 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.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

I Accounting policies IContinued)

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 ihe I'uture receipts discounted at a market rate of interest.
Financial assets classified as receivable within one year are not amortised.

impairment of financial assets
I inancial assets. other than those held at I'air value through income and expenditure, are assessed for
indicators of impairment at each reporting date. Financial assets are impaired where there is objective
evidence that, as a result of one or more events that occurred after the initial recognition of the financial
asset. the estimated future cash flows have been affected.

II'an asset is impaired, the impairment loss is the dil't'erence between the carrying amount and the present
value of the estimated cash tlows discounted iit the asset's original el'Ibctiv« interest rate. The
imluiinnent loss is recognised in net incom«/(«xpeniliturel for the year.

II there is a decrease in the impairment loss;irisin from an event occurring tilter ilic impairment was
recognised, the impairment is revere«d. I he rovers;il is such that the curr«ni c;irrying amoiint does noi
«xceed what the carrying amount woulil hav«b««n. Imil the impairment noi pr«viously b««n recogtiised.
I'he impairment reversal is recognis«d in net income/(«vpcnditure) for thc )car.

Derecogni ti on of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows I'rom the asset expire
or are settled, or when the charity transfers the tinancial asset and substantially all the risks and rewards
of ownership to another entity. or if some signiticant rishs and rewards of ownership are retained but
control of the asset has transferred to another party that is able to sell the asset in its entirety to an
unrelated third party.

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

Debt instruments are subsequently carried ai amortised cost, using the effective interest rate method.

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 subsequentl& measured at amortised cost using the effective
interest method.



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

I Accounting policies (Continued)

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

1.10 Recognition of liabilities
Liabilities are recognised on the accruals basis. including recognition of grants payable tvhere such
grants are unconditional.

2 Critical accounting estimates and judgements

In the application of the charity'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 lrom 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 luture periods where the revision alfects both current and
future periods.

Critical judgements

pair value of investment properties
The estimates and assumptions which have a signiltcant risk ol' causing a material adjustment to the
carrying amount of assets and liabilities &ll'e as I'ollows.

Investment properties are required to be sho~n in the linancial statements at fair value. The trustees
ensure that valuations of the charity's investment properties will be made every three years. The trustees
will review the values of the investment properties shown in the accounts each year and make a
judgement as to whether any evidence exists that the fair values are materially diff'erent to the values in
the linancial statements. This may tahe in to account the state of the fabric of the building and the
conditions in the market for the types of property owned.

3 Investments

2022 2021

Rental income

Income from listed investments

imerest receivabie

110,241

81,697
aa

95,742

67,732
107

191,971 163,581



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

4 Raising funds

l'nresirieled

funds

general

I'.ndu»sneni

fnr»ls 2022 funds

general

funds 2021

TO(at l'nreslrie)ed ands)s)neni TO(at

~CI
mvestment income
Rental expenses 41,944 41,944 52,683 52,683

Investment mana ement 14.998 14 998 13,340 13,340

41,944 14,998 56.9-12 52,683 13,340 66,023

Rental expenses 2022 2021

Repairs, maintenance and insure)nc«

Rates and utiliti«s

Lasv clerk fees

Surveyors and prot'essionaf foes

Bad debts

COVID rent waived

Bank charges

:i.777
8.044

13,920
3. I I I

10 964

128

34,302
7,277

17,400
4.66I4

(17,665)
6,625

80

41,944 52,683

5 Charitable activities

2022 2021

Grant funding of activities (see note 6)
Share of governance costs (see note 7)

72,343
54,703

28,793
51,200

127,046 79,993
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SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

