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GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BYGUARANTEE)
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 DECEMBER 2022

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

The financial statements have been prepared in accordance with the accounting polides sst out in note 1 to the
financiel statements and comply with the trust's governing document, a deed of trust, the Companies Act 2006 and
"Accounting snd Reporbng by Charities: Statement of Recommended Practice applicable to charwes preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (efiscfive 1 January 2019)".

Objecfives and activities
Greenlield Valley Trust was established to promote the restorabon, improvements snd permanent preservation, for
the benefit of Ihe public, land and buildings of historical, environmental and agricultural interest principally in the
Greeniield Valley area of Holywefi, Flintshim. The Trustees confirm that due regard is paid to the Charity
Commission's guidance on public benefit. In particular the Trust shall:

(a) As regards land, preserve (so far as pracbcable) their natural aspect, features, animal and plant life,

(b) As regards buildings, to preserve as national monuments buildings of national historical or architectural or
industrial or artistic interest and importance and to protect and improve amenities and surroundings of such
buildings and preserve as an adjunct to such buildings fumdure, industrial machinery and other chattels of national
historical or industrial or arbstic interest.

(c) To facilitate and encourage access to and promole the study and appreciafion of such land snd buildings by the
general public.

(d) To promote any other charilable purpose which wfil promote public interest in the study and appreciation of land
and buildings of historical industrial, environmental and agricultural interest, which srs related to the foregoingobjectives.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what sctivibes the
trust should undertake.

Publio Benefit
The trustees can confirm that they have complied with ths duty of Section 17 of the Charities Act 2011 to have due
regard to public benefit guidance published by the Charity Commission. Significant ackvifies undertaken by the
Trust during ths year that demonstrate public benefit are set out below.

Achievements and perfonnanoe
Grants were received during the year from Welsh Government Summer of Fun at t.'4,932 8 Welsh Federation ofMuseums WOW at fi4, 100 as contributions to the events and activilies undertaken by the Tmst.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Financial review
Income
Flintshirs County Council hmre paid in full 655,180 for the management fees and coniributions for 2022 (2021:f55180) and rents of 612937 have been cofiected throughout the year (2021:Kt 0620).

Vyfih the removal of resktcfion in 2022, the admission income and shop income have recovered to an acceptable
level.

Expenditure
Expendfium for the year ended 31 December 2022 was monitored, controlled and increased as appropriate to
ensure Covid guidance was complied with at afi times.

Unrestricted incoming resources amounted to F165,605 (2021: 6166,195) and total unrestricted resources
expended amounted to 8157,755 (2021:F129,579) resuNing in sn unrestricted surplus for the year at 67,850 (2021:
541,849) inclusive of transfers between funds.

Restricted incoming resources amounted to 89,032 (2021: 619,350) and total restricted resources expended
amounted to 824,586 (2021: 633,288) msuNing in s restricted defictt for the year of 615,554 (2021: 619,171)
ind usive of transfers between funds.

Princi psl funding sources
The principal funding sources can be anslysed as foficws:

Flintshire County Council - 32% (2021: 30 %)
Self~enerafing income - 62% (2021:53%)
Donations and specifi grants - 6% (2021: 17%)

Reserves poficy
lt is the policy of the trust that unrsstricled funds which have not been designated for a specific use should be
maintained st a level equivalent to between three and rfix month's expenditure. The trustees considers that reserves
at this level will ensure that, in the event of a significant drop in funding, they will be able to continue the bust's
current activities while consideration is given to ways in which addional funds may be raised

At the Board meebng 21st February 2022 the Trustees approved the increase in the contingency reserve balance to
Kt 35,000. The balance has been calculated for Ihe following contingencies:

Confingsncy against loss of income from closure st 860,000;
Lakeside Cottage remedial works st 85,000;
In year pressures at 813,000;
Matched funding fix Brilliant Basics grant bid at 525,000;
Matched funding for other grants at f30,000;
Compensation for damaged museum artefacts at 82,000.

During the year ended 31 December 2022, expenditure amounting to 827, 111 was approved by the Trustees to be
released from the contingency fund and the balance as 31 December 2022 was 8107,889.

The trustees have assessed the major risks to which the trust is exposed, and sre satislied that systems are in
place to mitigate exposure to the major risks.



