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THE REED EDUCATIONAL TRUST
TRUSTEES' ANNUAL REPORT

The Trustees who are also directors of the charity for the purpose of the Companies Act 2006, present their report

together with the financial statements of the Charitable Company for the year ended 31 December 2020. The Trustees
have adopted the provisions of the Statement of Recommended Practise (SORP) 'Accounting and Reporting by
Charities' effective from January 2019 which are also prepared to meet the requirements for a directors' report and
accounts for Companies Act purposes.
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THE REED EDUCATIONAL TRUST LIMITED
TRUSTEES' ANNUAL REPORT (continued)

Structure, Governance and Management

GGMG GG

The company is a charitable company, limited by guarantee and was set up on 6 September 1989. It is governed by
a Memorandum and Articles of Association.

A ointment of Trustees

Trustees are elected by the Trust at the Annual General Meeting of the Trust to serve for a period of three years or
less and at least one Trustee retires at each Annual General Meeting. A retiring Trustee may be reappointed.

Trustee induction

New Trustees are briefed on their obligations as Trustees, the structure and administration, plans and performance
of the charity, and relevant current issues. They are provided with information on all the charity's educational courses
and are invited to attend any of the lectures. They receive a tour of the Manor and accommodation properties and
are introduced to employees. Trustees are encouraged to attend external training courses pertinent to their role.

lGG
The Board of Trustees, which governs the charity, consist of between three and eleven persons. The Board meets
bi-annually and delegates authority to the Operations Manager for the day to day Management of the charity.

There were on average over the year 22 employees (2019:24).

lldl M

The parent company operates from premises rented from The Reed Foundation.

There are common Directors and Trustees in both Reed Global Limited and the Charitable Company, The Reed
Educational Trust Limited, including Sir Alee Reed who has material interest in Reed Global Limited. The Subsidiary
company trades with Reed Global Limited and its subsidiaries on a normal trading basis.

RRikM " R
The Trustees regularly identify and review the major risks to which the charity is exposed. They ensure that the
appropriate systems are in place to manage and mitigate those risks.

In addition, risk assessments are reviewed annually for all residential properties.

Some staff members are trained in the IOSH Managing Safely qualification and St John's Ambulance First Aid

training. Staff are also trained in Fire Awareness.

A Safeguarding team consist of a Safeguarding Team Leader and 3 trained Designated Safeguarding Officers. Once
member is also trained in Mental Awareness.

Objectives and activities

The objectives of the charity are'.

To promote and provide for the advancement of education in accountancy or otherwise for the public benefit (whether
in the United Kingdom or elsewhere) and in connection therewith to conduct, carry on, acquire and develop in the
United Kingdom or elsewhere any college or school of accountancy or otherwise for the education of the members
of the public (whether in the United Kingdom or elsewhere).

The main objectives for the year are the promotion and advancement of education by the provision of high quality
accountancy, financial services, and co-member development courses and to donate funds to educational projects
that help those in poverty and those who cannot afford educational fees.



THE REED EDUCATIONAL TRUST LIMITED
TRUSTEES' ANNUAL REPORT (continued)

Objectives and activities (continued)

The charity achieves its objectives by:

~ Providing residential/non-residential accredited courses in a quiet village in the Cotswolds, facilitating

dedicated and uninterrupted study

~ Employing qualified, reputable and experienced tutors for all courses

~ Enabling good examination pass rates by providing a dedicated tutor team and a unique learning

environment

Tutors working with individuals to guide them on their practical experience requirements

Tutors meeting with student representatives to discuss valuable feedback on courses, tutors and progress
through the various qualifications

Allocating professional coaches to mentor students throughout their Apprenticeship study program

Encouraging individual students in their studies by offering discounted fees and payments by instalments

Maintaining close professional links with accountancy bodies to ensure course content is accurate, to keep
abreast of syllabus changes, and to help students/clients in their understanding of professional accountancy
qualifications

All accountancy and financial service courses at the Business School are accredited by the relevant professional

body, which include:

~ The Institute of Chartered Accountants in England and Wales (ICAEW)

~ The Association of Chartered Certified Accountants (ACCA)

~ The Chartered Institute of Management Accountants (CIMA)

The comprehensive range of qualifications offered in the year comprised:

~ Associate Chartered Accountant

~ Chartered Certified Accountant

~ CIMA Professional Qualification

~ CIMA Certificate in Business Accounting

Public Benefit

The main objective of the Reed Educational Trust is to promote and provide for the advancement of education in

accountancy or otherwise for the public benefit (whether in the UK or elsewhere). The Trust's primary charitable

activity is the provision of high quality education to accountancy & finance students at Reed Business School as
discussed above.

The Trustees have given careful consideration to the Charity Commission's general guidance on public benefit and

in particular to the supplementary guidance on the advancement of education and fee-charging,

In order to ensure that those who cannot afford fees and those in poverty are not excluded from the opportunity to

benefit from education, the Trust has donated a proportion of its income to various educational charities and, in 2020,
continued a bursary scheme to assist Charity employees who attend accountancy courses at Reed Business School.

The Trust did not receive any applicable applications for a bursaty which during 2020.

It is the intention that this will be more widely promoted to the Charity sector so we can offer support to Charities who

are facing huge funding challenges as a direct result of the impact of the COVID-19 pandemic. The bursary scheme

includes awards to individuals embarking on an accountancy career via professional tuition courses at Reed Business

School. These donations benefit the public in many different ways, offering educational opportunities to a variety of

groups, both in the UK and overseas, mainly through the diverse activities of different charities. These donations will

provide educational benefit to those who are in poverty or restricted by the ability to pay.

