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Patron 

Her Majesty The Queen 

The Governors acknowledge with sadness the death of our Patron, Queen Elizabeth the Second on 

the 8^ September 2022. The Queen served as the longest serving patron and continued the 

tradition of royal patronage which has existed since the Charity's inception in 1813. The Governors 

are extremely grateful for the Queen's service, support and interest shown in the Charity throughout 

her reign. 

The Governors of Reed's School, who are also the Trustees of the Charity, present their annual report 

for the year ended 31 August 2022 under the Charities Act 2011, together with the audited accounts 

for the year, and confirm that the latter comply with the requirements of the Act, its Constitution and 

the Charities Statement of Recommended Practice on Accounting and Reporting (FRS102). 

Principal activity 

The Charity is based in Surrey and provides education through two schools: 

e Reed’s School in Cobham, an independent day and boarding school for boys which is co- 

educational in Sixth Form, with just under 800 pupils aged between 11 and 18. 

e Ripley Court School in Ripley, an independent co-educational day school for up to 200 children 

aged between 3 and 11. 

In addition, the Charity has an active trading subsidiary, Reed’s School Enterprises Ltd, that provides 

services to pupils of the Charity’s schools, namely school uniform, sportswear and tuck shops. The 

company also lets out sport and social facilities when not in use by the schools, operates sports clubs 

and holiday camps. The Charity has one non-trading subsidiary, Reed’s School International Ltd. 

The Charity and its schools are committed to being truly representative of all sections of society and 

the school communities, and for each pupil and employee to feel respected and able to give their 

best. It aims to create a supportive and inclusive environment where all can reach their full potential, 

without prejudice and discrimination. It is the positive responsibility of all members of the community 

to encourage, cultivate and nurture an atmosphere and ethos free from discrimination in a culture 

where respect and understanding is fostered, and the diversity of people's backgrounds and 

circumstances is positively valued. 

All Trustees give their time voluntarily and receive no benefit from the Charity. Any expenses reclaimed 

from the charity are set out in note 3(c) to the financial statements. 

Charitable purpose 

The purpose of the Charity is to advance the education of boys and girls with preference for the 

education and maintenance of boys and girls who come within one or more of the following categories 

and, in particular, boys and girls who, in the opinion of the Governors, are in need of financial 

assistance: 

e Boys or girls who have lost one or both parents; 

e Boys or girls who have been abandoned by their parents or guardians; or 

e Boys or girls whose parents are divorced or separated and whose home life is, for any reason, 

unsatisfactory, unhappy or abnormal.



The Charity’s founder, Andrew Reed, believed that simply because a child had lost a parent they 

should not be condemned to a life of deprivation and that with an education in a safe and caring 

environment these children could flourish. 

Continuing to build on the legacy of Andrew Reed is at the core of the Charity: a Foundation place is 

not merely a financial bursary but incorporates the specialist pastoral support that these children need 

to thrive. The Foundation team, teachers, housemasters and support staff are all specially trained to 

assist these children and provide them with stability and love. 

Aims, values and impact 

Andrew Reed founded the London Orphan Asylum, now known as Reed’s School, over two hundred 

years ago and his legacy of the transformative potential of education permeates the fabric of its two 

schools on a daily basis. Their ethos allows children to develop the self-esteem and self-confidence 

that underpin happy pupils. The outstanding pastoral care provided nurtures physical health, 

emotional maturity and spiritual richness, which in turn foster enthusiasm, perseverance, tolerance, 

compassion and kindness. 

The Charity has ambition for every child to succeed and wants all to realise their full potential through 

its schools. The schools seek to inspire within their pupils a lifelong love of learning by creating a 

culture of excellent, innovative, dynamic and progressive teaching. This ensures that as pupils learn, 

they are excited, curious and, like their teachers, passionate about their interests. All pupil successes 

are celebrated, no matter how big or small, so that they grow in confidence and start to unlock their 

true potential. 

The schools see their duty as to prepare pupils for the demands of the modern world and give them 

desire to shape it for the better. Pupils are prepared for their next step, whether that is secondary 

education or university, and also for the careers that they will ultimately pursue. Pupils are educated 

to understand the responsibilities they have to society on both a local and global scale and 

encouraged to develop the mind-set to grow and evolve. 

Reed's School wants its pupils to leave as rounded individuals with a strong moral compass who 

exhibit the core values of integrity, compassion, curiosity, resilience, responsibility and independence. 

Ripley Court School supports its pupils to become confident, inquisitive and compassionate learners 

who embody values of perseverance, aspiration, curiosity and kindness. The uniqueness of every 

individual child is celebrated. 

Public benefit 

The Governors have had regard to the Charity Commission guidance on public benefit. The Charity 

provides a number of means-tested bursary awards to children who have lost the support of one or 

both parents and who are in need of pastoral care and financial assistance to enable them to attend 

Reed's School. The target is for 1096 of the pupil population to be Foundation-pupils and in this 

financial year there were 68, 8.696 (2021: 68, 9.096). This includes four Ukrainian refugee pupils (3 at 

Reed's School and 1 at Ripley Court School). During the year a total of 305 (2021: 295) pupils 

benefited from scholarships, bursaries, other awards and discounts. 

In 2022, The British Boarding Schools Association (BSA) awarded Reed's School with the Working 

with Vulnerable Children award.



In 2012, the Reed's Primary and Secondary Forum was established as a means to extend the reach 

of the Charity and raise the aspirations and attainment of children in the state sector. The Forum 

offers a programme of activities and events throughout the year that are aimed at enriching the 

children's curriculum and raising aspirations. A full range of exciting activities from sport to the arts 

to STEM across a variety of formats, including half day, full day and regular weekly activities are 

planned with the Charity's operational partners, such as Chelsea FC Foundation, assisting with the 

delivery of some programmes. 