GREENFIELD VALLEY TRUST
(A COINPANY LIIIITED SY GUARANTEE)
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Plans for future periods
Plans for the future
During 2022 the Trust started ths implementation of their new 10 year strategy which hsd been agreed by them in
2021. The vision the sbategy is promoting is to develop the Vefiey into one of the top tourist stbacbons in North
Wiles, whilst enhancing ils importance to the local community by providing nsw leisure, health snd learning
activities. Ths strategy is consistent with the policies of Flintshire County Council, notably the Flintshire Local
Development plan which identilies the Valley and its sunoundings as sn area for tourism. The 2022 strategy schon
plan was tracked by the Trust throughout the year and successfully delivered. The Strategy has provided an
important building block for the submission of grant applications to support the delivery of the strategy objscbves.
During 2022 the Trust decided to start the process to transiTion its legal sbucture to that of a Charitable Incorporated
Organisafion (CIO) during 2023.

Structure, governance and management
Governing document
The charity is contmfied by its governing document, a deed of bust, snd constitutes a limited company, limited by
guarantee, as definsd by the Companies Act 2006.

Each member of the Trust promises, if the charity is dissolved while he or she remains a member or within 12
months alterwards, to pay up to St towards the costs of dissolution and ths lisbififies incurred by the charity during
their membership.

(Retimd 21 February 2022)

The trustees, who sre also the directors for the purpose of company law, and who served during the year snd up to
the date of signature of the financial statements were:
Mrs M TAuty
Mr R Bailey
Ms C Hell

Mis G Harrison (Retired 31 July 2022)
Mrs B A Harvey
Mr C L Jones
Mrs A Longley
Mrs R Owen

The directors of Ihe company are also the charity's trustees for the purposes of charity lsw snd under the company's
Articles are known as bustees.

The trustees sre appointed in accordance with the provisions of dausss 27-33 of the Arbdes ofAssodstton.

None of the trustees has any beneficial interest in the company.

Induction and training of new trustees
New trustees sra presented with informabon packs containing documents such as the Memorandum snd Artides of
Association, the latest Annual Accounts, minutes of recent meetings of the trustees, the Cofiecbon Management
Plan and the most recent Business Plan snd Strategy documents.

Opportunities are provided to meet on s personal basis with the Museum Mentor, Operations Manager and the
Company Secretary to explain in more detail how the trust works and to provide an opportunity to tour the site snd
explain in more detail the various papers.

Wider network
The Trust enjoys scbve membership of the Assodstion of Independent Museums, the Rural Museum Network, The
Welsh Mills Association snd fiie Welsh Federation of Museums and Galleries, Librarie and Archive Council. The
Trust also maintains a very close working relationship wilh CyMAL. The Trust also has a strong link with CADW in
its management of the Three Mills site and other Scheduled Monuments within the Grsenfield Valley Heritage Park.
The Trust has developed a network of relationships with various organisstions in seeking to extend its involvement
with the local and regional community snd in widening its volunteer base. In2022 the Trust led the creation of the
Holywefi-Gmsrilisld Psrinership Group bringing local partners together in mutual support of local improvement.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BYGUARANTEE)
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 DECENBER 2022

Related parties
The major party related to the Trust is Flintshire County Council, who are the owners of the land, buildings, furniture
and equipment.

The Trust has agreed to manage the premises and equipment on behalf of the Council in accordanos with the
Management Agreement between the two parties. The Council makes payments to the Trust for the provision of this
service.

The Trust is dependent on Aura Whles, a Communily Benefit Society providing leisure, libraries and hentage
services in Ftintshim, for museum services.

Auditor
The auditors, Azets Audit Services, will be proposed for re-appointment in accordance with the Trust's governing
document, a deed of trust.

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

Mrs M T Auty

D



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
STATEIIIIENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 31 DECEMBER 2022

The trustees, who are also the directors of Greenfield Valley Trust for the purpose of company Isw, are responsible
for preparing the Trustees' Report and the financial statements in accordance with applicabls law snd United
Kingdom Accounting Standards (United Kingdom Genersfiy Accepted Aocounting Prsckce).

Company Law requires the trustees to prepare financial statements for each financial year which give a true snd fair
view of the state of afiaim of the trust and of the incoming resources and application of resources, including the
income and expenditure, of the charitable company for that year.

