
















































Sherborne School for Girls 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS 

Use of our report 

This report is made solely to the charitable 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 

charitable 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 charitable company and the charitable company's members as a body, for our audit work, for 

this report, or for the opinions we have formed. 

Guy Biggin 

Senior Statutory Auditor 

For and on behalf of 

Crowe U.K. LLP 

Statutory Auditor 

4th Floor, St James House 

St James Square 

Cheltenham 

Gloucestershire 

GLS0 3PR 

Date: 19 January 2022
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Sherborne School for Girls 

CONSOLIDATED AND CHARITY BALANCE SHEET 

as at 31 August 2021- Company Number 00306828 

2021 

Notes £ 

FIXED ASSETS 

Intangible assets 9 19,744 

Tangible assets 10 27,433,525 

Investments 11 4,663,790 

TOTAL FIXED ASSETS 32,117,059 

CURRENT ASSETS 

Stocks 12 140,322 

Debtors 13 131,098 

Short term cash deposits 

Cash at bank and in hand 2,784,632 

TOTAL CURRENT ASSETS 3,056,052 

CURRENT LIABILITIES: amounts payable in 

less than one year 14 (6,624,671) 

NET CURRENT (LIABILITIES) (3,568,619) 

TOTAL ASSETS LESS CURRENT LIABILITIES 28,548,440 

CREDITORS: Amounts payable in more than one yearlS (7,548,897) 

NET ASSETS 20,999,543 

TOTAL FUNDS 

Restricted funds 17 1,310,128 

Unrestricted funds 17 18,958,536 

Endowed funds 730,879 

TOTAL FUNDS 17 20,999,543 

Group Charity 

2020 2021 2020 

£ £ £ 

23,692 19,744 23,692 

28,219,463 25,321,971 26,037,038 

4,052,400 4,663,890 4,052,500 

32,295,555 30,005,605 30,113,230 

153,429 89,791 89,707 

364,518 2,160,736 2,457,809 

170,476 2,657,784 22,999 

688,423 4,908,311 2,570,515 

(5,425,959) (6,611,099) (5,353,243) 

(4,737,536) (1,702,788) (2,782,728) 

27,558,019 28,302,817 27,330,502 

(7,070,476) (7,548,897) (7,070,476) 

20,487,543 20,753,920 20,260,026 

1,129,639 1,285,864 1,091,549 

18,696,076 18,737,177 18,506,649 

661,828 730,879 661,828 

20,487,543 20,753,920 20,260,026 

The parent charity's income was £15,654,858 (2020: 15,422,567) and expenditure was £15,652,779 (2020: 

£15,132,846) which with unrealised gains on investments of £491,815 results in a surplus of £493,894 (2020: 

£289,721). 

y the Members of the Council and authorised for issue on  26 November 2021. 

R W Strang 

�.LL 
J S Blanch 

The notes on pages 27 to 52 form part of these financial statements. 
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Sherborne School for Girls 
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 August 2021 
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1 CHARITABLE ACTIVITIES  FEES 
RECEIVABLE 

  

  2021 2020 
  £ £ 
 Fees receivable consist of:   
 School Fees 16,809,343 16,582,230 
 Reduction: amended Trinity term fees 

                      amended Lent term fees 
Less: Bursaries, Scholarships & allowances 

- 
(1,108,539) 
(1,781,064) 

(2,101,085) 
- 

(1,522,765) 
 
 

 
 
 
 
Add back bursaries and other awards paid 
for by restricted funds 

                   
 

                             13,919,740 
 
                    67,691 

                   
 

                         12,958,380 
 
               105,849 

                                        
    
  13,987,431 13,064,229 
                                        
  

Scholarships, bursaries and other awards were paid to 240 pupils (2020: 252). Within this, means-tested 
bursaries totalling £784,458 were paid to 88 pupils (2020: £682,452 to 110 pupils).               

    
2 CHARITABLE ACTIVITIES  ANCILLARY 

TRADING INCOME 
  

  2021 
£ 

2020 
£ 

    
 Extras 

Trips 
Registration fees 

858,158 
142,382 

57,058 
                    

 
1,057,598             

865,946 
169,395 

                             48,851 
                   
  

1,084,192 
 
 

 
 

                                 

3 OTHER TRADING ACTIVITIES   
  2021 

£ 
2020 

£ 
 Non-Ancillary Trading Income 

Sherborne School for Girls 
Sherborne Sports & Leisure Ltd 
Mulliner Trading (Sherborne) Ltd 

 
319,046 
510,135 

70,220 
                   

 
831,689 
668,262 

82,376 
                   

  899,401 1,582,327 
                                        
4 VOLUNTARY SOURCES   
  2021 

£ 
2020 

£ 
 Donations 48,688 

             
204,829 
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6 (a) ANALYSIS OF EXPENDITURE    
   