In a typical year 3,500 state school children benefit from these partnerships however due to covid 

restrictions in the year, activities were limited to online robotics masterclasses, but will recommence 

hosted at Reed's School using its facilities and involving its staff and pupils. Pupils from outreach 

partner schools are also invited to attend School-run FutureCareers seminars which are held three 

times a year and continued online during the reporting period. The Charity's facilities at its schools 

are also offered to local schools for no charge or at significantly reduced rates. 

All partner schools are encouraged to recommend children for means-tested Foundation bursaries. 

Grant-making policy 
Scholarships, bursaries and other awards are granted on the basis of a child's educational potential 

or in accordance with the Charity's purpose. In the year ended 31 August 2022 these totalled £3.3m 

million (2021: £3.1 million). This included direct funding for Foundation pupils of £1,141k and a further 

£455k of funding from external supporters of the Foundation. 

The availability of bursaries for fee assistance is advertised on the school websites - Reed's School: 

www.reeds.surrey.sch.uk; Ripley Court School: www.ripleycourt.co.uk. The Andrew Reed 

Foundation: www.andrewreedfoundation.org The terms and conditions for each type of award are 

available on request. 

For Foundation pupils the Selection Committee looks to secure a package of funding for each child 

which could include the parent/guardian making some financial contribution, funding from the Charity 

and sponsorship from outside trusts and charities. The decision of the Foundation Selection 

Committee is final and not subject to review unless there is a significant change of circumstances. 

STRATEGIC REPORT 

Achievements 

Summer public examinations returned this year after two years of teacher-based assessments. 5796 

of GCSE grades were awarded at grade 9 or 8 and 99% at grades 9 to 5, meaning that the vast 

majority of pupils were able to access the A Level courses of their choice in the new academic year. At 

A-Level, 6996 of grades were awarded at A* or A. Performances at GCSE and A Level were 

significantly above the independent school's averages. The majority of A Level leavers took up 

university places through the 2022 application cycle including Oxbridge and medical courses. The 

majority of pupils progressed to Russell Group universities with an increasing minority gaining places 

to study at top universities in the United States, including several Ivy League colleges. 

At Ripley Court School the 11+ cohort comprised 35 pupils who applied to a total of 28 different 

schools. Seventy-five offers were received including ten scholarships and an Exhibition. The team 
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was incredibly proud of the pupils' results particularly as these pupils had experienced the challenges 

posed by the Covid pandemic including periods of remote learning. The competition for places at 

senior schools continues to be fierce particularly for boys. 

New schemes have been purchased for English (The Literary Curriculum) and Maths (White Rose) in 

order to achieve greater levels of pupil engagement through book-based lessons and embedded 

grammar in English and a deeper understanding of Maths through wider access to reasoning and 

problem-solving tasks. 

Form teachers have been reintroduced to middle school year groups providing greater consistency 

for pupils. Significant process was made with CATs results with averages for all areas (verbal, non- 

verbal, quantitative and spatial) increasing by between 4 and 9 standardised points. 

Fundraising 

The Charity’s Development Office, through its fundraising activities, continues to provide an important 

contribution to Reed’s School and its Foundation pupils. The Charity is registered with the 

Fundraising Regulator and follows its fundraising standards. No complaints have been received 

about the Charity’s fundraising activities. 

During the year ended 31 August 2022, the Development Office generated £1,070k and a further 

£2,200k in committed longer-term giving. The Friends of Reed’s School (FORS) donated £19k. The 

breakdown of donations is as follows: 

Foundation funding 

Fundraising specifically to sponsor Foundation pupils and to run outreach programmes with primary 

and secondary schools totalled £874k (2021: £801k), some of which was restricted giving and is part 

carried forward to future periods. A further £2,200k was pledged for committed future funding for 

Foundation pupils. 

Included in this year’s fundraising is £433k (2021: £411k) raised via the Reed's School Annual 

Foundation Appeal. The Charity’s Annual Foundation Appeal has been held since 1815 and is one of 

the oldest continuous charitable appeals in the country. Baroness Virginia Bottomley led the Appeal 

for the year ended 31 August 2022, strongly supported by individuals, trusts and foundations, City 

livery companies, other companies, and the wider Reed’s School community. 

Endowment and Restricted Funds 

Through the Growth Fund and the Cazenove Andrew Reed Bursary Fund, the Charity has been 

focussing on building the School’s funds to ensure the long-term sustainability of the Foundation. 

The total amount raised in the year for these funds was £47k (2021: £31k). 

Capital fundraising 

Fundraising for capital projects totalled £149k (2021: £51k). This was comprised mainly of committed 

regular giving towards school facilities. 

Investment performance 

Under the Act and Constitution, the endowment and other funds are permitted to be invested in 
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securities and property. This is represented in the accounts by freehold land, buildings and other 

School amenities, securities quoted on the Stock Exchange and other approved investment vehicles. 

In June 2021 a decision was made to transfer investments in securities quoted on the Stock Exchange 

to holdings in the Schroder Charity Multi-Asset Fund. As at 31 August 2022 the Charity’s investments 

totalled £5.7m and had generated a loss of 1% for the year ended on the same date. 

The Governors believe that the investments are appropriately managed to provide current income for 

the support of Foundation pupils while maintaining capital values for the long term. 

FINANCIAL REVIEW 

Results for the year 

Net income amounted to £318k (2021: £1,645k) for the financial year ending 31 August 2022. All 

surpluses generated are used to benefit the pupils through funding better facilities and through further 

raising the quality of education provided. 2021 was an exceptional year with one-off significant cost 

savings being achieved during Government-imposed closures for covid in the area of catering and 

budgeted but unrealised school activity provision. 2022 saw a return to near normal operations 

meaning expenditure was considerably higher than prior year. The Charity's investments were 

impacted by the downturn in financial markets towards the end of the academic year generating net 

losses for the year. 

The wholly owned subsidiary, Reed's School Enterprises Limited, contributed positively to the School 

Fund with the School uniform and tuck shops operating at full capacity. Income from swimming pool 

lettings was reduced by the forced closure of the pool for repair work during the year. This was offset 

by strong income flows from cricket lettings and the tennis school operations. The consolidated net 

assets of the Charity at 31 August 2022, principally land and buildings, were £33.7m (2021: £33.3m). 