In preparing these financia statements, the trustees sre required to:

- select suitable accounting policies and then apply them consistenfiy;

- observe the methods snd principles in the Charitie SORP;

- make judgements and estimates that srs reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disdosed snd explained in the financial statements; snd

- prepare the financia statements on the going concern basis unless it is inappropriat to presume that the trust will
continue in opsrsfion.

The trustees sre responsible for keeping adequate accounting records that disclose with reasonable accuracy at
any time the financial position of the tmst snd enable them to ensure that the financia statements comply with the
Companies Act 2006. They are also msponsible for safeguarding the assets of the trust snd hence for taidng
reasonable steps for the prevention and detection of freud snd other irisgularities.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF GREENFIELD VALLEY TRUST

Opinion
We have audited the financial statements of Greenfield Valley Trust (the Trust') for the year ended 31 December
2022 which comprise the statement of financial activities, the balance sheet and notes to the financial statements,
induding significant accounting polides. The financial reporting framework that has been applied in their preparakon
is applicable lsw and United Kingdom Accounting Standards, induding Finsndsl Reporting Standard 102 The
Financial Reporting Standard applicable in the UK snd Republic of ireland (United Kingdom Genersfiy Accepted
Accounting Pradice).

In our opinion, the financial statements:
give s true and fair view of the state of the charitable company's affairs as at 31 December 2022 and of its
incoming resources snd application of resources, 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.

Basis for opinion
Ws conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibiTities under those standards sre further described in the Auditor's responsibiMies for fhe audit of
the financisi statements section of our report. Ws ars independent of the trust in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, induding the FRC's Ethical
Standard, snd we have fulfified aur other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sumdent snd appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have conduded that the trustees' use of the going concern basis of
accounfing 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, individuafiy or cofieckvely, may cast significant doubt on the trust's abilily to continue as a going
concern for a period of at least twelve months from when the financia statements are authorise for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this report.

Other Information
The other informakon comprises the information induded in the annual report other than the financisl statements
snd our auditor's report thereon. The trustees sre responsible for the other information contained within the annual
report. Our opinion on the financial statements doss not cover the other information and we do not express any farm
of assurance condusion thereon. Our responsibility is to read the other information snd, in doing so, consider
whether the other information is materisfiy inconsistent with the financial statements or our knowledge obtained in
the course of the audit, or otherwise appears to be materisfiy misstated. If we identr7y such material inconsistencies
or apparent materia misstatements, we sre required to determine whether this gives rise to a material misstatement
in the financial slatements themselves. If, based on the work we have performed, we condude that there is s
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which ws are required to report by exaeptlon
We have nalhing to report in reaped of ths following mattsm in relation to which the Charities (Accounts and
Reports) Regulations 2008 require us to report to you if, in our apinion:

the information given in the financial statements is inconsistent in any material respect with the trustees'
repork ar
sulficient accounting records have not been kept; or
the finsncial statements sm not in agreemsnt with the accounkng records; or
we have not received afi the information and explanations we require for our audit.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BYGUARANTEE)
INDEPENDENT AUDITOR'S REPORT (CONTINUED}

TO THE TRUSTEES OF GREENFIELD VALLEY TRUST

Responsibilities of trustees
As explained more fully in the statement of trustees' responsibilities. the tmstees, who are also the diredors of the
trust for the purpose of company law, are responsible for the preparation of the financial statemenls and for being
sabsiied that they give a true and fair view, and for such internal contml ss the trustees determine is necessary to
enatic the preparation of finandsl statements that sre free from material misstatement, whether due to fraud or
error. In preparing the financial statements, the trustees are responsible for assessing the trust's ability to continue
as a going concern, disdosing, as applicable, matters related to going concern and using the going concern basis af
accounfing unless ihe trustees either intend to liquidate the charitable company or to cease operations, or have no
realistic alternative but to do so.

Auditoris msponslblllfies for the audit of the financial ststemenls
We have been appointed as auditor under secbon 144 of the ChariTies Act 2011 and report in accordance with ths
Act and relevant regulations made or having effect thereunder.

Our abjectives are to obtain reasonable assurance about whether ihe financial statements as a whole are free from
materia misstatement, whether due to fraud or error, snd to issue an auditor's report that indudes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misststemsnts can arise from fraud or
snor and sre considered material if, individually or in the aggregate, they could reasonably be expected to infiuencs
the economic dedsions of users taken on the basis of these financia statements.