Staff costs 
£ 

 
Other 

£ 

 
Depreciation 

£ 

2021 
Total 

£ 

2020 
Total 

£ 
 Charitable expenditure      
  Teaching costs  5,592,546 509,287 78,987 6,180,820 6,379,475 
 Support and       

governance costs 
2,144,409 881,479 180,542 3,206,430 3,157,643 

 Establishment costs 546,419 1,365,740  868,860 2,781,019 2,474,259 
  Commission on fees - 28,475 - 28,475 37,427 
  House expenses 430,884 2,018,604 - 2,449,488 2,046,928 

    Grants and awards  - 67,691 - 67,691 105,850 
  

Expenditure on raising 
funds 

     

  Fundraising costs                   - 28,607 - 28,607 54,606 
    Joint Venture                   - 9,554 - 9,554 15,542 
  Financing costs 

Investment 
management costs 

                  - 
                   - 

394,720         
12,269 

- 
                - 

394,720 
12,269 

427,246 
         11,180 

                                                                             
  8,714,258 5,316,426 1,128,389 15,159,073 14,710,156 
       
 Subsidiary expenditure 594,148 333,159 87,819 1,015,126 1,253,774 
                                                                             
       
 Group 9,308,406 5,649,585 1,216,208 16,174,199 15,963,930 
                                                                             

6 (b) GOVERNANCE COSTS INCLUDED IN SUPPORT COSTS 
  Group Charity 
 
 

 2021 
£ 

2020 
£ 

2021 
£ 

2020 
£ 

  20,300 22,080 15,010 16,780 
  additional 

services 
Reimbursement of personal expenses to 
Trustees 

1,000 
 

95 
               
21,395 

               

1,000 
 

1,214 
               
24,294 

               
 

1,000 
 

95 
               
16,105 

               

1,000 
 

1,214 
               
18,994 

               
 

Travel expenses were reclaimed by 1 members (2020: 6) of the governing body.    

 
  

5 INVESTMENT INCOME 
  

  2021 2020 
  £ £ 
 Dividends received 113,256 91,710 
 Interest   88,008 106,244 
                                
 Total 201,264 197,954 
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7 STAFF COSTS     
   Group Charity 
   2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
       
 Wages and salaries  7,296,018 7,423,806 6,824,680 6,786,272 
 Social security costs  669,771 685,212 649,021 656,354 
   929,985 968,440 929,985 968,440 
  Other pension costs 343,184 297,460 310,572 255,174 
                                                              
      
   9,238,958 9,374,918 8,714,258 8,666,240 
                                                               

 
 The average weekly number of employees during the year was as follows:  
    
  Group Charity 
  2021 2020 2021 2020 
  No. No. No. No. 
      
 Teaching staff  118 112 118 112 
 Administrative and domestic staff etc.  199 217 144 139 
                                                              
      
  317 329 262 251 
                                                              

 
The number of employees whose emoluments as defined for taxation purposes amounted to over 
£60,000 in the year was as follows: 

   2021 
No. 

2020 
No. 

     
 £60,001 - £70,000   3 2 
 £70,001 - £80,000  - - 
 £80,001 - £90,000  1 2 
 £90,001 - £100,000  1 - 
 £130,001 - £140,000  - - 
 £140,001 - £150,000  1 1 
                               

 
Contributions amounting to £106,709 (2020: £112,445) 
Scheme, which is a defined benefit scheme, for five higher paid employees (2020: five employees). 
Contributions amounting to £31,085 (2020: £Nil) were made to an alternative defined contribution 
scheme for one higher paid employee (2020: nil employee). 
 
No emoluments were paid to the trustees in respect of their services to the School during the year, nor 
have they received any other form of disclosable trustee benefit (2020: £Nil). 
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  2021 

£ 
2020 

£ 
    

Aggregate employee benefits of key management 
personnel   

 717,748 616,099 

                              
 
The Key Management Personnel  Headmistress, Bursar, Deputy Head  Teaching and Learning, Deputy 
Head  Co-curricular and planning, Deputy Head - Pastoral and Director of Studies. 
 
During the year there were 2 termination payments made which amounted to £14,092 (2020: £15,384). 
These amounts relate to agreements made with employees to end employment contracts. There was 
£Nil amount outstanding at the year-end (2020: £Nil) 

 
8 PENSIONS 
 

TEACHING STAFF -  
 

The School participates in The pension 
charge for the year includes contributions payable to the TPS of £929,985 (2020: £968,440) and at the 
year-end £109,216 (2020 - £114,819) was accrued in respect of contributions to this scheme.  
 
The TPS is an unfunded multi-

 2014 (as 

employer being credited to the Exchequer. Retirement and other pension benefits are paid by public 
funds provided by Parliament.  
 
The employer contribution rate is set by the Secretary of State following scheme valuations undertaken 

as at 31 March 2016 and the Valuation Report, which was published in March 2019, confirmed that the 
employer contribution rate for the TPS would increase from 16.4% to 23.6% from 1 September 2019. 
Employers are also required to pay a scheme administration levy of 0.08% giving a total employer 
contribution rate of 23.68%.  
 