Bursaries to charities

2020

2019



THE REED EDUCATIONAL TRUST LIMITED
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Public Benefit (continued)

During 2020, Donations were donated, in line with the Trust's educational objectives, via the Big Give Christmas
Challenge organisation. The gardens of The Manor were not opened via the NGS in 2020, due to COVID 19
restrictions.

Other donations to charities:

Big Give Christmas Challenge 2020

Donations were made to The Sedbergh School Foundation, Hear our Voice,

The Y (Leicesier YMCA), Skills for Change Mailer, and Creative Arts East, Collaboration
Ambition ior Everyone

5,000

Morefon in Marsh Show 2020

Donation made as a gesture during COVID 19

Total bursaries to charities:

2020

2019

1,200

6,200

37,942

Fundraising activities

The Charitable Company has registered with the fundraising regulator. The aim of the regulator is to ensure that
fundraising is respectful, honest, open and accountable to the public.

All fundraising activities are directly managed by Charitable Company staff. We do not engage third parties to raise
funds on our behalf. We are mindful that no fundraising should be unreasonably persistent or apply undue pressure
on anyone or intrude on anyone's privacy.

The Charitable Company receives the majority of its funding from the Education and Skills Funding Agency.

Achievements and Performance

Since its foundation over 40 years ago, Reed Business School has nurtured the developing careers of thousands of
student professionals. Reed Business School continues to be the only professional examination training provider to
openly and transparently publish results. Pass rates continue to excel with the following notable achievements:

Pass-Rates Overview

The average first time pass rate of the ICAEW Certificate exams were 95% in 2020 which compares to the national
average of 84%, with three subjects achieving 100%. (All E-assessments were taken remotely due to COVID
restrictions therefor it is not known if all results were passed at the first attempt). ICAEW results have continued to
compare favourably with the national pass rates at Professional and Advanced Levels. Reed Business School
Professional Level courses averaged 88% compared to the national average of 80%. Advanced Level courses
averaged 84% compared to the national of 82%. The Apprenticeship End Point Assessment for Level 7 gained an
average of 83%, Level 4 were 89%. The project paper report in both levels gained 100% in both sittings.

~ Regional Prize Winners & Professional Annual International Annual Order of Merit

ACCA results in 2020 were again substantially higher than the average worldwide pass rates of 43% over all papers,
with the average of 76% pass rate including 6 papers achieving 100%.The fundamentals papers achieved an average
of 91%, with 2 papers over the year gaining 100% pass rate. The Apprenticeship Level 7 —End Point Assessments
overall achieved an average of 91%.Case Study gained 100% in al sittings and the Project Report in the September
sitting.

~ Global Prize Winner —achieved highest mark worldwide for Strategic Business Reporting
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Pass-Rates Overview (continued)

CIMA results only include the Case Study subjects however due to COVID the numbers of Reed Business School
sitting exams were too few for statistical analysis.

Delegate Day Overview

~ Total delegate days in 2020 decreased by 26% compared to 2019, from 16,353 to 12,001.
~ ICAEW delegate days decreased by approximately 9% from 9,406 in 2019 to 8,602 in 2020.
~ ACCA delegate days decreased by 24% from 2,970 in 2019 to 2,234 in 2020.
~ CIMA delegate days has decreased by 21% from 780 in 2019 to 614 in 2020.

Pay Policy

The directors consider the board of directors, who are the Trust's Trustees, and the senior management team
comprise the key management personnel of the charity in charge of directing and controlling, running and operating
the Trust on a day to day basis. All directors give their time freely and no director received remuneration in the year
for that post. Details of directors' expenses and related party transactions are disclosed in notes 6 and 17 of these
accounts. The pay of the staff is reviewed annually and normally increased in accordance with inflation.

Financial Review

The end of year Total Income decreased slightly by 11.3% to 22, 112,187 (2019: F2,382,877) and Total Funds were
considered high enough to make charitable donations of f5,000 (2019:637,942). Income from charitable activities of
course and accommodation provision decreased slightly by 6.8% to 61,963,013 (2019:62, 108,210), income from hire

of facilities to other course providers decreased by 73.3% to f67,962 (2019:E254,080). These decreases were due
to COVID 19 and in particular the hire of facilities which has been paused since March 2020.

Total expenditure has also decreased by 18.6% to f1,904,976 (2019:f2,339,502) included in these figures are the
charitable donations made in the year 65,000 (2019: 637,942) given through Big Give donations to Educational
Charities and bursaries. The cost of the main charitable activities f1,843,044 decreased by 13.5% over last year
(2019:62, 130,054). Expenditure relating to the hire of facilities to other course providers 856,932 (2019:6171,506)
decreased by approximately 66.8%.

Principle income is received as course income by Reed Business School and the majority is expended on the
provision of educational courses. A portion of its profits may be covenanted to Reed Educational Trust each year.

Expenditure is mainly on charitable activities, such as the provision of courses and accommodation. The cost of hiring

facilities to other course providers is largely residential, building and staff costs.

Investment Policy

Aside from the grants and expenditure incurred on an ongoing basis to support the regular work of the Trust, any
surplus funds that may become available are invested in the long term lease of properly or freehold property that can
be utilised to further support the work of the trust.