A further description of our responsibilities is available on the Financial Reparbng Council's website st https://
www fic.org. uk/auditorsresponsibfiiTies. This description forms part of our suditoris report

Rdent to which the audit vms considered capable of detecting Inagularltles, insludlng fisud
irregularitie, induding fraud, sre instances of non-compliance with hws snd regubtions. We design procedures in
line with our responsibiliTiss, outlined above and on the Finandel Reporfing Council's website, to detect materiel
misstatements in respect of irregulariTies, induding fraud.

Ws obtain snd update our understanding af the entiiy, its acfivities, its control environment, and likely future
developments, induding in relation to the legal and regulatory fiamework applicable snd how the entity is complying
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufiicient and appropriate to provide a basis for our opinion. This indudes
consideration of the risk of acts by the entity that were contrary to applicable laws and regulsfions, induding fraud.

In response to the risk of irregularities and non-compliance with laws and regulsbons, induding fiaud, ws designed
procedures which induded:

~ Enquiry of management snd those charged with governance around adual and potential litigation end
daims as well as actual, suspected snd alleged fraud;

~ Reviewing minutes of meetings of those charged with governance;
~ Assessing ths extent of compliance with the laws and regulations considered to have a dired material

effect on the finsndal statements or the operations of the entity through enquiry and inspedion;
~ Reviewing financisl statement disdosures and testing to supporiing documentation to assess compliance

with applicable laws and regulations;
~ Performing audit work over the risk of management bias and override of controls, induding testing of

journal entries and other adjustments for appropriateness, evaluating the business rationale af signNcant
transactions outside the normal course of business and reviewing accounfing esfimates for indicators of
potential bias.

Because of the inherent limitations of sn audit, there is s risk that we will not detect afi irregularities, induding those
leading to s materiel misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events snd transactions refiected
in the finandal statements, as we will be less likely to become aware of instances af non-compliance. The risk of
not detecfing a material misstatement resulting from freud is higher than for one resubing from error, ss fraud msy
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.



GREENFIELD VALLEY TRUST
(A COINPANY LIIIITED BY GUARANTEE)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF GREENFIELD VALLEY TRUST

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

Jonathan Ward (Senior Statutory Audkor)
for and on behalf of Assis Audk Services

Chartered Aocountsnts
Statutory Auditor Brynford House

21 Brynford Street
Holywell

Flintshire

United Kingdom

CH8 7RD

Azets Audit Services is eligible for appointment as auditor of the trust by virtue of its eligibility for appointment ss
auditor of a company under secbon 1212 of the Companies Act 2006.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31DECEMBER 2022

Unmstrictsd
funds

2022
Notes 8

Restricted
funds
2022

8

Total

2022
8

Unrestricted

funds

2021
8

Restricted
funds

2021
8

Total

2021
8

Igggin~e
Donations snd grants
Charitable activities
Trading activities
Invesbnents
Other income

Total income

1,436
141,812
21,948

409

165,605

9,032 10,468
141,812
21,948

409

9,032 174,637

12,606
122,645
16,927

17
14,000

166,195

19,350 31,956
122,645
16,927

17
14,000

19,350 185,545

BgtglLddt~ on:
Trading costs 13,517 13,517 9,060 9,060

Charitable activities

Tots I resources
expended

'l44, 238

157,755 24,586 182,341 129,579 33,288 162,867

24,586 168,824 120,519 33,288 153,807

Gross transfers between
funds
Net Income/(expenditure) for
the ysarl
Nst movement ln funds

5 233 (5 233)

7,850 (15,554) (7,704) 41,849 (19,171) 22,678

Fund balances at 1
January 2022

Fund balances at 31
December 2022

180,816 684,768 865,584 138,967 703,939 842,906

188,666 669,214 857,880 180,816 684,768 865,584

The statement of Snancial activities indudes all gains and lasses recognised in the year.

Ail income and expenditure derive from continuing activi8es.

The statement of Snsncial act)vibes also compliss with the requirements for an income and expenditure account
under the Companies Act 2006.