This does not take account of the market value of the land and buildings at Reed’s School which are 

included on the Balance Sheet at cost. 

Reserves 

At the 31 August 2022 the Charity had total net assets and reserves of £33.7m. This comprises 

restricted funds of £0.7m, endowed funds of £4.0m and unrestricted general funds of £28.8m. The 

total value of the Charity's fixed assets, which are held for use in the school is £32.5m. The Charity 

has outstanding bank loan finance of £4.6m against these assets. 

The Charity's policy remains to build its reserves to fulfil its charitable purpose, to fund continuing 

investment and improved infrastructure and facilities and to maintain adequate free reserves to enable 

any unforeseen emergency to be met from its own resources. The Charity aims to achieve these 

reserves by means of annual operating surpluses and judicious management of its investment assets, 

supplemented by periodic appeals for both specific and general purposes. 

At 31 August 2022, the free reserves (excluding designated and restricted funds and tangible fixed 

assets, less loans to fund their purchase) were £0.8m (2021: £4.9m). This represents 2 (2021: 13) 

weeks' expenditure. This is lower than in prior years due to fee discounts applied during covid years, 

unscheduled replacement to main school boilers, low investment returns and repayment of the £3.0m 

CBILS loan which inflated 2021 free reserve levels. 

The intention of the Governors is to continue to build free reserves to prior levels of between 10-12 
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weeks. The Governors review the Charity’s financial plans on a termly basis by monitoring income 

and expenditure against forecasts within the context of the annual budget and a rolling 5-year 

financial plan. Cash flows are closely reviewed particularly in the light of the Charity's current 

borrowing commitments and repayment requirements. 

Going concern 

As part of the effective stewardship of the Charity the Governors regularly review the finances and 

budgets together with a cash flow analysis. The Charity has a continuing programme of 

refurbishment, development and investment to maintain excellent teaching facilities for pupils. 

The policy of the Governors is to build reserves, which are sufficient to maintain and develop the 

quality of the schools' educational offer and infrastructure as well as to provide resilience against the 

impact of uncontrollable and unforeseeable events which might jeopardise their future. 

This policy does not operate in isolation but is complemented by strict management of cash flow and 

banking facilities which provide the liquidity necessary to pay debt as it arises as well as a necessary 

margin to protect against uncontrollable and unforeseeable events. 

The Governors consider that, given the strength of the Charity's balance sheet, the stable cash flow 

from fee payers, the ongoing popularity and reputation of the schools, and the available banking 

facility that can be called upon if need arises, the Charity remains a going concern. As part of their 

assessment the Governors have taken into account the impact of the Covid-19 pandemic and with 

the experience gained from closures in 2020/21, the Governors are confident that the Charity can 

operate through any future challenges arising from the pandemic. The impact of the current economic 

environment will present challenges over the next few years and energy, food and transports costs in 

particular are being closely monitored. Registrations for the schools remain strong and the Charity 

benefits from a fixed term energy contract until November 2023. 

The Governors have a reasonable expectation that the Charity has adequate resources to continue 

in operational existence for the foreseeable future. They continue to adopt the going concern basis 

of accounting in preparing the annual financial statements. 

PRINCIPAL RISKS AND UNCERTAINTIES 

Political and economic risks 

Senior leadership continues to monitor the prospects for the UK economy. Macroeconomic risks 

associated with global supply shocks, labour market tightness, and associated inflationary pressure 

may have adverse effects on the Charity's schools, its staff and fee payers. In addition, a change in 

Government may result in the removal of charitable status for tax purposes and the imposition of VAT 

on school fees, both of which would significantly impact fee affordability. The Treasurer, Bursar and 

Director of Finance are considering scenarios should this situation arise. 

Financial risks 

Reed's School is over-subscribed with a strong pipeline of future entrants. Pupil numbers at Ripley 

Court School are stable and growth is expected. The Ripley Court School marketing department has 

launched a new website and prospectus resulting in significant uplifts in both enquiries and 

registrations.



The cost of membership of the Teacher's Pension Scheme increased significantly in 2019 and the 

Governors were concerned that the higher cost was unsustainable and that further increases may be 

seen. To this end the Governors proposed that a defined contribution pension arrangement be 

adopted to protect the Charity from further unaffordable increases in employment costs and the 

Governors are in consultation with teachers on this proposal. In April a hybrid arrangement was 

introduced allowing those colleagues that wish to remain in TPS to do so but offering a defined 

contribution arrangement for those that prefer a more flexible scheme and for new teachers to the 

School. The cost of pension provision and associated benefits for the Charity will be capped at 20% 

of teachers’ salaries from September 2024. 

Health and safety risks 

Health and safety remains a significant area for risk management which involves regular and detailed 

risk assessments, planning and training for awareness of hazards. Health and Safety committees led 

by senior leadership, attended by staff and with Governor oversight are held termly at each school to 

monitor accidents, near-misses, changes in policy and training. The Finance, Risk and Estates 

Committees maintain termly oversight of this risk for the School. 

An increase in mental health challenges has been noted, particularly amongst teenage pupils, both 

during covid-related lockdowns and on the subsequent return to school. Both schools use tools to 

track and monitor the wellbeing of pupils and the Reed's School Pastoral Care and Ripley Court 

School Governor committees have monitored and overseen the policies in place to support the 

wellbeing of both pupils and staff. Additional training on mental health in children has also been 

undertaken by relevant staff members. The Governors are confident that the mental health of pupils 

is adequately regarded and safeguarded in both schools. 