The 31 March 2016 Valuation Report was prepared in accordance with the benefits set out in the 
scheme regulations and under the approach specified in the Directions, as they applied at 5 March 2019. 
However, the assumptions were considered and set by the Department for Education prior to the ruling 

 
 
On 27 June 2019 the 
judgment that transitional provisions introduced to the reformed pension schemes in 2015 gave rise to 

sion and has said it will 
engage fully with the Employment Tribunal as well as employer and member representatives to agree 
how the discriminations will be remedied. The government announced on 4 February 2021 that it 
intends to proceed with a deferred choice underpin under which members will be able to choose either 
legacy or reformed scheme benefits in respect of their service during the period between 1 April 2015 
and 31 March 2022 at the point they become payable. 
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The TPS is subject to a cost cap mechanism which was put in place to protect taxpayers against 
unforeseen changes in scheme costs. The Chief Secretary to the Treasury, having in 2018 announced 
that there would be a review of this cost cap mechanism, in January 2019 announced a pause to the 
cos
is certainty about the value of pensions to employees from April 2015 onwards. The pause was lifted in 
July 2020, and a consultation was launched on 24 June on proposed changes to the cost control 
mechanism following a review by the Government Actuary. Following a public consultation, the 
Government have accepted three key proposals recommended by the Government Actuary, and are 
aiming to implement these changes in time for the 2020 valuations.    
 
In view of the above rulings and decisions the assumptions used in the 31 March 2016 Actuarial 
Valuation may become inappropriate. In this scenario, a valuation prepared in accordance with revised 
benefits and suitably revised assumptions would yield different results than those contained in the 
Actuarial Valuation.  
 
Until the cost cap mechanism revision is completed it is not possible to conclude on any financial impact 
or future changes to the contribution rates of the TPS. Accordingly no provision for any additional past 
benefit pension costs is included in these financial statements 

 
NON TEACHING STAFF 

 
The group operates a defined contribution scheme for non-teaching staff.  The assets are held 
separately from those of the group in an independently administered fund. 

 
The pension charge for the period represents contributions payable by the group and amounted to 
£343,184 (2020: £297,460). At the year end the group had a non-teaching staff pension creditor of 
£36,315 (2020: £29,296). 
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9 INTANGIBLE FIXED ASSETS 
  

 
 
GROUP AND 
CHARITY 

     
 
 

2021 
£ 

 
 
 

2020 
£ 

 Cost:       
 1 September 2020     39,486 39,486 
 Amortisation       
 1 September 2020     15,794 - 
 Charge for Year     3,948 

               
15,794 

               
 31 August 2021 

Net Book Value 
     

19,742 
 

15,794 
                                    
        
 31 August 2021     19,744 23,692 
                                    

 
10 TANGIBLE FIXED ASSETS 

  
 

GROUP 

 
 

Freehold 
land 

£ 

 
 
 

Buildings 
£ 

 
 

Swimming 
pool 

£ 

Furniture, 
machinery 

and 
equipment 

£ 

 
Assets in the 

course of  
construction 

£ 

 
 
 

Total 
£ 

 Cost:       
 1 September 

2020 
17,256 36,717,621 2,222,675 6,312,644 123,109 45,393,305 

 Additions 
Transfers into 
use 

 
- 
- 

 
280,608 

22,528 

 
- 
- 

 
50,999 
47,986 

 
94,714 

(70,514) 

 
426,321 

- 
                                                                                            
        
 31 August 2021 17,256 37,020,757 2,222,675 6,411,629 147,309 45,819,626 
                                                                                            
 Depreciation:       
 1 September 

2020 
- (11,368,613) (587,148) (5,218,081) - (17,173,842) 

 Charge for year - (867,669) (45,412) (299,178) - (1,212,259) 
                                                                                            
        
 31 August 2021 - (12,236,282) (632,560) (5,517,259) - (18,386,101) 
                                                                                            
 Net book values:  

 
     

 31 August 2021 17,256 24,784,475 1,590,115 894,370 147,309 27,433,525 
                                                                                            
        
 31 August 2020 17,256 25,349,008 1,635,527 1,094,593 123,109 28,219,463 
                                                                                            
        

At 31 August 2021 the group was contracted to future expenditure of £Nil (2020: £Nil). 
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Included in the above are assets with a total net book value of £744,597 (2020: £795,917) that are held 
under hire purchase contracts. Depreciation charged on these assets in the year amounted to £53,609 
(2020: £52,614). 

 
10 TANGIBLE FIXED ASSETS (continued) 

 
  

 
CHARITY 

 
Freehold 

land 
£ 

 
 

Buildings 
£ 

 
Swimming 

pool 
£ 

Furniture, 
machinery 
equipment 

£ 

Assets in the 
course of 

construction 
£ 

 
 

Total 
£ 

 Cost:       
 1 September 

2020 
17,256 36,191,054 188,014 5,848,983 123,109 42,368,416 

 Disposals 
Additions 
Transfers into 
use 

- 
- 
- 

- 
280,608 

22,528 

- 
- 
- 

- 
34,051 
47,986 

- 
94,714 

(70,514) 

- 
409,373 

- 

                                                                                            
        