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
BALANCE SHEET

AS AT 31 DECEMBER 2022

Notes
2022

f
2021

f

Fixed assets
Tangible assets 14 682,533 703,546

Cunent assets
Stocks
Debtors
Cash at bank and in hand

Credltorsi amounts faglng due whhln

one year

15
18

17

5,809
11,943

176,600

194,352

(19,005)

5,415
9,360

175,224

189,999

(27,961)

Net current assets

Total assets lass current tlabltlges

175,347

857,880

162,038

865,584

Inoorne funds
Restricted funds

~IM d I I
Designated funds
General unresbicted funds

19

20 107,889
80,777

669,214

135,000
45,816

684,768

188,666

857,880

180,816

865,584

The company is sngtled to the exemption from the audit requirement contained in section 477 of the Companies Act

2006, for the year ended 31 December 2022, although an audit hss been cerned out under secbon 144 of the

ChsiiTies Act 2011.

Ths directom acknowledge their responsibifdes for complying with the requirements of the Companies Act 2006

with respect to accounting records and the prepsmtion of financial statements.

The members have not required the company to obtain an audit of its Snancisl statements under the requirements

of the Companies Act 2006, for the year in question in accordance with secSon 476.

These Snsncisl statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime.

The financial statements were approved by the Trustees on ..@w.d. .....d.:.4 cc~~

Mrs M 7Auty

Trustee

Company rsgslrsl on number 02086274

~-.A .... ........
Mrs BAHarvey
Trustee

- 10-



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31DECEMBER 2022

1 Accounting policies

Charity information
Grsenfield Vsfiey Trust is a private company limited by guarantee incorporated in England and trifles. The

registered oice is Basingwerk House, Greenfield Vsfiey, Greeniield, Holywefi, Flinlshire, CH8 TGH, United

Kingdom.

1.1 Acoounfing sonvention
The financisl statements have been prepared in accordance with the trust's [governing document), the

Companies Act 2006, FRS 102 "The Finsnrfial Rsporfing Standard applicable in the UK and Republic of
Ireland" ('FRS 102") and the Charities SORP "Accounting and Reporbng by Charities: Statement of
Recommended Prarfiice applicable to charfiies preparing their accounts in accordance with the Finanaal

Reporting Standard applicable in the UK snd Republic of Ireland (FRS 102)" (afiective 1 January 2019).The

trust is a Public Benefit Entfiy es defined by FRS 102.

The trust hss taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash

Flows.

The financial statements are prepared in sterling, which is the funcbonal currency of the Wst. Monetary

amounts in these financial statements sre rounded to the nearest E.

The financial statements have been prepared under the historical cost convention. The principal accounting

policies are set out bekrw.

1.2 Going concern
At the time of approving the financisl statements, the trustees have a reasonable expectation that the trust

has adequate resources to continue in operational existence for the foreseeable future. Thus the hueless

continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestrichrd funds are available for use at the discretion of the trustees in furtherance of fiwir charitable

objectives.

Designated funds are income funds of the Trust which have been set aside out of unrestricted funds by the

trustees for speciyic purposes.

Restricted funds sre subject to specilic conditions by donors as to hcw they msy be used. The purposes and

uses of the reskicted funds are set out in the notes to the financial statements.

1.4 Inoome and Expenditure

Income is recognised when the trust is legally entitled to it atter any performance conditions have been met,

the amounts can be measured reliably, snd it is probable that income will be reosived.

Cash donations sre recognised on receipt. Other donafions are recognised once the trust has been notified of

ths donation, unless performance conditions require defenal of the amount. Income tsx recoverable in

relabon to donations received under Gilt Aid or deeds of covenant is recognised at the time of ths donation.

Legacies are recognised on receipt or otherwise if the trust has been nofified of an impending distribution, the

amount is known, and receipt is expected. If the amount is not known, the legacy is treated ss s confingent

asset.

- 11



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BYGUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Aecounhng polkles IContlnued)

Expenditure is recognised once there is s legal or construcfiive obligation to transfer economic benefit to a
third party, it is pmbsble that a transkr of economic benelits will be required in settlement, and the amount of
the obligation can be measured reliably.

Expenditure is dassified by acfivity. The costs of each activity are made up of the total of direct costs snd
shared costs, induding support costs involved in undertaking each acbvity. Direct costs attributable to a singk
ar%vity are allocated directly to that activity. Shared costs which contribute to more than one acfivfiy snd

support costs which are not attributable to a single ackvity are apportioned between those activTiies on a basis
consistent with lhs use of resources. Central stslf costs sre afiocated on the basis of fime spent, and
depreciation charges are sfiocated on the portion of the asset's use.