Managing risks 

The detailed consideration of risk is delegated to the Finance, Risk and Estates Committee, which 

reports formally to the Governors three times a year. The Committee is formed of Governors and is 

attended by senior leadership from both schools. The risk management process identifies risks and 

assesses their impact and likelinood and where possible recommends controls to mitigate and 

monitor those risks. The key controls operated by the School to mitigate risk include: 

e Formal agendas for all Board and committee meetings and timely provision of papers and minutes; 

e Comprehensive strategic planning, budgeting and management accounting; 

e Established organisational structure and reporting lines; 

e Formal written policies and their annual review; 

e Clear authorisation and approval levels; 

e Maintenance and review of risk and near-miss registers; 

e Regular, detailed risk assessments for all activities which also consider covid-secure measures; 

e A programme of visual inspection and maintenance of premises and facilities by staff adequately 

trained in health and safety matters; 

e A programme of health and safety training for new members of staff and refresher training for 

existing team members where appropriate; 

e Safeguarding as required by law for the protection of the vulnerable including annual safeguarding 

and child protection training for all staff; 

e Following of the Safer Recruitment guidelines.



Through the risk management processes established by senior leadership, the Governors are satisfied 

that, so far as possible, the major risks identified have been mitigated to an acceptable level. It is 

recognised that systems can only provide reasonable, but not absolute, assurance that major risks 

have been adequately managed. The Governors rely on the appointed auditor to highlight any 

concerns to the Finance, Risk and Estates Committee as part of the annual audit process. 

FUTURE PLANS 

A five year strategy was published in June 2019 after extensive consultation with Governors, staff, 

parents and alumni. The strategic aims for 2019-2024 are to: 

e Build on the Andrew Reed Legacy through increased provision for Foundation pupils and 

increased breadth of and development of pupils' awareness of their responsibilities as citizens; 

e Provide a nurturing environment by developing pastoral care with a greater focus on pupils’ mental 

health and well-being and the provision of specialist support services where needed; 
e Promote academic excellence in all pupils through the development of their higher-order skills 

and the continued professional development of teachers; 

e Find the best in every pupil by celebrating and recognising pupil personal development in all areas 

of their lives and providing them with a myriad of opportunities to recognise and develop their 

strengths; 

e Create a community for life by strengthening relationships between all areas of the Charity’s 

community; 

e Prepare pupils for the future through an innovative and dynamic curriculum that develops a wide 

skill set to prepare them for the ever-changing world and provide personalised careers and higher 

education advice. 

A full review of both the Reed’s and Ripley Court school campuses was started in 2021/22 with a 

view to creating five year Master Plans that link back to the overarching strategy. It is recognised that 

Ripley Court School requires investment to make better use of and improve existing buildings and 

facilities. During 2021/22 there has been an upgrade to the fabric of the buildings at Ripley Court and 

upgrading of the technology platform and equipment. At Reed’s School, the extension to the 

Bridgeman Building was completed in October 2021 providing extensive laboratory, classroom and 

office facilities and improvements to the landscaping and access to the front of the Sixth Form House 

undertaken in Summer 2022. 

The Charity’s trading subsidiary has extended the hiring of the facilities and grounds at Ripley Court 

School outside of school time as a source of revenue, in the same way as performed for Reed’s 

School. 

REFERENCE AND ADMINISTRATIVE INFORMATION 

Governing documents 

The London Orphan Asylum, Known as Reed's School, was founded in 1813 and is registered with 

the Charity Commission under charity number 312008. The Patron, Members, School Officers and 

professional advisers are listed on pages 10 and 11. Further information on the schools, including the 

latest ISI Inspection Reports, is available on the schools’ websites (www.reeds.surrey.sch.uk and 

www.ripleycourt.co.uk).



Structure, governance and management 

The Charity was incorporated by an Act of Parliament in 1845. The Act has since been supplemented 

by a scheme written by the Minister of Education under the Endowed Schools Act 1869-1948 and 

approved by Her Majesty in Council on 24 January 1957. This was further varied by a scheme of the 

Charity Commissioners for England and Wales dated 7 May 1997 and a Constitution of 21 May 1997. 

Under the Constitution, the Members of the Charity are the Presidents, Vice-Presidents, Treasurer 

and Governors and any others who are offered membership of it by the Governors from time to time. 

Mr D Barnett was appointed as Joint President for his services to the School and Mr S Poole and Mr 

D Riches were appointed as Vice Presidents for their service to the School with effect from 1 

September 2022. 

Governors 
Mrs N Krekis was appointed as a Governor on the 1 December 2021. Mrs M Donald retired from her 

role as Treasurer on 8 December 2021 and Mr M Soeting was appointed in the role of Treasurer. Mrs 

M Donald was thanked for her service to the School. Mr S Poole retired from his role as Chair of 

Ripley Court School and Chair of Education Committee on 31 December 2021. Mr Poole was thanked 

for his extensive and longstanding service to the School as Governor. Mr R Mohindra was appointed 

in the role of Chair of Ripley Court School. 

Recruitment and training 
Governors are appointed on the basis of eligibility, personal competence, skills and availability. The 

Governors are a self-appointing body and new Governors are inducted into the workings of the 

Charity and its schools through meetings with the Chairman, Headmaster, Bursar and an induction 

programme. Training is arranged for all Governors as required on a regular basis with online, virtual 

and in-person modules. 

Organisational management 

The Governors have overall responsibility for the Charity and for its schools. The Governors meet 

four times a year. The committees of the Governors are listed on page 10. The day-to-day running 

of the Schools is delegated to the Executive Headmaster assisted by the Bursar, Senior Deputy and 

members of the Senior and Operational Leadership Teams. The Headmaster and/or the Bursar attend 

all the committees with relevant members of senior leadership. The Reed's School Designated 

Safeguarding Lead reports at all Governors' and Risk Management Committee meetings and the 

Ripley Court School Designating Safeguarding Lead reports to Ripley Court School Governors 

Committee meetings. 

Staff remuneration is considered each summer. The Nominations and Remuneration Committee 

considers and sets the remuneration for the Headmaster, Bursar and Senior Deputy after 

consideration of benchmarking surveys such as those provided by the Association of Governing 

Bodies of Independent Schools (AGBIS) and Baines Cutler Solutions. 