6 Grants payable

2022 2021

Grants to institutions (13 grants):
Utopia Theatre

CRESST
Steel City Chorister

Worldwise Foundation

Kine Edward Vll School

The Ethel Trust

Opera on Location

The Shet'tield Wheat Experiment
Whirlow Hall Farm Trust

Dragons Academy

Young Singers

35th Shel'field (St. Ostvald's) Scouts
Third Angel

Ignite Imaginations I td

Westwood 2015 Ltd

Friends and Volunteers ot'Shet'iield Music I-lub

PAC FS She(I teld

Police Community Clubs

5.000
3.000
3.000
5,000

170

1.960
'2.500
1.500
1.000
1.250

1,800

2.640

5.000

120

1.000

(533)
1,840

(2,000)
2,000
2.000

2.000

Grants to individuals (36 grants)

33.770

38.573

6.428

22, 365

72,343 28,793



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 3I MARCH 2022

7 Support costs

SuppOrt GOVernanCe 2022 Snnaertcnsts I Urernnnce 202)
cetic

costs costs

liidcpcndent
cxtunination fees

I c al and professional

I aw clerk fees

4,200
103

50,400

4.200
103

50,400

3,960
140

47, 100

3,960
140

47, 100

54,703 54,703 51,200 51,200

Analysed between

Charitable activities 54,703 &4,703 51,200 51,200

Governance costs includes paymcnlv io ilic iiitlcpendent examiners ol' f4, 200 (2021: f3,960) t'or

independeiit exaniination tees.

Trustees

None of the trustees (or aiiy persons connected with them) reccivetl any remuneration or any other
benefits from employment with the chmity or any other related entity during the year and no trustee
expenses have been incurred (2021: fnil).

9 Employees

There were no employees during the year.

I I) Net gains/(losses) on investments

I nrestrietcd

fUUds

Senernl

f.

Vndu»sueni 'fatal
funds 2022

I nrestricted

funds

rene»It

nndU'I'IUICUI

funds

Total

2021

Revaluation of
investments

Gain/(loss) on sale of
investments

34,266

(608)

33,658

128.030

6,751

134.781

162.296 63,596 308.072 371,668

5,643 4,381 (8,073) (3,692)

167.939 67.977 299.999 367.976
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SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

11 Investment property

2022

Fair value

At I April 2021 and 31 March 2022 1,425,000

Investment property comprises retail and residential properties. The fair value of the investment
property has been arrived at on the basis of a valuation carried out during August 2019 by Fowler
Sandford Chartered Surveyors. who are not connected with the company. The valuation was made on
an open market value basis by reference to market evidence of transaction prices for similar properties.
In the opinion of the trustees. the value ol' the properties at 31 March 2022 does not differ significantly
from this value.

If investment properties were stated on m& historical cost basis rather than a fair value basis, the amounts
tvoutd have been included as follows:

2022 2021

Cost

Accumulated depreciation
175.438 175,438

Catvyin ~ alttoullt 173.438 175,438

12 Fixed asset investments

Listed
investments

Cost or valuation

At I April 2021

Additions

Valuation changes

Disposal s

2, 175,334
261,354
162,296

(157,843)

At 31 March 2022 2,441, 141

Carrying amount

At 31 March 2022 2,4-11.141

At 31 March 2021 2, 175,334



SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATE MENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

I2 Fixed asset investments (Continued)

Fixed asset investments revalued
Investments listed or traded on a recognised stocl exchange are measured initially at cost and
subsequently at fair value (their mt&rl. ct value). The fair value is based on valuations provided in

investment reports made by the haul manager, Investec Wealth and Investment Ltd, who is not
connected to the charity.

13 I)cbtors

Amounts falling due within one year:
2022 202I

Irenic debtors
()ther debtors

I'repayments aml tccrued income

31,956
() 273
4.409

39.773
7,414
4. 140

45,C)3) 8 51,327

14 Creditors: amounts falling duc w. ithin one year
2022 2021

Trade creditors

Other creditors

Accruals and deferred income

42,214
-180

47.236

5.272
480

59,563

84,930 65,315
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SHEFFIELD GRAMMAR SCHOOL EXHIBITION FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

17 Related party transactions

There were no disclosable related party transactions during tlie year (2021 - none).