Reserves Policy and Going Concern

The Charity's funds at the end of 2020 were 61,807,193 (2019: f1,599,982). Of this total amount, 6622,837 (2019;
8662,307) are tangible assets in the form of properties used for residential facilities which are integral to the business
providing accommodation facilities for its residential training courses.

The Trustees agreed to donate F5,000 to the 2020 Big Give Christmas Challenge which will be distdibuted to a range
of applicable charities.

The Trustees agreed a reserves policy to maintain a level of unrestricted reserves to cover core expenditure which

would allow the charity to carry on its activity in the event of financial difficulties.

Based on this the Trustees agreed to hold sufficient unrestricted funds to cover the annual expenditure within the
Trust based upon the latest financial statements. It was also agreed the trading subsidiary would hold reserves funds

equivalent to 6 months overheads based upon the latest financial statements.

The trust owns four properties providing residential facilities supporting the charitable objectives of providing
residential training courses to promote and advance professional education and co-member development.

A previously commissioned survey report on the Trust properties provided recommendations to improve and update
the facilities for student occupation. This project remains on-going.
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Impact of COVID-19

Following the Government Guidance and lock down measures, the Business School was forced to close for face to
face training courses with effect from Monday 23 March 2020 and continued to remain closed for the whole year.

The lead up to the lock down measures had allowed for some limited preparation time to arrange tuition courses to
be provided on a remote basis via live on-line lectures. This move to remote lectures allowed the business operations
to continue. The Government released guidance in the early stages of the lock down that Apprentices were allowed
to continue with their studies whilst furloughed and the majority of our Apprentices have continued working towards
their agreed learning plan. Revenue is derived from tuition fees, Government funding from Apprenticeship programs,
accommodation fees and external venue hire mainly for hosting Reed Specialist Recruitment residential training
programs. Although the Business School was able to rapidly move to live on-line training, revenue from the residential
services and venue hire ceased with immediate effect.

All expenses were reviewed with immediate effect to reduce costs where possible to counter the impact of the
reduction in revenue, including obtaining Government support via the Coronavirus Job Retention Scheme, a rent-
free period and cessation of non-essential expenses.

Staff members working time and salaries were reduced to 75% and over a period of several months their salaries
and working hours were increased in incremental stages to full time working hours and pay once it was deemed
suitable.

Five staff members were made redundant. These staff members worked within the service support departments with

roles dedicated towards managing the residential side of the business (housekeeping, catering and night porter
positions). Two further service staff have been seconded to different positions.

The easing of the lockdown requirements are still to be confirmed and changes to government guidelines will

determine how and when the face to face training and residential facilities will re-commence.

The likelihood is that lectures will continue on-line with a gradual reintroduction of face to face courses. This will

facilitate managing lower on-site occupancy to meet the social distancing guidelines. All on-line lectures are recorded
and this also provides greater flexibility for our employers to manage their trainees and workload which may be
inconsistent as they re-emerge from the pandemic disruption.

The majority of our clients, like many businesses, paused their 2019 recruitment plans. As a result the September
2019 intake of new trainees commencing their studies was vastly reduced. The majority of trainees are signed up to
a Level 7 Apprenticeship program to complete their accountancy professional qualification over a typical duration of
2.5 years. It is therefore expected the financial impact upon the Business School will have a delayed impact resulting
from reduced ESFA completion payment income in 2022 as this lower intake complete their studies.

Plans for future periods

Notwithstanding the impact of Covid-19, the group's current plans are:

~ To maintain position in a competitive market by continuing to offer high quality education.

~ To continue to develop the Business School's advertising and social media strategy.

~ To reintroduce and maintain Reed Business School as a Pearson VUE testing centre for the computer-
based assessments.

~ To maintain our position on the Government Register of Apprenticeship Training Providers and the provision
of Level 4 and Level 7 apprenticeships.

~ To research introducing AAT blended courses as a pre-cursor to students going on to study CIMA and ACCA
and to help increase the flow of students to those courses.

~ Investment in a Microsoft Teams on-line learning platform to provide a more efficient method of delivering

live on-line courses and provide a quality experience for both learners and tutors to monitor progress and
performance. This technology will continue to be used when classroom teaching returns to host all study
materials and allow students to re-visit class recordings for current studies and previous studies for
knowledge refresh.

~ Invest and develop Pro-Solutions and Pro-Monitor, a management information system to replace the current

database. A gradual shift in our product mix has been happening over the last two years with a move from

fee paying to apprenticeships clients. This system will help effectively manage the increased regulatory and
administrative requirements.

~ Research and provide suitable classroom technology to manage hybrid classroom teaching combining face
to face and remote learners when classes can return to the Manor.
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Trustees' responsibilities In relation to the financial statements

The Trustees (who are the directors of Reed Educational Trust Limited for the purpose of company law) are
responsible for preparing the Report of the Trustees and the financial statements in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Trustees to prepare the financial statements for each financial year which give a true and
fair view of the state of affairs of the charitable company and the Group and of the incoming resources and application
of resources, including the income and expenditure, of the charitable company and Group for that period.

In preparing those 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 UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charitable Company and Group will continue in business.

The Trustees are responsible for keeping proper accounting records that are sufficient to show and explain the
Charitable Company's and Group's transactions and disclose with reasonable accuracy at any time the financial
position of the Charitable Company and Group and enable them to ensure that the financial statements comply with

the Companies Act 2006. They are also responsible for safeguarding the assets of the Charitable Company and
Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information included on
the Charitable Company's website. Legislation in the United Kingdom governing the preparation and dissemination
of financial statements may differ from legislation in other jurisdictions.