 31 August 2021 17,256 36,494,190 188,014 5,931,020 147,309 42,777,789 
                                                                                            
 Depreciation:       
 1 September 

2020 
- (11,308,488) (61,313) (4,961,577) - (16,331,378) 

 Disposals 
Charge for year 

  - 
- 

- 
(857,137) 

- 
(4,719) 

                      - 
(262,584) 

- 
- 

- 
(1,124,440) 

                                                                                            
        
 31 August 2021 - (12,165,625) (66,032) (5,224,161) - (17,455,818) 
                                                                                            
 Net Book values:       
 31 August 2021 17,256 24,328,565 121,982 706,859 147,309 25,321,971 
                                                                                            
        
 31 August 2020 17,256 24,882,566 126,701 887,406 123,109 26,037,038 
                                                                                            

 
At 31 August 2020 the Charity was contracted to future capital expenditure of £Nil (2020: £Nil). 
 
 
Included in the above are assets with a total net book value of £724,543 (2020: £766,666) that are held 
under hire purchase contracts.  Depreciation charged on these assets in the year amounted to £44,411 
(2020: £43,416). 
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11 INVESTMENTS  

 
 Group 2021 2020 
  £ £ 
 Listed Investments at market value   
    Brought forward 

 
4,010,523 3,957,687 

 Acquisitions at cost  125,772 138,958 
 Increase/(decrease) in market value 

Disposals at market value 
491,817 
(17,527) 

              

(31,401) 
(54,721) 

              
    
   Carried forward 4,610,585 4,010,523 
    
 Cash held by investment manager 

 
Total investments (excluding subsidiary shares) 
 
Charity 

53,205 
              

4,663,790 
 

41,877 
             

4,052,400 

 Shares in subsidiary trading company at cost 100 100 
                               
    
 Total Fixed Asset Investments 4,663,890 4,052,500 
                              
    
   
   
 Summary 2021 2020 
  £ £ 
 Unrestricted:   
   General investments 2,654,082 2,302,828 
    
 Restricted funds:   
   Other specific funds (Scholarship & Prizes) 523,581 463,935 
   Boughey Trust 49,591 33,919 
   Verdon-Smith 17,400 12,613 
   Bursaries & Scholarships 490,806 437,639 
   Tory fund 197,451          139,638 
    
 Endowed funds:   
   Boughey Trust 400,909 365,140 
   Verdon-Smith 329,970 296,688 
                              
    
  4,663,790 4,052,400 
                              

 
 
Restricted Investments are held in respect of specific restricted funds.  For full analysis of funds please 
refer to Note 17. 
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12 STOCK 
 

  Group Charity 
  2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
      
 Finished goods 140,322 153,429 89,791 89,707 
                                                          

 
13 DEBTORS 

  Group Charity 
  

 
2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
 Fees and extras less provision for doubtful 

Debts 
 

43,062 
 

102,395 
 

43,062 
 

102,395 
 Other debtors       65,856 90,376 49,990 46,733 
 Prepayments and accrued income 22,180 171,747 8,129 161,972 
 Amounts owed by subsidiaries - - 2,059,555 2,146,709 
                                                          
      
  131,098 364,518 2,160,736 2,457,809 
                                                          
      
 At the year end the school loan to its subsidiary, Sherborne Sports and Leisure Limited, amounted to 

£1,908,945 (2020: £1,948,945).  The loan is secured over the property and assets of the company, with 
interest being charged at 1.25% above the base rate. The whole debtor is due greater than one year.  

  
14 CREDITORS 
 

  Group Charity 
  

Amounts payable within one year: 
2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
      
 Bank overdraft - 554,661 - 554,661 
 Advanced fees scheme 

Bank loan 
828,142 
744,557 

626,892 
321,228 

828,142 
744,557 

626,892 
321,228 

 Social security and other taxes 297,852 359,882 263,325 314,399 
 Other creditors and accruals 823,429 435,522 831,753 405,260 
 Fees received in advance 2,258,383 1,816,349 2,258,383 1,816,349 
 Fee deposits  

Hire purchase creditor 
Owed to joint venture 
Owed to group undertakings 

1,553,946 
95,410 
22,952 

- 

1,197,883 
93,944 
19,598 

- 

1,553,946 
95,410 
22,952 
12,631 

1,197,883 
93,944 
19,598 

3,029 
                                                          
      
  6,624,671 5,425,959 6,611,099 5,353,243 
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15 CREDITORS (continued) 
  Group Charity 
  

Amounts payable in more than one year: 
2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
      
 Advanced fees scheme 

Bank loan 
1,205,297 
5,939,587 

1,348,232 
5,224,287 

1,205,297 
5,939,587 

1,348,232 
5,224,287 

 Hire purchase creditor 404,013 497,957 404,013 497,957 
                                                          
      
  7,548,897 7,070,476 7,548,897 7,070,476 
                                                          
  

Repayable by instalments 
   

2021 
£ 

 
2020 

£ 
  

Bank loan:  
    within one year 

   
 

744,557 

 
 

321,228 
     between two and five years   2,328,912 1,284,912 
     after five years   3,610,675 3,939,375 
                                