1.5 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciafion is recognised so as to write otf the cost or valualion of assets less their residual values over their

useful lives on the following bases:

Freehold land snd buildings

Capital works on museum

Plant and equipment
Fixtures and fittlngs

Park projects

2% p.a. straight line

2% p.a, straight line

20% p.a. straight line

20% p.a, straight line

10% p.a. straight line

The gain or loss arising on the disposal of en asset is determined as the dilfemnce between the sale
proceeds snd the canying value of the asset, and is recognised in the statement of financial activities.

1.6 Impairment of hxed assets
At each reporting end date, the trust reviews the carrying amounts of its tangible assets to determine whether

there is sny indicsfion that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine lhe extent of the impairment loss gf any).

1.7 Stocks
Finished goods are stated st the lower of cost snd estimated selling price less costs to complete and sell.
Cost comprises direct material and, where applicable, direct labour costs and those overheads that have
been incurred in bringing ths finished goods to their present location and condition. Items held for distribution

at no or nominal consideration are measured the lower cf replacement cost and cost.

Net realissble value is the estimated selling price less afi estimated costs of completion snd costs to be
incurred in marketing, selling and distribution.

1.8 Cash and cash equlvaknts
Cash and cash equivalents indude cash in hand, deposik held st call with banks, other short-term liquid

investments with original maturifies of three months or less, and bank overdraits. Bank overdrsfts sre shown

within borrowings in ourent liabiliTies.

-12-



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1 Aeoourrfing polioies (Confinued)

1.0 Financial instruments
The trust has elected to apply the provisions of Secfion 11 'Basic Financial Instruments' and Secbon 12 'Other
Financial Instruments Issues' of FRS 102 to afi of its financia instruments.

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

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

Basic financial assets
Basic financtsl assets, which include debtors snd cash snd bank balances, are initisfiy measured at
transacfion price including transacbon costs and are subsequently cerned at amortised cost using the
elfecbve interest method unless the arrangement consbtutes s financing transscfion, where the trsnsacbon is
measured at the present value of the future receipts discounted st a market rate of interest. Financial assets
dssstfisd ss receivable within one year are not amorbsed.

Basic financiei fiabiiilies
Basic financial liabilibes, induding creditors and bank loans are initially recognised at transacfion price unless
the arrangement constitutes a finaixing transaction, where the debt instrument is measured st the present
value of the future payments discounted st s market rate of interest Finsnaal liabilities dassified as payable
within one year srs not smorfised.

Debt instruments are subsequently carried st amorlised 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
operabons from suppliers. Amounts payable are classtfied as current liabilities if payment is due within one
year or less. If not, they are presented as noncurrsnt liabilities. Trade crsditom are recognised initiafiy at
transaction prios and subsequently measured at amorbsed cost using the effective interest method.

DetscognNoh of fiharrcisi Iisbiiibes
Financial liabilities are derecognised when the trust's contractual obligafions expire or are discharged or
cancelled.

2 Crtfioal accounting esfimates and judgemenls

In the application of the trust's accounfing policies, the trustees are required to make judgements, esbmstes
snd assumptions about the carrying amount of assets end liabilities that are not readily appamnt from other
souross. Ths esbmatss snd associated assumptions are based on historical experience snd other faclors that
are considered to be relevant Actual results may dilfer from these estimates.

The estimates snd undedying assumptions are reviewed on sn ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where lhs revision afiects only that
period, or in the period of the revision and futum periods where the revision sffsris boih currant and future
periods.

There sre no crWcsl accounting estimates and judgements.

-13-
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GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

4 Trading ssbvities

Un~ Unresbtoted
funds funds

Shop income

2022 2021
R R

21,948 16,927

6 Invesbn ants

Unrestricted Unrestricted
funds funds

2022
R

2021
R

Investment income - bank deposit interest 409 17

6 Charitable acgvides

Charitable Charitable
Income Income

2022 2021
R R

Flintshira County Coundl - management fees

Flintshire County Council - management contribubons

Admissions and charges
Rental income
Other income
Memorial benches

38,000
17,180
73,335
12,937

360

141,812

38,000
17,880
54,396
10,620

249
1,500

122,645

7 Trading costs

Unrastiited Unrestricted
funds funds

2022 2021
R R

T~)nnBIs
Opening stock
Shop purchases
Closing stock

5,415
13,911
(5,809)

13,517

5,931
8,544

(5,415)