18 Cash generated from operations 2022 2021

Surplus for the year 175.922 385,541

Adjustments for:
Investment income recognised in statement of financial activiiies
(Gain)/loss on disposal of investments
I'air value gains and losses on investments

(191.971) (163,581)
(5,643) 3,692

(162,296) (371,668)

Movements in working capital:
Decrease/(increase) in debtors

Increase in creditors
5.689 (25,593)

19.615 34.730

Cash absorbed by operations 1158.684) (136,87'))

19 Analysis o'f changes in net funds
I he charity had no debt iluring the year,

23



FUI.WOOD EDUCATIONAL ENDOWIIIENT

STATENIENT OF FIVANCIAL ACTIVITIES

FOR THE Y FAR EVDED 31 MARCH 2022

Income from:

U nrcstrictcd
lund

0

Endnvvtnent

fund

Total
2022

Unrestricted
fund

Endovvment

fund

5

Total
2021

Invc tmenu

Other mcumc

516
1.000

516
1.000

ti6 2 662

Total incontc 1.516 ISIG 662

Expcnditurc on:

Sundry cxpcnses 4U 40 40 -10

Total resources expended 40 40

Set incnnte for tits vcar 1.476 1,476 f27 622

Other recofnised Oains nnd losses

Uttrceltscd tnvmvtmcnt atttts I.t)41 1,041 2.501 2.501

Vct ntm cmcnt in funds 1.476 1.041 2,(17 62 2.501 3.123

I'und balances at I Rpnl 2t)21 v.216 16.552 18,76tl 1 rP)-I 14.U51 15.t 45

I and balances at 31 319rch 2022 3.692 17,59;I 21 205 2.216 1(9552 I tt.yott

- '2-1



FULWOOD EDUCATIONAL ENDOWMENT

BALANCE SHEET

AS AT 31 MARCH 2022

Fixed assets
Investments

900 ('harihond Income Units

18672 Ollarihond 11»:ome Units
(';lsh

2022

14,217
3,154

222

2021
f

13,252

3,300

( I hst»l loll covt ol investments: 64,862 (2021: (4,640)) 17,593

( nl'I'cnt llsscts
(', Iih al lnlnl 3,692 2,216

vcf current Ilsscts 3,692

I'»I al assets less current liabilities 21,285

('spital funds
I:nd»wnlcnt funds' 17,(93

Income funds
Unrestricted funds 3,692

21,285

Thc accounts were approved by the trustees on 10 October 2022.

.I M I'crrettl - Chairman
Trustee



FULWOOD EDUCATIOiVAL ENDOWMENT

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2022

2022 2021

Cash flows from operating activities
Surplus for the year
Investment income recognised in protit or loss
Fair value (gains) on invcstmcn(s

2,517
(516)

(1,041)

3.123

(662)
(2,501)

960 (40)

Investing activities
Interest reccivcd 516 662

iVet increase in cash and cash equivalents 1.476 622

Cash and cash equivalents at hcginning of year 2,216 1.594

Cash and cash equivalents at end of vear 3,692 2.216
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FULWOOD EDUCATIONAL ENDOWMENT

NOTES TO THE ACCOUNTS

FOR THE YEAR FNDED 31 MARCH 2022

I Accounting policies

1.1 Company information
Fulwood Educational Endowment is u chanty (clou ity number 529350). The principal at)dress is c/o Wrtgleys

Solicitors LLP, Iyerwcnt House, 150 Anmdcl Gate. Sheftiehl, South Yorkslure, S I 2FNL Thc I ilui:a«onal

Ifnilowment is unmcorporated and govenied by a scheme of ihc Chanty ('ommissioners.

1.2 I«isis of preparation

I bc accounts have hemi prepared m accordance with the charity's scheme ol' thc Chanty Comnussioncis, the

(lminies Act 20) I and "Accouniin and Reponing by Chariiies. Staicmcnt of Recommended Practice
:ipplicable to charities preparin their accounts in accordance with ihc Financial Reponing Standard

uftpftcabfe in the UIC and Republic ol' Ireland (FRS 102)" (elfecuie I January 2019). The charity is a Public
l tenet it Entity as defined by FRS 102.