    6,684,144 5,545,515 
 Hire purchase:     
    within one year   95,410 93,944 
     between two and five years   404,013 375,776 
     after five years   - 122,181 
                                
    499,423 591,901 
          At the year end all borrowings are at a fixed rate and are secured with a fixed charge over the property 

of the School in favour of the bank. Borrowings have fixed interest rates ranging from 3.45% - 6.24% and 
capital repayment profiles of 5-25 years. Interest and other similar charges on bank loans and overdrafts 
totalling £246,401 (2020: £268,480) were incurred in the year. This includes a Covid Business 
Interruption Loan raised in 2020 for £1,308,000. The loan is repayable over 5 years after the Business 
Interruption Period (BIP) has passed. During BIP (12 months from the draw down date) the interest is 
paid by the UK Government. The loan is repayable monthly and the interest rate is fixed at 4.24% 
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Summary in movements in liability 
 

2021 
£ 

2020 
£ 

Balance at 1 September 2020 1,975,124 2,010,251 
New contracts 
 

811,004 811,883 

Returned payments 
 

- (33,399) 

Amounts used to pay fees (803,259) (866,381) 
Amounts accrued to contract as debt financing cost 50,570 52,770 
                                         
Balance at 31 August 2021 2,033,439 1,975,124 
                                         

 
 
16  FINANCIAL INSTRUMENTS 

  Group Charity 
  

 
2021 

£ 
2020 

£ 
2021 

£ 
2020 

£ 
 Financial assets measured at Fair Value 4,663,790 4,052,400 4,663,790 4,052,500 
 Financial assets measured at amortised 

cost 
2,893,550 481,785 4,810,391 2,437,372 

 Financial liabilities measured at amortised 
cost 

9,583,894 
 

8,345,080 9,604,849 8,317,847 
 

 
Financial assets measured at fair value includes assets held as investments. 
 
Financial assets measured at amortised cost comprise of trade and other debtors, accrued income, amounts 
owed from subsidiary undertakings, bad debt write off and movement in bad debt provision. 
 
Financial liabilities measured at amortised cost comprise of cash, trade creditors, pension contributions due, 
obligations under finance leases, accruals, fee deposits, amounts owed to group undertakings and bank 
overdrafts and loans. 
 

    
(a) ADVANCED FEES SCHEME 
 
Advance fees scheme represents amounts paid in advance to the School which will be credited to incoming 
resources in more than one year.  In the event of a pupil not being offered a place, or who leaves early, a 
repayment of the advanced fee will fall due upon notice by the parent. 

 
Assuming pupils will remain in the School advanced fees will be applied as follows: 

  2021 
£ 

2020 
£ 

After more than five years  - 137,293 
Within two to five years  644,754 791,472 
Within one to two years  560,543 419,467 
                                
Over more than one year  1,205,297 1,348,232 
Within one year (see note 13)  828,142 626,892 
                                
Balance at 31 August 2020  2,033,439 1,975,124 
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17 STATEMENT OF FUNDS 
  

At 
1 September 

2020 

 
 

Incoming 
resources 

 
 

Resources 
expended 

 
 

Investment 
Gains/ 

Transfers 

 
At 

31 August 
2021 

 £ £ £ £ £ 
Unrestricted funds: 
 

     

General 18,696,076 16,044,931 (16,044,590) 258,941 18,955,358 
Where the School Needs 
It Most 

- 21,255 (18,077) - 3,178 

                                                                       
 18,696,076 16,066,186 (16,062,667) 258,941 18,958,536 
Restricted Funds: 
 

    

Verdon-Smith  12,613 12,917 (8,130) - 17,400 
Boughey Trust 33,919 15,673 - - 49,592 
Scholarship Fund 364,617 15,198 (10,701) 40,319 409,433 
Prize Fund 99,318 4,148 (303) 10,985 114,148 
Bursaries & Scholarships 437,639 18,101 (12,839) 47,906 490,807 
Development funds:      

Scholarship & Bursaries 34,732 2,145 (25,000)  11,877 
Annual Fund 1,600 - -  1,600 
Arts Centre Fund - 17,721 (13,529)  4,192 
Tory Masterclass 
Buildings and Facilities 

139,638 
2,205 

2,204 
- 

(469) 
- 

62,483 203,856 
2,205 

Candlelight Fund 3,358 40,089 (38,429)  5,018 
                                                                       
      
Total Restricted Funds 1,129,639 128,196 (109,400) 161,693 1,310,128 
      
Endowed funds:      
      
Verdon-Smith 296,688 - (929) 34,211 329,970 
Boughey Trust 365,140 - (1,203) 36,972 400,909 
                                                                       
      
Total Endowed Funds 661,828 - (2,132) 71,183 730,879 
                                                                       
      
Total funds 20,487,543 16,194,382 (16,174,199) 491,817 20,999,543 
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17 STATEMENT OF FUNDS (Continued) 
  

At 
1 September 

2019 

 
 

Incoming 
resources 

 
 

Resources 
expended 

 
 