Group structure 

The School has a wholly owned trading subsidiary, Reed's School Enterprises Limited (Registered 

Company Number 2503013). The principal activities of the Company are the provision of community 

swimming, tennis and cricket lessons, letting of sports, general and social facilities including the sale 

of clothing and sportswear, and the provision of a tuck shop. 
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The School has a further wholly owned subsidiary, Reed’s School International Ltd (Registered 

Company Number 9874554), the entity was non-trading during the period. 

In 2019 Ripley Court School merged into the Reed's School's charitable framework. The two schools 

separately maintain their names, identity, location, structure and admissions process. The 

Headmaster of Reed's School is the Executive Head of the merged entity. Support functions 

including finance, human resources, IT and estates are merged and managed centrally. The Ripley 

Court School Governors, including the Chair, are Trustee Governors of the Charity or members of the 

senior leadership of Reed's School. 

Employment objectives 

The School is an equal opportunities employer. All applications are anonymised at the initial stage 

for long listing and full and fair consideration is given to short-listed job applications from disabled 

persons with due consideration to their training and employment needs. Consultation with 

employees, or their representatives, has continued at all levels with the aim of taking the views of 

employees into account when decisions are made that are likely to affect their interest. 

Investment policy 

The Governors aim to invest for growth of the investment funds in real terms into perpetuity within 

acceptable levels of risk and delegate the management of the investment funds to investment 

managers, Cazenove Capital, on a discretionary basis. In June 2021 a decision was made to transfer 

all investments to holdings in the Schroder Charity Multi-Asset Fund. The Finance and Investment 

Committee meets four times a year and at least twice a year with the appointed Investment Managers 

to monitor their management of the portfolio and to review performance. For this purpose, formal 

reports and valuations incorporating comparative measurement are presented. 

A total return distribution of 3.596 per annum is provided and this can be drawn from both income 

and capital. This total return distribution is reviewed on an annual basis. 

ACCOUNTING AND REPORTING RESPONSIBILITIES 

The Charities Act 2011 requires the Governors, as the Trustees of the Charity, to prepare accounts 

for each financial year which give a true and fair view of the Charity's financial activities during the 

year and of its financial position at the end of the year. 

Crowe U.K. LLP were appointed as the Charity's auditors in 2021. 

In preparing the accounts, the Governors should follow best practice and: 

e Select suitable accounting policies and then apply them consistently. 

e Make judgements and estimates that are reasonable and prudent. 

e Follow applicable accounting standards and the Charities SORP (FRS102), disclosing and 

explaining any departures in the accounts. 

e Prepare the accounts on the going concern basis unless it is inappropriate to assume that the 

School will continue in operation.



The Governors are responsible for keeping proper accounting records which disclose with reasonable 

accuracy the financial position of the Charity at any time, and enable them, as Trustees, to ensure 

that the accounts comply with charity law. The Governors are also responsible for safeguarding the 

assets of the Charity and ensuring their proper application, in accordance with charity law, and hence 

for taking reasonable steps for the prevention and detection of error, fraud and other irregularities. 

The Governors confirm that: 

e So far as they are aware, there is no relevant audit information of which the Charity's auditor is 

unaware; and 

e Asthe Trustees of the Charity, they have taken the steps that they ought to have taken in 

order to make themselves aware of any relevant audit information and to establish that the 

Charity's auditor is aware of that information. 

This report was approved by the Governors on 12 December 2022. 
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Reed’s School 
Annual report of the Trustees for the year ended 31 August 2022 

MEMBERS OF REED’S SCHOOL, OFFICERS AND ADVISERS 

Governors (and Committee membership) who served throughout the year ended 31 
August 2022 and later appointments 

Mr M Baker - Chair (1, 3, 5) 

Mrs M Donald - Hon Treasurer (1, 3 - Chair, 5) retired 8 December 2021 

Mr M Soeting - Hon Treasurer (1, 3 - Chair, 5) appointed 8 December 2021 

Mrs C Davies-Shatz (7) 

Mrs J Denham (6, 7) 

Mr J A G Fulton (2 - Chair) 

Mrs N Krekis (7) appointed 1 December 2021 

Mrs K Lane (7) 

The Right Hon. D Laws (1) 

Mr P Madden (3) 

Dr A M McLean (3, 6 - Chair) and designated Health & Safety Governor for Reed's School) 

Mr R Mohindra (5, 7 - Chair for Ripley Court School appointed 1 January 2022) 

Mrs L F Napier (3) 

Mrs D M Peacock (1, 2, 4 - Chair, 6, 7) 

Mr S T Poole (2 - Chair, 5, 7 - Chair) retired 31December 2021 

Miss K Richardson (2, 5, 6) 

Mr M Robinson (3) 

Mr J Simpson (2, 4, 7) 

Mr N D W Taunt (3, 5, 8 - Chair) 

Mr C Taylor (3, 7) Vice Chair and designated Health & Safety Governor for Ripley Court 

School 

Committees: 

N
 

—
 

—
 

a
 Andrew Reed Foundation Board 

Education Committee for Reed's School —
 

(3 Finance, Risk and Estates Committee 

(4 | Foundation Selection Committee 

(5 | Nominations & Remuneration Committee 

(6) Pastoral Care Committee for Reed's School 

(7) Ripley Court School Governor Board and Committees 

(8 RSE Board 
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School Officers (key leadership personnel) 
Headmaster 

Bursar & Secretary to the Governors 

School Advisers 
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Reed’s School 

Independent Auditor’s Report to tne Members of Reed’s School 

Opinion 
We have audited the financial statements of Reed’s School ‘the Charity’ and its subsidiary ‘the group’ 

for the year ended 31 August 2022 which comprise the Consolidated Statement of Financial Activities, 

Consolidated and Charity Balance Sheets, Consolidated Statement of Cash Flows and notes to the 

financial statements, including 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: 

e give a true and fair view of the state of the group's and the Charity's affairs as at 31 August 2022 

and of the group's income and expenditure, for the year then ended; 

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 

Practice; and 

e have been prepared in accordance with the requirements of the Charities Act 201 1. 