Statement as to disclosure of information to auditors

In so far the Trustees are aware of:
~ There is no relevant audit information of which the charitable company's auditors are unaware; and
~ The Trustees have taken all steps that they ought to have taken to make sure they are aware of any relevant

audit information and to establish that the auditors are aware of that information

Auditors
Auditors will be proposed for appointment in accordance with Section 487 of the Companies Act 2006.

Approved by order of the board of Trustees on .~4 ..%-,fk. . . . . ..2021 and signed on its behalf by:

Peter
Trustee



INDEPENDENT AUDITORS' REPORT TO THE MEMBERS AND TRUSTEES OF THE REED
EDUCATIONAL TRUST LIMITED

Opinion

We have audited the financial statements of The Reed Educational Trust Limited (the Charitable Company) and its
subsidiaries (the Group) for the year ended 31 December 2020 which comprise the Consolidated Statement of
Financial Activities, the Consolidated and Charitable Company Balance Sheets, the Consolidated Statement of Cash
Flows and the related noted 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).

In our opinion, the financial statements:

~ Give a true and fair view of the state of the Group's and the Charitable Company's affairs as at 31 December
2020, and of the Group's incoming resources and application of resources, including its income and expenditure,
for the year then ended;

~ Have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

~ Have been prepared in accordance with the requirements of the Companies Act 2006 and the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the Financial Reporting
Council'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 director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Charitable Company'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 directors 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 Trustees' annual report, other than the financial statements and our auditor's report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon.

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 matedially 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.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

~ The information given in the Trustees' Report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and

~ The Trustees' Report has been prepared in accordance with applicable legal requirements,
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Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course of the audit,

we have not identified material misstatements in the Trustees' annual report.

We have nothing to report in respect of the following matters where the Companies Act 2006 and the Charities Act

2011 requires us to report to you if, in our opinion:

~ The parent Charitable Company has not kept adequate and sufficient accounting records, or returns adequate
for our audit have not been received from branches not visited by us; or

~ The parent Charitable Company financial statements are not in agreement with the accounting records and
returns; or

~ Certain disclosures of Trustees' remuneration specified by law are not made; or

~ We have not received all the information and explanations we require for our audit; or

~ The Trustees were not entitled to prepare the financial statements and the Trustees' Annual Report in accordance
with the small companies regime and take advantage of the small companies exemption from the requirement to

prepare a Strategic Report.

Responsibilities of Trustees

As explained more fully in the statement of Trustees' responsibilities set out in the Trustees' annual report, 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 company's ability to continue

as a going concern, disclosing, as applicable, matters related to going concern snd using the going concern basis of
accounting unless the Trustees either intend to liquidate the charitable company or to cease operations, or have no

realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in

line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including

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

~ We obtained an understanding of the legal and regulatory frameworks applicable to the company financial

statements or that had a fundamental effect on the operations of the company. We determined that the most

significant laws and regulations included UK GAAP, UK Companies Act 2006 and Charities Act 2011;

~ We assessed the susceptibility of the company's financial statements to material misstatement, including how

fraud might occur. Audit procedures performed by the engagement team included challenging assumptions and

judgements made by management in its significant accounting estimates and identifying and testing journal

entries, in particular any journal entries posted with unusual characteristics.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council's website at www. frc.org. uk/auditorsresponsibilities. This description forms part of our auditor's

report.
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Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members 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 company and the company's members
as a body, for our audit work, for this report, or for the opinions we have formed.

Scott Lawrence FCA
(Senior Statutory Auditor)

Date

For and on behalf of Hazlewoods LLP, Statutory Auditor
Cheltenham
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THE REED EDUCATIONAL TRUST LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
(INCLUDING CONSOLIDATED INCOME AND EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 DECEMBER 2020

Income and Endowments from
Note

Unrestricted
and Total

Funds
2020

6

Unrestricted
and Total

Funds
2019

6

Charitable activities:
Provisions of courses and accommodation 1,963,013 2, 108,210

Other trading activities

Hire of facilities to other course providers

Miscellaneous sales and other income

67,962

76,932

254,080

15,778

investment income 4,280 4,809

Total Income & Endowments 2,112,187 2,382,877

Expenditure on

Charitable activities

Provision of courses and accommodation

Charitable donations 5,000 37,942

1,843,044 2, 130,054

Other expenditure

Hire of facilities to other course providers 56,932 171,506

Total expenditure 3 1,904,976 2,339,502

Net incoming resources

Reconciliaiion of funds

207,211 43,375

Funds balances brought forward 1,599,982 1,556,607

Total funds carried forward at 31 December 1,807,193 1,599,982

All income and expenditure has arisen from continuing activities.