Investment 
Gains/ 

Transfers 

 
At 

31 August 
2020 

 £ £ £ £ £ 
Unrestricted funds: 
 

     

General 18,530,365 15,865,156 (15,830,558) 131,113 18,696,076 
Where the School Needs 
It Most 

2,755 13,589 (16,344) - - 

                                                                       
 18,533,120 15,878,745 (15,846,902) 131,113 18,696,076 
Restricted Funds: 
 

    

Verdon-Smith  8,024 12,812 (8,223) - 12,613 
Boughey Trust 20,850 15,569 (2,500) - 33,919 
Scholarship Fund 365,629 15,103 (13,227) (2,888) 364,617 
Prize Fund 98,930 4,114 (2,938) (788) 99,318 
Bursaries & Scholarships 438,994 17,960 (15,869) (3,446) 437,639 
Development funds:      

Scholarship & Bursaries 32,903 1,829 - - 34,732 
Annual Fund 1,600 - - - 1,600 
Arts Centre Fund - 131,399 - (131,399) - 
Tory Masterclass 
Buildings and Facilities 

165,563 
2,205 

3,117 
- 

(1,255) 
- 

(27,787) 
- 

139,638 
2,205 

Candlelight Fund 21,389 52,883 (70,914) - 3,358 
                                                                       
      
Total Restricted Funds 1,156,087 254,786 (114,926) (166,308) 1,129,639 
      
Endowed funds:      
      
Verdon-Smith 300,059 - (922) (2,449) 296,688 
Boughey Trust 369,291 - (1,180) (2,971) 365,140 
                                                                       
      
Total Endowed Funds 669,350 - (2,102) (5,420) 661,828 
                                                                       
      
Total funds 20,358,557 16,133,531 (15,963,930) (40,615) 20,487,543 
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17 STATEMENT OF FUNDS (Continued) 
 

with no other specific restrictions. 
 

Differences between the fund balances and the corresponding investment accounts are represented by 
cash held in the  
 
The restricted funds comprise Bursaries & Scholarships, Prizes and Development funds. 
 
The Endowed funds comprise of The Verdon-Smith and Boughey funds.  
 
The Bursaries & Scholarships, Verdon-Smith and Boughey Trust funds provide bursaries and scholarships 
for girls attending the School. The Prize Fund provides prizes in recognition of either academic or artistic 
excellence. 

 
The Development Funds were set up to receive donations from individuals.  The donors select an option 
on how the money can be spent.  The various funds are as follows: 

 

 The Scholarship and Bursaries Fund is used to pay out scholarship and bursaries. 

 The Annual Fund provides relatively small, every day, enhancements to the pastoral and/or 
academic functions of the School. 

 The Arts Centre Fund has been used to finance a high quality performance venue covering the 
needs of music and drama, therefore these funds have been transferred to unrestricted funds. 

 The purpose of the Tory Masterclass fund is to establish an annual Music Masterclass and Concert 
at the School in memory of Harriet Tory. 

 The Buildings and Facilities fund is f
buildings. 

 The purpose of the Candlelight Fund is to support socially disadvantaged children (with the 
promise and character to thrive at Sherborne Girls) in order to give them a greater chance in life.  

 
a) ANALYSIS OF GROUP NET ASSETS BETWEEN FUNDS     

  Unrestricted 
funds 

£ 

Restricted 
funds 

£  

Endowed 
funds 

£ 

 
Total  

£  
 Fund balances at 31 August 2021 are 

represented by: 
    

      
 Intangible fixed assets 19,744 - - 19,744 
 Tangible fixed assets 27,433,525 - - 27,433,525 
 Investments 2,622,783 1,310,128 730,879 4,663,790 
 Current assets 3,083,826 - - 3,083,826 
 Current liabilities (6,652,445) - - (6,652,445) 
 Long term liabilities (7,548,897) - - (7,548,897) 
                                                          
      
 Total funds 18,958,536 1,310,128 730,879 20,999,543 
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b) ANALYSIS OF GROUP NET ASSETS BETWEEN FUNDS - COMPARATIVE 
  Unrestricted 

funds 
£ 

Restricted 
funds 

£  

Endowed 
funds 

£ 

 
Total  

£  
 Fund balances at 31 August 2020 are 

represented by: 
    

      
 Intangible fixed assets 23,692 - - 23,692 
 Tangible fixed assets 28,219,463 - - 28,219,463 
 Investments 2,260,933 1,129,639 661,828 4,052,400 
 Current assets 688,423 - - 688,423 
 Current liabilities (5,425,959) - - (5,425,959) 
 Long term liabilities (7,070,476) - - (7,070,476) 
                                                          
      
 Total funds 18,696,076 1,129,639 661,828 20,487,543 
                                                          

 
 
 

18 RECONCILIATION IN NET DEBT 
   

At 1 Sept 
2020 

£ 

 
 