9,060

-15-



GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BYGUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

8 Charitable aogvities

Charitable Charitable
Expenditure Expenditure

2022 2021
8 8

Depreciation and impairment

Advertising

Events snd sctiviTiss

Uvestock, farm supplies and veterinary fees
Trainees and volunteers expenses
Business rates and water charges
Licences snd insuranos

Ught and heat
Uniforms and protective dothing

Security and firn prevention

Cleaning and waste collecbon
Repairs and maintenance
Enhancements and improvements

Consullancy fees
Bank charges
Museum collection conservation

21,013
7,270

22,940
1,670

958
1,923
8,305

13,519
1,343
5,544

12,520
19,013
22,832

1,274
2,145
2,134

21,350
5,558
5,334
1,831

719
1,759
7,916

11,167
532

9,901
10,026
21,950
31,836

257
1,847
1,357

144,403 133,340

Share of support costs (ses note 11)
Share of governance costs (sse note 11)

16,588
7,833

11,294
9,173

168,824 153,807

Analysts by fund
Unrestricted funds
Restricted funds

144,238
24,586

120,519
33,288

168,824 153,807

9 Other Inoome

Total Unrestricted

funds

COVID-19 business grant

2022
f

14,000



GREENFIELD VALLEY TRUST
(A COINPANY LIWIIITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 DECEIMBER 2022

10 Trustees

None of the trustees (or sny pemons connected with them) received eny remunerabon or benefits from the

trust durtng the year.

11 SuPPort coals
Support Governanoe

costs costs
8 8

2022 Support costs Governance
costs

8 8 8

2021

Telephone charges
Postage and stationery

Software snd IT support
Subscflpbons

VAT irrecoverable under
partial exemption
Sundry expenses

2,908
1,354
4,562

651

6,789
324

2,908
1,354
4,562

651

6,789
324

2,955
1,220
1,381
1,347

4,370
21

2,955
1,220
1,381
1,347

4,370
21

Audit snd accountancy
Legal and professional

3,240 3,240
4,593 4,593

16,588 7,833 24,421

2,940
6,233

11,294 9,173

2,940
6,233

20,467

Analysed between
Charitable activi8es 16,588 7,833 24,421 11,294 9,173 20,467

Governance costs indudes payments to the auditors of f1,620 (2021- 81,470) for audit fees.

12 Employees

The average monthly number of employees during the year was:
2022

Number
2021

Number

10 10

There were no members of statf employed directly by the Trust (2021: none).

All stalling resource ulilised by the Trust induding management, administration and wardens is gifted by

Rintshire County Council. The total gifted resouce cannot be reliably quenfl8ed.

All staff members are employed by Flintshire County CoundL

There were no employees whose annual mmuneration wss more than F60,000.

13 Taxa6on

The charity is exempt from tsx on income and gains falling within section 505 of the Taxes Act 1988 or section

252 of the Tsxationof Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.
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GREENFIELD VALLEY TRUST
(A COMPANY LIMITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

15 gtooks
2022

8
2021

e

Goods for resale 5,809 5,415

18 Debtors

Amounts fitglng due within one year.

2022
8

2021
8

Trade debtors
Other debtors
Prepsyments and accrued income

5,234
2,041
4,668

11,943

1,221
4,388
3,751

9,360

17 Credftom: amounts falling due within one year

Notes
2022

8
2021

8

Deferred income
Trade creditors
Accrue le

18 9,500
1,910
7,595

19,005

9,500
13.636
4,825

27,961

18 Defened Income

Deferred income is induded in the financial statements as follows:

Flintshire County Council - management fee F9,500 (2021: 29,500).
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GREENFIELD VALLEY TRUST
{ACONIPANY LIIIITED BY GUARANTEE)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE VFAR ENDED 31DECEMBER 2022

21 Analysis of net assets between funds
Unrestricted Restricted

funds tun de
2022 2022

8 8

Total Unrestricted Restricted Total
ftrnds funds

2022 2021 2021 2021
8 9 9 8

Fund balances at 31
December 2022 are
represented by:
Tangible assets
Cunenl assets/(liabilibes)

13,319
175,347

188,666

669,214

669,214

682,533
175,347

857,880

18,778 684,768 703,546
162,038 - 162,038

180,816 684.768 865,584

22 Related party bansaottons

There were no disdosable related party lranssc6ona during the year (2021 - none).