The notes on pages 14 to 24 form part of these financial slatements.
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THE REED EDUCATIONAL TRUST LIMITED
CONSOLIDATED AND PARENT CHARITABLE COMPANY BALANCE SHEETS
FOR THE YEAR ENDED 31 DECEMBER 2020

Note

Group
2020

Charitable Company
2019 2020 2019

8 f

Fixed assets

Tangible assets
Shares in group undertakings

10
11

683,660 749,667 617,345 655,399
2 2

683,660 749,667 617,347 655,401

Current assets
Stock

Debtors
Cash at bank and in hand

12
1,340

314,000
1,336,951

1,340
341,482
981,888

468
462,422

25,556
311,722

1 652 291 1,324,710 462 890 337,278

Creditors
Amounts falling due within one year 13 (476,486) (391,873) (4,838) (4,257)

Net current assets 1,175,805 932,837 458,052 333,021

Creditors due more than one year

Provision for liabilities and charges 14

(34,870)

(17,402)

(68,767)

(13,755)

Net assets 1,807,193 1,599,982 1,075,399 988,422

Funds of the charity

Unrestricted income funds:

General funds

Total Charity funds

1,807,193 1,599,982 1,075,399 988,422

1,807,193 1,599,982 1,075,399 988,422

The Trustees have prepared group accounts in accordance with section 398 of the Companies Act 2006 and

section 138 of the Charities Act 2011.These accounts are prepared in accordance with the special provisions of
Part 15 of the Companies Act relating to small companies and constitute the annual accounts required by the
Companies Act 2006 and are for circulation to members of the company.

The financial statements were approved by the Trustees and authorised for issue on ..()I..I~.. . . and signed
on its b alfby:

Pet r ran

The notes on pages 14 to 24 form part of these financial statements,
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THE REED EDUCATIONAL TRUST LIMITED
CONSOLIDATED CASH FLOW STATEMENT FOR
THE YEAR ENDED 31 DECEMBER 2020

Note

Total
funds
2020

Total
funds
2019

Cash flows from operating activities

Cash generated from operations

Interest received

Tax paid

Net cash generated by operating activities

353,360 180,386

4,280 4,553

(9,311)

357,640 175,628

Cash flows used in investing activities
Purchase of Tangible Fixed Assets

Net cash used in investing activities

(2,577) (128,329)

(2,577) (128,329)

Change in cash and cash equivalents in the reporting
period

355,063 47,299

Cash and cash equivalents at the beginning of the reporting
period

981,888 934,589

Cash and cash equivalents at the end of the reporting period 1,336,951 981,888

Reconciliation of net income/(expenditure) to net cash flow
from operating activities

Net Income for the reporting period (as per the statement of
financial activities) before taxation

Adjustments for:

Interest received

Depreciation

Tax expense
Decrease / (Increase) in Debtors

Increase in Creditors

2020

207,211

(4,280)

68,584
60,487

27,640

(6,282)

2019
6

73,029

(4,809)

65,627

(63,934)

110,473

Net cash provided by operating activities 353,360 180,386

The Group has no debt and accordingly no net debt reconciliation is reported.

The notes on pages 14 to 24 form part of these financial statements.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

1 Statutory Information

The Reed Educational Trust Limited is a charitable company, limited by guarantee, registered in England and

Wales. The Charitable Company's registered number and registered office address can be found on the

Charitable Company information page.

In the event of the Charitable Company being wound up, the liability in respect of the guarantee is limited to Ef

per member of the charity.

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.

These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of the Group and Charitable Company, which is a public benefit entity under FRS 102,
have been prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities:

Statement of Recommended Practise applicable to charities preparing their accounts in accordance with the

Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102)', Financial Reporting

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

Companies Act 2006.

The financial statements have been prepared under the historical cost convention except for, where disclosed in

these accounting policies, certain items that are shown at fair value.

The presentational currency of the financial statements is Pounds Sterling, being the functional currency of the

primary economic environment in which the Group operates. Monetary amounts in these financial statements

are rounded to the nearest Pound.

Basis of consolidation

The consolidated financial statements consolidate the financial statements of the Charitable Company and its

subsidiary undertaking drawn up to 31 December on a line by line basis.

A subsidiary is an entity controlled by the Charitable Company. Control is achieved where the Charitable

Company has the power to govern the financial and operating policies of an entity so as to obtain benefits from

its activities. Where necessary, adjustments are made to the financial statements of subsidiaries to bring their

accounting policies into line with those used by the Group. Inter-company transactions and balances, between

the Charitable Company and its subsidiaries, are eliminated in full. Accounting policies of subsidiaries have been

changed where necessary to ensure consistency with the policies adopted by the Group.

Going concern
As disclosed in the Trustee's Report, the Covid-19 pandemic has had a significant impact on the Group. In

assessing the going concern status of the Group and Charitable Company, the Trustees have given

consideration to the cash on hand and available position of the Group at the date of approving the financial

statements, prepared detailed cash flow forecasts and projections and applied stress test scenarios to those
forecasts. The Trustees have also taken into consideration how the Group has adapted positively to the effect

of Covid-19, including their adapted continued provision of training.

After reviewing the Group's forecasts and projections, the Trustees have a reasonable expectation that the Group

has adequate resources to continue in operational existence for the foreseeable future. The Group and

Charitable Company therefore continues to adopt the going concern basis in preparing its financial statements.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

2 Accounting policies (continued)

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group's accounting policies, the Trustees are required to make judgements, estimates
and assumptions about the carrying amounts 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 if the revision affects only that period, or in the

period of the revision and future periods if the revision affects both current and future periods.

Judgements

No significant judgements have been made by management in preparing these financial statements.

Key sources of estimation uncertainty

No key sources of estimation uncertainty have been identified by management in preparing these financial

statements other than those detailed in these accounting policies.

Turnover and income

Turnover comprises the fair value of the consideration received or receivable for the sale of goods and provision

of services in the ordinary course of the Group's activities. Turnover is shown net of sales/value added tax,
returns, rebates and discounts.