'flic accounts have been prcparcd under tlw histoncal cost convention modified to include the revaluation of
ccriain tixed assets.

1.2 ('oing concern
At thc tmie nf approveing the linancinl st, ttcmcnts. ihc trustees hnvc;i rct»tumble cspcctat inn that the

chanty has adequate resources to continue in iipci, itionnl cxisicncc li» ih« linscrsihlc I'uturc Thus the

itustccs can contimle to iidopt the gott)g cnnccin lxixis nl tlccountin it& picfxirin tlm fiiuillcml statmliciits

1.3 Incoming resources

Incoming resources are acconntcil liir on an accrunls basis

).4 Resources expended

Rcsourccs cxpmtdcd arc mcludcd on an accruals basis and arc recognised where there is a legal or
constructive obh ation to pay lor cxpcnditure Afl cosh have bccn directly a«ributcd to mw ol' the aciivny
c;iic ni ics of resources cxpcndcd in the SOFA.

( fronts payable are accounted for when the award becomes unconditional.

I.( lavestuienis

Hxcdl asset investments are stated at market value. Gains and losses iuising on dispose)a and revaluauons to
markm value are shoivn as movcmcnts in rhe Statement of Financial Activities and reflcctcd in the relevant
funds m the balance sheet.

1«6 Accumulated funds

The endowment fund represents those assets ivluch must bc held pcrmancntly hy thc chanty Income arismg
on the endowment fund can be used in accordance with thc objects of thc cliaiity and is included as
unrestricted income.

Unrcstnctcd funds compose those fimds which thc trusiccs arc t'rcc to usc m accordance with thc charitable
objectives.

2 Grants payable

Grants were made t'or the benefit of 0 (2021; 0) individual in accordance with the ob)acts ot the charity.

—27-



SHEFFIELD GRAMMAR SCHOOL EDUCATIONAL FOUNDATION

RENTS RECEIVED

FOR THE YEAR FNDED 31 MARCH 2022

Arrears at
31 March

2021 Rent due
Rent

received

Bad debt
write offs
and (write

backs)

Arrears at
31 March

2022

Property

202 I-lolme Lane (tenanted)

208 )to(me I.mic (i acunt)

210 I la(me (.anc (vacant)

220 - 222 I lolmc Lane (mnantcd)

224 llolme I.anr: (tr:nantcd)

226 - 228 I lolrnc I one ( ten an ted I
23-1 - 236 I lolmc I anc (t«namcil)

238 - 240 I lolme I.unc (tenanted)

242 I lolmc l,unc (tenanted)
rrt 2 l,uilei Roail

267

4. 125

(757)
5.01')

12.782

I b.56(i

4.553

24,000
5,542

5, 139

8,250

4421
8,000
8,250

8,250

10,000

24.000
2.400

If).. 12

-1.320
9.023

2()akin

2.700
9.18)()

-1.595

3. 13r)

(8.845)
23)94

(1.186)

2.0(i3

(156)
3.996
9.877

13.122

4.557

370i5 81,852 82.751 L883 32.273

Irlnt al»ivc 2(.oilc) ler»rd

I'hn (i (o»lci (triad

4 - (i I.oslci lbiarl

4.015

( I.i-l I )

3.G00

4,740

7,000

.L(on

8.3 1 7

7.080 1.673

(2.858)

2.-174 15 340 I I.r)17 7.080 ().183)

55 ('larkihuusic (bind (untatomcd)
59 ('larkchouic (bind and

Sgll Is(i ( Iilll't ( rill»Ill()

1.000 1.000

1,000 1.000

186 - Ir)2 I lrilnic I.onc ltenantcrll

196 I lo (me I.mic ((crmn (cd )

198 )hi(me l,anc (tcnantcri)

36
9
7 65

72

18

(5i)

52 52 65 39

Total 39,581 98,244 94,733 10,9G3 32, (29