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 

group in accordance with the ethical requirements that are relevant to our audit of the financial 

statements in the UK, including the FRC'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 trustee'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 or the group'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 trustees with respect to going concern are described 

in the relevant sections of this report. 

Other information 
The trustees are responsible for the other information contained within the annual report. The other 

information comprises the information included in the 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. 

Our responsibility is to read the other information and, in doing so, consider whether the other 

information is materially 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 this gives rise to a material 

misstatement in the financial statements themselves. 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. 

Matters on which we are required to report by exception 
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts 

and Reports) Regulations 2008 requires us to report to you if, in our opinion: 

e the information given in the financial statements is inconsistent in any material respect with the 

trustees' report; or 
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Reed’s School 

Independent Auditor's Report to the Members of Reed’s School 

e sufficient and proper accounting records have not been kept by the parent Charity; or 

e the financial statements are not in agreement with the accounting records and returns; or 

e we have not received all the information and explanations we require for our audit. 

Responsibilities of trustees 
As explained more fully in the trustees’ responsibilities statement set out on page 9, 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 charitable 

company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the trustees either intend to liquidate 

the Charity 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. 

Details of the extent to which the audit was considered capable of detecting irregularities, including 

fraud and non-compliance with laws and regulations are set out below. 

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. 

Extent to which the audit was considered capable of detecting irregularities, including 
fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We identified 

and assessed the risks of material misstatement of the financial statements from irregularities, whether 

due to fraud or error, and discussed these between our audit team members. We then designed and 

performed audit procedures responsive to those risks, including obtaining audit evidence sufficient and 

appropriate to provide a basis for our opinion. 

We obtained an understanding of the legal and regulatory frameworks within which the charitable 

company and group operates, focusing on those laws and regulations that have a direct effect on the 

determination of material amounts and disclosures in the financial statements. The laws and regulations 

we considered in this context were the Charities Act 2011, taxation legislation, together with the 

Charities SORP (FRS 102). We assessed the required compliance with these laws and regulations as 

part of our audit procedures on the related financial statement items. 

In addition, we considered provisions of other laws and regulations that do not have a direct effect on 

the financial statements but compliance with which might be fundamental to the charitable company’s 

and the group’s ability to operate or to avoid a material penalty. We also considered the opportunities 

and incentives that may exist within the charitable company and the group for fraud. The laws and 

regulations we considered in this context for the UK operations were The Education (Independent 

School Standards) Regulations 2014, Data Protection Regulation (GDPR), Health and safety legislation 

and employment legislation. 

Auditing standards limit the required audit procedures to identify non-compliance with these laws and 

regulations to enquiry of the Trustees and other management and inspection of regulatory and legal 

correspondence, if any. 

We identified the greatest risk of material impact on the financial statements from irregularities, 

including fraud, to be within the timing of recognition of donations income and other ancillary income, 

and the override of controls by management. Our audit procedures to respond to these risks included 
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Reed’s School 
Independent Auditor’s Report to the Members of Reed’s School 

enquiries of management and the Finance and Investments Committee about their own identification 

and assessment of the risks of irregularities, sample testing on the posting of journals, reviewing 

accounting estimates for biases, reviewing any regulatory correspondence with the Charity 

Commission, Independent Schools Inspectorate, Ofsted and reading minutes of meetings of those 

charged with governance. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected 

some material misstatements in the financial statements, even though we have properly planned and 

performed our audit in accordance with auditing standards. For example, the further removed non- 

compliance with laws and regulations (irregularities) is from the events and transactions reflected in the 

financial statements, the less likely the inherently limited procedures required by auditing standards 

would identify it. In addition, as with any audit, there remained a higher risk of non-detection of 

irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal controls. We are not responsible for preventing non-compliance and cannot be 

expected to detect non-compliance with all laws and regulations. 

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. 

Tina Allison 

Senior Statutory Auditor 

For and on behalf of 

Crowe U.K. LLP 

Statutory Auditor 
London

27 April 2023



Reed’s School 

Consolidated statement of financial activities 

for the year ended 31 August 2022 

  

  

  

  

  

  

  

Notes Total 

Unrestricted Restricted Endowed Total funds funds 

funds funds funds 2022 2021 

2'000 2'000 2'000 £'000 £'000 

Income and endowments from: 

Donations and legacies 464 549 59 1,072 898 

Charitable activities 

School fees receivable 2 20,062 - 20,062 18,720 

Ancillary trading income 265 - 265 170 
Other trading activities 

Non-ancillary trading income 670 ^ 670 471 

Other activities 73 - 73 128 

Ofher operating income 
Government grants 

receivable 2 - - - 175 

Investments 

Income from investments 118 - 137 255 203 

Total income 21,652 549 196 22,397 20,765 

Expenditure on: 

Raising funds 

Non-ancillary trading (587) - 7 (587) (500) 
Fundraising and - 

development costs 3 (241) - (241) (245) 

Financing costs 3 (265) - - (265) (305) 
Charitable activities 

Education and grant making 3 (20,113) (579) - (20,692) (18,766) 

Total expenditure (21,206) (579) = (21,785) (19,816) 

Net (losses) on investments 5 (125) - (169) (294) 696 

Net income 321 (30) 27 318 1,645 

Transfers between funds 10-11 137 (137) - - 

Net movement in funds 458 (30) (110) 318 1,645 

Reconciliation of funds: 

Total funds brought forward 28,476 724 4,143 33,343 31,698 

Total funds carried forward 28,934 694 4,033 33,661 33,343 
  

The notes on pages 20 to 40 form part of these financial statements.