The Group recognises revenue when:
The amount of revenue can be reliably measured;
it is probable that future economic benefits will tlow to the entity;
and specific criteria have been met for each of the Group's activities.

Government grants

Government grants are recognised based on the accrual model and are measured at the fair value of the asset
received or receivable. Grants are classified as relating either to revenue or to assets. Grants relating to revenue
are recognised in income over the period in which the related costs are recognised.

Expenditure

Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all

costs related to the category. Where costs cannot be directly attributed to particular headings they have been
allocated to activities on a basis consistent with the use of resources.

Tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the profit and loss
account, except that a charge attributable to an item of income or expense recognised as other comprehensive
income is also recognised directly in other comprehensive income.

The current tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively

enacted by the reporting date in the countries where the Group operates and generates taxable income.

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and

their carrying amounts in the financial statements and on unused tax losses or tax credits in the company,
Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the

reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set
up against deferred tax assets so that the net carrying amount equals the highest amount that is more likely than

not to be recovered based on current or future taxable profit.

Intangible assets
Software costs have been recognised and capitalised as the costs of the asset can be measured reliably and it

is probable that future economic benefits that are directly attributable to the asset will flow to the Group.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

Accounting policies (continued)

Amortisation

Amortisation is charged so as to write off the cost of assets over their estimated useful lives as follows'.

Asset class
Software development

Amortisation method and rate
3 years straight line

Tangible fixed assets
Tangible assets are stated in the statement of financial position at cost, less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

The cost of tangible assets includes directly attributable incremental costs incurred in their acquisition and

installation.

Depreciation

Depreciation of fixed assets is calculated to write off their cost or valuation on a straight line basis over their

estimated useful lives as follows:

Asset class
Freehold buildings
Leasehold land and buildings
Garden equipment
Fixtures and fittings

Depreciation method and rate
50 years
10 years
5 years (10 years prior to 2008)
5 years (10 years prior to 2008)

Stocks
Stocks are valued at the lower of cost and net realised value, after making due allowance for obsolete and slow

moving items.

Trade debtors

Trade debtors are amounts due from customers for goods sold or services performed in the ordinary course of
business.

Trade debtors are recognised initially at the transaction price. All trade debtors are repayable within one year
and hence are included at the undiscounted cost of cash expected to be received. A provision for the impairment

of trade debtors is established when there is objective evidence that the Group will not be able to collect all

amounts due according to the original terms of the debtors.

Cash at bank and in hand

Cash at bank and cash in hand includes cash and short term highly liquid investments with a short maturity of
three months or less from the date of acquisition or opening of the deposit or similar account.

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the Group does not have an
unconditional right, at the end of the reporting period, to defer settlement of the creditor for at least twelvemonths
after the reporting date. If there is an unconditional right to defer settlement for at least twelve months after the

reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and all are repayable within one year and hence
are included at the undiscounted amount of cash expected to be paid.

Provisions

Provisions are recognised where the Group has a present obligation resulting from a past event that will probably

result in the transfer of funds to a third party and the amount due to settle the obligation can be measured or
estimated reliably. Provisions are normally recognised at their settlement amount,

Leases
Leases in which substantially all the risks and rewards of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases are charged to profit or loss on a straight-line basis
over the period of the lease.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

Accounting policies (continued)

Defined contribution pension obligation

A defined contribution plan is a pension plan under which fixed contributions are paid into a pension fund and

the Group has no legal or constructive obligation to pay further contributions even if the fund does not hold

sufficient assets to pay all employees the benefits relating to employee service in the current and prior periods.

Contributions to defined contribution plans are recognised as employee benefit expense when they are due. If

contribution payments exceed the contribution due for service, the excess is recognised as a prepayment.

Funds accounting

Unrestricted funds are those funds which the Trustees are free to use in accordance with charitable objects.
Restricted funds are funds which are given for particular purposes specified by their donors.

Financial instruments

The Group only has financial assets and financial liabilities that qualify as basic financial instruments. Basic
financial instruments are initially recognised at transaction value and subsequently measured at their settlement
value.

Classification

Financial instruments are classified and accounted for according to the substance of the contractual

arrangement, as financial assets, financial liabilities or equity instruments. An equity instrument is any contract
that evidences a residual interest in the assets of the Group after deducting all of its liabilities.

Recognition and measurement

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through profit or loss, which are initially measured at fair value

(which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial liability

is measured at the present value of the future payments discounted at a market rate of interest for a similar debt
instrument.

Impairment

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet
date. If there is objective evidence of impairment, an impairment loss is recognised in profit or loss as described
below.

A non financial asset is impaired where there is objective evidence that, as a result of one or more events that
occurred after initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable
amount of an asset is the higher of its fair value less costs to sell and its value in use.

Where indicators exist fora decrease in impairment loss, the prior impairment loss is tested to determine reversal.
An impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value

does not lead to a revised carrying amount higher than the carrying value had no impairment been recognised.

For financial assets carried at amortised cost, the amount of an impairment is the difference between the asset's
carrying amount and the present value of estimated future cash flows, discounted at the financial asset's original

effective interest rate. For financial assets carried at cost less impairment, the impairment loss is the difference
between the asset's carrying amount and the best estimate of the amount that would be received for the asset if

it were to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event
occurring after the impairment was recognised, the prior impairment loss is tested to determine reversal. An

impairment loss is reversed on an individual impaired financial asset to the extent that the revised recoverable
value does not lead to a revised carrying amount higher than the carrying value had no impairment been
recognised.