Cash Flow 
£  

Other non 
cash 

changes 
£ 

 
At 31 Aug 

2021  
£  

 Reconciliation in net debt     
      
 Cash at bank and in hand 170,476 2,614,156 - 2,784,632 
 Short term cash deposits - - - - 
 Bank overdraft (554,661) 554,661 - - 
 Debt due within one year (415,172) 415,172 (839,967) (839,967) 
 Debt due over one year (5,722,244) (1,461,323)       839,967 (6,343,600) 
                                                          
      
 Total funds (6,521,601) 2,122,666 - (4,398,935) 
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19 NET INCOME FROM ACTIVITIES OF THE SUBSIDIARIES 
 

All subsidiary entities have the same registered office as the school which is detailed on page 1 of these 
financial statements. The charity has three wholly owned subsidiaries, Mulliner Trading (Sherborne) 
Limited (Company Registration Number: 03230791), Sherborne Sports and Leisure Limited (Company 
Registration Number: 05869779, Charity Registration Number: 1117024), and The Sherborne Girls 
Foundations (Company Registration Number: 09637231, Charity Registration Number: 1164053), which 
are all incorporated in England and Wales.  Mulliner Trading (Sherborne) Limited manages the trading 
activities of the School, Sherborne Sports and Leisure Limited manages the School Sports Centre and 
The Sherborne Girls Foundation controls fundraising activity for the school.  A summary of the trading 
position is shown below.  Audited accounts have been filed with the Registrar of Companies. 
 

 (i) Mulliner Trading (Sherborne) Limited 2021 
 

£ 

2020 
 

£ 
 Profit and loss account   
    
 Turnover 314,253 243,671 
 Cost of sales (277,134) (299,963) 
                                
    
 Gross profit 37,119 (56,292) 
 Administration (7,874) (7,938) 
 Investment income - - 
                                
    
 Net profit 29,245 (64,230) 
                                
    
 Distribution to Parent Company - - 
                                
    
 Retained in subsidiary 29,245 (64,230) 
                                
    
 The aggregate of assets, liabilities and funds was:   
 Assets 169,692 107,927 
 Liabilities (187,260) (154,740) 
                              
    
  (17,568) (46,813) 
                              
 Representing:   
 Share capital (100 ordinary shares of £1 each) 100 100 
 Profit and loss account (17,668) (46,913) 
                              
    
  (17,568) (46,813) 
                              



Sherborne School for Girls 
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 August 2021 
 

48 
 

19 NET INCOME FROM ACTIVITIES OF THE SUBSIDIARIES (continued) 
 

 (ii) Sherborne Sports and Leisure Limited 2021 
£ 

2020 
£ 

    
 Incoming resources 820,270 952,095 
 Cost of charitable activities (817,588) (1,007,689) 
                                    
    
 Net movement in funds 2,682 (55,594) 
                                    
 The aggregate of assets, liabilities and funds was:   
 Assets 2,219,661 2,262,550 
 Liabilities (1,980,636) 

 
(2,026,207) 

                                    
    
  239,025 236,343 
                                    
 Represented by:   
 General funds 239,025 236,343 
                                    

 
 
 

 (iii) The Sherborne Girls Foundation 2021 
£ 

2020 
£ 

    
 Incoming resources 109,953 227,677 
 Cost of charitable activities (123,778) (268,587) 
                                    
    
 Net movement in funds (13,825) (40,910) 
                                    
 The aggregate of assets, liabilities and funds was:   
 Assets 25,015 79,595 
 Liabilities (750)                 (41,505) 
                                    
    
  24,265 38,090 
                                    
 Represented by:   
 Restricted funds 24,265 38,090 
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20           JOINT VENTURE INTEREST 
 

The School owns 50% of the share capital of Sherborne Schools Worldwide Limited (company no. 
10730155), which was incorporated on 19 April 2017, and commenced trading on 1 May 2017. The 
company is jointly owned with Sherborne School, and has been incorporated to identify international 
opportunities, select, market to and enter into arrangements with third parties on behalf of the two 

 the 
 

 
2 month period to 30 June 2021, are 

summarised below: 
 

   2021 
 

£ 

2020 
 

£ 
     
 Turnover  - 50,000 
 Cost of sales                - - 
                                 
     
 Gross profit  - 50,000 
 Administration  (19,108) (81,084) 
                                 
     
 Net (loss)  (19,108) (31,084) 
                                 
     
 50% share of loss  (9,554) (15,542) 
                                 
     
 The aggregate of assets, liabilities and funds was:    
 Assets  1,008 15,248 
 Liabilities  (487,864) (482,996) 
                               
     
   (486,856) (467,748) 
                               
 Representing:    
 Share capital (2 ordinary shares of £1 each)  2 2 
 Profit and loss account  (486,858) (467,750) 
                               
     
   (486,856) (467,748) 
                               
     
 50% share of   (243,428) (233,874) 
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21           RELATED PARTY TRANSACTIONS 
 
a) Transactions with Governors 
 
During the year the company paid no remuneration to Governors. Travel expenses were paid to 1 (2020: 
6) Governors of £95 (2020: £1,214). 
 
b) Related Parties 
 
Sherborne School for Girls wholly own Sherborne Sports and Leisure Limited. 
 