Fixed assets: 

Tangible assets 

Investments 

Total fixed assets 

Current assets: 

Stocks 

Debtors 

Cash at bank and in hand 

Total current assets 

Liabilities: 

Creditors: Amounts falling 

due within one year 

Notes 

a
n
 

Total assets less current liabilities 

Creditors: Amounts falling 

due after more than one 

year 

Total net assets 

The funds of the Charity: 
Restricted income funds 

Endowed funds 

General funds 

Designated funds 

Total unrestricted funds 

Total Charity funds 
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Reed’s School 
Consolidated and Charity Balance sheets as at 31 August 2022 

  

  

  

  

  

  

  

  

  

Consolidated Charity 

2022 2021 2022 2021 
£'000 £'000 £'000 £'000 

32,513 31,053 32,507 31,043 
5,694 5,819 5,944 6,069 

38,207 36,872 38,451 37,112 

186 169 8 9 
352 331 565 416 

6,164 10,304 5,686 10,011 

6,702 10,804 6,259 10,436 

(6,617) (6,563) (6,592) (6,532) 

85 4,241 (333) 3,904 

38,292 41,113 38,118 41,016 

(4,631) (7,770) (4,631) (7,770) 

33,661 33,343 33,487 33,246 

694 724 694 724 
4,033 4,143 4,033 4,143 

28,813 28,378 28,639 28,281 
121 98 121 98 

28,934 28,476 28,760 28,379 

33,661 33,343 33,487 33,246 
  

The surplus for the financial year dealt with in the financial statements of the parent Charity was £ £243k (2021: 
21,663). 

The notes on pages 20 to 40 form part of these financial statements. 

The financial statements were approved by the Governors and authorised for issue on 12 December 2022 and 

signed on its behalf by: 

CHAIRMAN dos ON o O4 

 



Reed’s School 

Consolidated statement of cash flows for the year ended 31 August 2022 

Cash flows from Operating activities 

Net income 

Adjustments for: 

Depreciation of tangible assets 

(Increase) in stocks 

(Increase) in debtors 

Increase in creditors 

Loss/(Gain) on investments 

Increase in fees in advance 

Gift of Ripley Court School assets 

Net cash flows from operating activities 

Cash flows from investing activities 

Payments to acquire tangible fixed assets 

Payments to acquire investments 

Receipts from sale of investments 

Cash acquired from Ripley Court School 

Net cash flows used in investing activities 

Cash flows from financing activities 

Cash (outflows) from borrowing/repayment of long-term creditors 

Net (decrease) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at end of year 

Analysis of change in net debt 

Cash and Cash equivalent 

Net debt 

Net increase in Fees in Advance 

(Increase) in loan finance 

Movement in Net Debt 

Net debt at 1 September 2021 (2020) 

Net debt at 31 August 2022 (2021) 

The notes on pages 20 to 40 form part of these financial statements. 

  

  

  

  

  

  

2022 2021 
£'000 £'000 

319 1,645 

1,259 1,293 
(18) (15) 
(22) (119) 
76 313 

295 (696) 
452 349 

2,361 2,770 

(2,719) (2,366) 

(6,162) (1,563) 
5,992 1,522 

(2,889) (2,407) 

(3,612) (476) 

(4,140) (113) 

10,304 10,417 

6,164 10,304 

6,164 10,304 

452 349 
(3,612) (476) 

(3,160) (127) 

11,723 11,850 

8,563 11,723 
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Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

1. Accounting policies 

1.1 Accounting convention 

Basis of preparation 

These financial statements are prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable by charities preparing their accounts in accordance with 

applicable charity law in the UK and Financial Reporting Standards applicable in the UK and Republic of 

Ireland (FRS102) (effective 1 January 2015) - (Charities SORP (FRS 102)), the Financial Reporting 

Standards applicable in the UK and Republic of Ireland (FRS102) and the Companies Act 2006. 

The financial statements consolidate those of the School with its wholly owned subsidiary trading 
company: Reed's School Enterprises Limited. Reed’s School International is not consolidated on the 

basis that there were no significant transactions in the year. 

The Charity has taken the advantage of the exemption available to a qualifying entity in FRS 102 from the 

requirement to present a Charity only Cashflow Statement with the consolidated financial statements. 

Going concern 

Income expected to be available depends most importantly upon the estimate of pupil numbers as well 

as investment income, donations and trading income. Expenditure is primarily dependent upon salary 

costs, pension contributions and the planned maintenance of the infrastructure. The Trustees have 

reviewed budgets and projected cash flows and are confident that with continued support of existing 

bank funding levels the Charity will have adequate resources to continue in operational existence for the 

foreseeable future. The Trustees have considered the challenges of the current economic environment 

and still consider it appropriate to prepare the financial statements on the going concern basis. 

1.2 Income 

Fees and other income 

Fees receivable and charges for services and for use of premises are accounted for in the period in which 

the service is provided. Fees received in advance of education to be provided in future under an advance 

fee payments scheme contract are held as liabilities until either taken to income in the term when used or 

else refunded. 

Donations and legacies 

Donations and legacies consist of all donations (and related tax recoverable) received during the year, 

including those resulting from legacies (including cases whereby the School is notified of a legacy in the 

year and the amount receivable can be reliably estimated at the year-end), the Annual Foundation Appeal 

and fundraising events. 

Investment income 

Investment income, dividends and interest, including the associated tax credits, have been recorded on 

a receipts basis. Interest on term deposit has been recorded on an accruals basis. 

7.3 Expenditure 

Expenditure is accounted for on an accruals basis. Overhead and other expenditure not directly 

attributable to a particular cost centre is apportioned over the relevant categories on the basis of 

management estimates. The irrecoverable element of VAT is included with the item of expense to which 

it relates. Governance costs comprise the costs of running the Charity, including strategic planning for its 

future development, also external audit, any legal advice for the Governors, and all the costs of complying 

with constitutional and statutory requirements, such as the costs of Board and Committee meetings and 

of preparing statutory financial statements and satisfying public accountability. 
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Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

1.4 Funds 

Endowed funds 

In compliance with SORP (FRS102), any income received with a specific purpose where the Charity is 

given power to retain them are disclosed as endowed funds, with income earned on the fund being spent 

in line with the purpose of the fund. 