Derecognition of financial liabilities

Financial liabilities are derecognised when, and only when, the company's obligations are discharged, cancelled,
or they expire.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

3 Analysis of expenditure

Charitable
Activities

6

Charitable
Donations

f

Other
Activities

Total
2020

6

Total
2019

Provision of courses and
accommodation

Charitable Donations
Hire of facilities to other course
Administrative / Managerial /

Financial expenses
External Audit

Legal & other professional services
Taxation

1,553,547

236,036

10,450
66

33,098

5,000
56,932

9,847

5,000
56,932

245,883

10,450
66

33,098

37,942
171,506
247, 771

10,450
803

29,830

1,553,547 1,841,200

Total 2020

Total 2019

1,833,197 5,000 66,779 1,904,976 2,339,502

2,130,054 37,942 171,506

4 Miscellaneous sales

Other operating income

Government grants

2020
6

5,861
71,071
76,932

2019
f

15,778

15,778

Government grants relate to grants receivable under the Coronavirus Job Retention Scheme.

Operating profit

2020
6

Operating profit is stated after charging:

2019
6

Auditors' remuneration

Depreciation of tangible fixed assets: owned assets
10,450
68,584

10,450
65,627

Trustees and directors

One of the Trustees received remuneration from the Group in the year 31 December 2020 (2019:one),

The Trustees have the power to appoint a paid member of staff as a trustee and duly appointed Stella Shaw in

September 2014, who is a paid member of staff for the Group's trading subsidiary. Remuneration was paid to
Stella Shaw in respect of her role as Operations Manager of the trading subsidiary, not as payment for her
trusteeship. No other remuneration or other benefit was paid to Trustees for the year ended 31 December 2020
nor the year ended 31 December 2019.

2020 2019
6

Directors' emoluments 40,556 45,231
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

7 Staff costs
2020 2019

f

Wages and salaries

Social security costs (Employers Nl)

Other pension costs

Redundancy costs

517,617
44,589

10,136

43,548

615,890

620,409

48,618

10,622

679,649

The average number of employees during the year was 22 (2019:24).

No employees received employee benefits in excess of f60,000 during the year (2019 - none).

Taxation

All income of the Charitable Company falls within the exemptions afforded to corporate charities and charitable
trusts by Sections 478 and 479 Corporation Tax Act 2010 and Sections 524 and 525 Income Tax Act 2007 and
there is no corporation tax payable by the Charitable Company.

The subsidiary is not a charity and is subject to Corporation taxation.

Corporation Tax effective at 19/o (2019: 19/o)
UK corporation tax adjustment to prior periods

Deferred tax

2020

56,840
(27,389)

3,647

33,098

2019
f

27,454

2,376

29,830

Financial performance of the charity

The consolidated statement of financial activities includes the results of the Charity's wholly owned subsidiary,
Reed Business School Limited, whose activities are set out in Note 11,

As permitted by section 408 Companies Act 2006, the parent charitable company's statement of financial
activities has not been included in these financial statements. Its surplus for the financial year was f87,675
(2019:deficit of f67,878).
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

10 Tangible fixed assets

Group

Garden
Equipment

Fixtures and
Fittings

8

Short
Leasehold

Land and
Buildings

8

Freehold
Land and
Buildings

6
Total

Cost
1 January 2020 12,581 614,491 472,031 818,011 1,917,114

Additions

Disposals

2,577 2,577

31 December 2020 12,581 617,068 472,031 818,011 1,919,691

Depreciation

1January 2020

Elimination on disposal

Charge for the year

12,581

29,114 16,830 22,640 68,584

527, 131 390,629 237,106 1,167,447

31 December 2020 12,581 556,245 407,459 259,746 1,236,031

Net book amounts

31 December 2020 60,823 64,572 558,265 683,660

31 December 2019 87,360 81,402 580,905 749,667

included within the net book value of land and buildings above is 6558,265 (2019: 6580,905) in respect of
freehold land and buildings.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

10 Tangible fixed assets (continued)

Charitable Company

Garden
Equipment

f

Fixtures and
Fittings

8

Short
Leasehold
Land and
Buildings

f

Freehold
Land and
Buildings Total

8

Cost
1 January 2020

Additions

12,581 45,525 154,132 818,011 1,030,249

Disposals

31 December 2020 12,581 45,525 154,132 818,011 1,030,249

Depreciation

1 January 2020

Elimination on disposal

Charge for the year

12,581 45,525 79,638

15,414

237,106 374,850

22,640 38,054

31 December 2020

Net book amounts

31 December 2020

12,581 45,525 95,052

59,080

259,746 412,904

558,265 617,345

31 December 2019 74,494 580,905 655,399

Included within the net book value of land and buildings above is 9558,265 (2019: f580,905) in respect of
freehold land and buildings.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

11 Trading subsidiary

The trading subsidiary Reed Business School Limited (company number: 02949665), which is incorporated in

the United Kingdom, runs the educational college and all commercial trading activities. The subsidiary may
covenant a proportion of its profits after taxation to the Charitable Company. The Charitable Company owns the
entire share capital of 2 ordinary shares of 61 each.