The company was owed £12,602 to (2020: £37,008, owed to) its subsidiary for services and goods 
throughout the year which is repayable on demand. 
 
The company was owed £1,908,945 (2020: £1,948,945) from its subsidiary for a loan. However, 
assurance has been given and this is not repayable for at least 12 months from the signing of these 
accounts. 
 
The company has sold £56,815 (2020: £62,092) worth of services and goods to its subsidiary during the 
year. 
 
The company has purchased £310,135 (2020: £283,833) worth of services and goods from its subsidiary 
during the year. 
 
Sherborne School for Girls wholly own Mulliner Trading (Sherborne) Limited. 
 
Sherborne School for Girls owed £79,318 (2020: £3,029) to Mulliner Trading (Sherborne) Limited for 
services and goods throughout the year which is repayable on demand. 
 
The company was owed £150,000 (2020: £120,000) from its subsidiary, for a loan made during the year. 
 
The company has purchased £240,386 (2020: £161,295) worth of services and goods from its subsidiary 
during the year. 
 
The Sherborne Girls Foundation is a controlled entity of Sherborne School for Girls.  During the year the 
company gifted £28,743 (2020: £27,977) of services to The Sherborne Girls Foundation. 
 
The company is owed £nil (2020: £40,755) from The Sherborne Girls Foundation.  

 
The company received donations of £93,299 (2020: £239,375) from The Sherborne Girls Foundation 
during the year. 
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22 RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS 
 
  2021 2020 
  £ £  
    
   
Net incoming resources  512,000 128,986 
 
Investment income  (201,264) (197,954) 
Finance Costs  394,720 427,246 
Investment (gains)/losses  (491,883) 31,401 
Investment management charges  12,269 11,180 
Depreciation charges  1,212,259 1,242,449 
Amortisation of intangible asset  3,948 15,794 
(Increase)/decrease in stock  13,107 (3,529) 
(Increase)/decrease in debtors  233,420 89,737 
(Increase)/decrease in creditors (excluding fees in advance scheme and deposit)  329,134 (25,953) 
Increase in fees in advance scheme creditors  500,349 (783,869) 
(Increase)/decrease in parents deposits  356,063 228,835 
  ------------------------- ------------------------- 
Net cash inflow from operations  2,874,122 1,164,323 
                                        
 
Analysis of changes in net funds 
 

    
  At 1 

September 
2020 

£ 

Cash flows 
 
 

£  

At 31 
August  

2021 
£  

     
     
 Cash at bank 

Overdraft 
Short term cash deposits 

170,476 
(554,661) 

- 

2,614,156 
554,661 

- 

2,784,632 
- 
- 

                                            
     
 Total funds (384,185) 3,168,817 2,784,632 
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23 CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES  COMPARATIVE FIGURES BY   FUND 
         
                      Unrestricted          Restricted     Endowed      Total              Total 
 funds funds funds 2020 2019 
                                               Notes £ £ £ £ £ 
Income from:      
Charitable activities     
School fees receivable                1 13,064,229 - - 13,064,229 14,473,926 
Ancillary trading income             2 1,084,192 - -       1,084,192        1,200,892 
Other trading activities      
Non-Ancillary Trading income    3 1,582,327 - - 1,582,327 1,131,105 
Investments 
Investment income and interest 5      129,279 68,675 - 197,954 191,834 
Voluntary Sources 
Donations and Legacies              4 18,718 186,111 - 204,829 721,220 
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------
      
Total income 15,878,745 254,786 - 16,133,531 17,718,977 
 ------------------------ ------------------------ ------------------------- ------------------------- ------------------------- 
Expenditure on      
Raising funds      
 Fundraising costs 54,606 - - 54,606 70,411 
 Non-Ancillary Trading 1,253,774 - - 1,253,774 1,540,737 
 Financing costs   427,246 - - 427,246 384,448 

Investment management costs      5,234      3,844               2,102     11,180               8,589      
 Share of Joint Venture loss 15,542 - - 15,542 69,497 
     
Charitable activities 
Education and grant making 14,090,500 111,082 - 14,201,582 15,012,943 
      
  ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
Total expenditure                     6 15,846,902 114,926 2,102 15,963,930 17,086,623 
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
Net income/(deficit) from operations  
before investments gains or losses     31,843 139,860 (2,102) 169,601 632,354 
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
      
Net gains on investments            11 (286) (34,909) (5,420) (40,615) (80,803) 
 ------------------------- ------------------------- ------------------------- ------------------------- ----------------------- 
 
Net0incomeeforeyear 31,557 104,951 (7,522) 128,986 551,551 
Transfers 131,399 (131,399) - - -
  
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
Net movement in funds 162,956 (26,448) (7,522) 128,986 551,551 
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
Reconciliation of funds: 
Total funds brought forward 18,533,120 1,156,087 669,350 20,358,557 19,807,006 
 ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- 
Total funds carried forward     17 18,696,076 1,129,639 661,828 20,487,543 20,358,557 
 =========                        =========                                  =========                                   =========                                  =========
  
 