A summary of the trading results is shown below: 2020
6

2019

Turnover
Cost of sales and admin costs
Other operating income
Taxation
Donation paid to parent charity, recognised as a distribution

Net profit retained in subsidiary

2,030,975

(1,812,320)
80, 143

(33,098)
(145,270)

120,430

2,362,290

(2,217,489)
16,282

(29,830)

(20,000)

111,253

The assets and liabilities were:
Fixed assets
Current assets
Current liabilities
Non-current liabilities

Provisions

Aggregate share capital and reserves

66,315
1,189,596
(471,648)

(34,870)~77,402

731,991

94,268
987,432

(387,617)
(68,767)~72, 4

611,561

12 Debtors

Amounts falling due within one year

Trade debtors

Other debtors

Prepayments and accrued income

Group Charitable Company

2020 2019 2020 2019
6 6 6

44,856 170,159

195,100 22,593

74,044 148,730

21,779

468 3,777

314,000 341,482 468 25,556

13 Creditors

Amounts falling due within one year

Trade creditors

Taxation

Accruals and deferred income

VAT

121,702

56,840

172,313

89,727

150,468

27,389

144,756

49,092

2,238

2,600

1,467

2,790

Group Charitable Company

2020 2019 2020 2019
f 6 6

Payroll liabilities

Other creditors

Apprenticeship incentives

34,644

260

1,000

15,688

1,480

3,000

476,4186 391,873 4,838 4,257

Amounts falling after one year

Deferred income 34,870 68,767
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

13 Creditors (continued)

Deferred income relates to the apprenticeship funding received from the ESFA and is topped up by employers

when necessary. The balance of deferred income has moved in the year as follows. '

Deferred income reconciliation

Balance at 1 January

Amount released in year

Amount deferred in year

Balance at 31 December

(154,080)

128,594

(104,163)

154,080

128,594 154,080

Group Chantable Company

2020 2019 2020 2019
5

154,080 104,163

14 Provision for liabilities and charges

1 January 2020

Increase in provision in year

31 December 2020

Deferred Tax

13,755

3,647

17,402

15 Leasing Agreements

Minimum lease payments under non-cancellable operating leases fall due as follows:

2020
8

2019

Within one year

Between one and five years

88,810

81,409

170,219

88,810

170,219

259,029

The amount of non-cancellable operating lease payments recognised as an expense during the year was

828,068 (2019 - 5111,890).

16 Transactions involving Trustees

The parent company operated from premises held on a lease.

Sir Alee Reed is a trustee of the Reed Educational Trust Limited and has a material interest in Reed Global Ltd.

The company trades with Reed Global Ltd and its subsidiaries, Reed Specialist Recruitment Ltd, Reed Property

Ltd, Reed Online Ltd and Reed Foundation a normal trading basis. Please refer to note 17 on related party

transactions, subsections (i) to (iv) for further details of transactions.
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THE REED EDUCATIONAL TRUST LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

17 Related party transactions

The Group had the following related party transactions during the year:

(i) Sir Afec Reed

Relationship —Sir Alee Reed is a Trustee of the Charitable Company, The Reed Educational Trust Limited. The

Group paid rent to Sir Alee for some properties used by residential students. The Company also shares the cost
of a gardener with Sir Alee. The rent due for the car park and residential properties for the year totalled F6,500
(2019:629,734). The shared cost of a gardener was f1,327 (2019. E6,065). The balance due to Sir Alee Reed
at the year-end was fnil (2019:E1,020).

(ii) Reed Global Limited andits subsidiaries

Relationship —There are common Directors and Trustees in both Reed Global Limited and the Charitable

Company, including Sir Alee Reed who has a material interest in Reed Global Limited.

The Group invoices Reed Global Limited and its subsidiaries for professional training courses. The amount

invoiced in the year totalled fNil (2019:f310,176).

The balance due from Reed Global Limited subsidiaries at the year-end was ENil (2019:625,234).

Reed Specialist Recruitment Limited invoiced the Group for the cost of staff working at the company and for

other administrative recharges totalling 582,542 (2019:f105,758) and accrued f8,579 (2019:94,427).

The balance due to Reed Specialist Recruitment Limited at the year-end was fNil (2019: f17,218 —Reed

Learning).

Reed Property Limited invoices the Group for the use of property for residential students. The amounts invoiced

in the year totalled E1,820 (2019:E10,920). The balance due to Reed Property Limited at the year-end was Enil

(2019; 21,820).

(iii) The Reed Foundation

Relationship —Sir Alee Reed and James Reed are Trustees of the registered charity The Reed Foundation. The
Reed Foundation owns property utilised by the Group. Rent is paid on the Manor and several other properties in

the village which are owned by The Reed Foundation. The amount invoiced in the year was f26,078 (2019:
6100,153).The amount due to Reed Foundation at the year-end was Enil (2019:626,077).

18 Analysis of charitable funds

The entire funds held by the Charitable Company are unrestricted and are free reserves for use in achieving the

charity's aims and objectives.

19 Control

The Charitable Company is controlled by the Board of Trustees I Directors.
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THE REED EDUCATIONAL TRUST LIMITED
SOLUS STATEMENT OF FINANCIAL ACTIVITIES FOR THE YEAR ENDED 31 DECEMBER 2020

2020
6

2019

6

Incoming resources:

Donation from subsidiary

Other income

Interest received

Expenditure on charitable activities

144,070

1,069

145,139

(58,162)

20,000

3,226
1,079

24,305

(92,183)

Net surplus I (deficit)

Total funds brought forward

Total funds carried forward

86,977

988,422

1,075,399

(67,878)

1,056,300

988,422

This page does not form part of the financial statements
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