Restricted funds 

Any income received which has restrictions attached to the use of such funds by the Charity, is separately 

identified within the Charity's accounts as restricted funds. Where these funds are utilised by the Charity 

for the purposes for which they are specified, they are released to match the corresponding expenditure 

in the appropriate accounting periods. Further information is set out in Note 10. 

Designated funds 

Designated funds are those which the Trustees have set aside for future specified purposes. These funds 

form part of the unrestricted funds and can be used at the discretion of the Trustees. 

7.5 Tangible fixed assets and depreciation 

Tangible fixed assets are stated at cost less depreciation. 

Assets under construction are stated at cost. Cost comprises directly attributable costs and professional 

costs. Such assets are not depreciated until they are reclassified after completion. 

There is a de minimis capitalisation limit of £500. 

Depreciation is provided at rates calculated to write off the excess of cost over the estimated residual 

value over the estimated useful economic life of each class of asset, subject to annual review. These rates 

are currently as follows: 

Land and buildings 2%- 10% p.a. straight line 

Fixtures, fittings and equipment 10% p.a. straight line 

Computer equipment 100% in year of purchase 

Motor vehicles 20% p.a. straight line 

7.6 Investments 

Investments are valued in the balance sheet at their bid price at the balance sheet date. The investment 

manager, Cazenove Capital Limited, is remunerated by way of management fees paid within those pooled 

funds which it manages. 

7.7 Impairment review 

An impairment review of fixed assets is carried out by the Governors on an annual basis to ensure that 

the carrying value of fixed assets is not higher than the recoverable amount. 

7.8 Stock 

Stock is valued at the lower of cost and net realisable value. 

7.9 Financial instruments 

Basic financial instruments are initially recognised at transaction value and subsequently 

measured at amortised cost with the exception of investments which are held at fair value. 

Financial assets held at amortised cost comprise cash at bank and in hand, together with 
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accrued income, trade and other debtors. Cash at bank and in hand is defined as all cash held 

in instant access bank accounts and used as working capital. Financial liabilities held at 
amortised cost comprise bank loans, trade creditors, other creditors and accruals. At the 

balance sheet date, the group held investments at fair value through income and expenditure of 

£5.7m (2021 £5.8m). 

1.10 Deposits 

The Governors have reviewed the contract terms under which Pupil fee deposits are held by the school. 

Although under normal circumstances these will be repaid over future years when the pupils complete 

their education at the school, pupils can leave at earlier dates. The school does not therefore have an 

unconditional right to retain the individual deposits for at least 12 months after the balance sheet date 

and, in line with the requirements in FRS 102, the balance of the deposits held at 31 July 2022 have 

been included within current liabilities. 

1.11 Operating leases 

Rentals payable under operating leases are charged on a straight-line basis over the lease term. 

1.11 Pension schemes 

The School contributes to the Teachers' Pension Defined Benefits Scheme at rates set by the Scheme 

Actuary and advised to the Board by the Scheme Administrator. The Scheme is an unfunded multi- 

employer pension scheme. In accordance with FRS 102 the scheme is accounted for as a defined 

contribution scheme. The School also contributes to a defined contribution group personal pension 

scheme for most support staff and, for the rest, the People's Pension. 

Contributions to all schemes are charged as they become payable in accordance with the rules of the 

schemes. 

2a. Charitable activities — fees receivable 

2022 2021 

£’000 £'000 

Fees receivable consist of: 

School fees 22,888 21,825 

Less: total scholarships, bursaries and other awards (3,284) (3,552) 

Net fees receivable 19,604 18,273 

Add back: bursaries and other awards paid for by restricted 458 447 

funds A LA 

Total school fees receivable 20,062 18,720 

Scholarships, bursaries, other awards and discounts were given to 305 pupils (2021: 295). Within this, 

means-tested bursaries totalling £1,596k were awarded to 68 pupils (2021: £1,100k to 70 pupils). 

2b. Other operating income 

2022 2021 

£’000 £’000 

Government grants receivable 0 175 
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Notes to the financial statements for the year ended 31 August 2022 

Government grants receivable related to the Coronavirus Job Retention Scheme and are recognised in 

the Consolidated Statement of Financial Activities in the same period as the related expenditure. 

3. Analysis of expenditure 

a) Total expenditure 

  

  

  

  

2022 2021 
Staff Depreciation Other Total Total 

costs costs 

£'000 £'000 £”000 £’000 £'000 

Costs of raising funds 
Trading costs 214 4 369 587 500 
Development costs 195 - 46 241 245 

Financing costs - - 265 265 305 

Total costs of raising funds 409 4 680 1,093 1,050 

Charitable expenditure 

Education and grant making 

Teaching 9,621 - 1,837 11,458 10,498 
Welfare 267 - 1,421 1,688 1,432 

Premises 899 1,255 2,154 4,308 4,040 

Support costs and governance 1,659 - 1,001 2,660 2,309 

Grants, awards and prizes (3b) - - 578 578 487 

Total expenditure 12,446 1,255 6,991 20,692 18,766 

Total expended 12,855 1,259 7,671 21,785 19,816 

b) Grants, awards and prizes awarded to pupils 
2022 2021 
2'000 2'000 

From restricted funds: 

Bursaries and other grants 458 447 

From unrestricted funds: 

Awards and other grants 120 40 

Total grants, awards and prizes 578 487 
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c) Governance included in support costs 

  

  

2022 2021 
2'000 2'000 

Staff costs 62 58 
Governor training 0 - 

Governor expenses 1 1 

Auditor's remuneration for audit services - Charity 25 27 

Governance costs - Charity 88 86 

Auditor's remuneration for audit services - subsidiary 

company 6 6 

Governance costs - group 94 92 
  

Neither the Governors nor persons connected with them received any remuneration or other benefits from 

the School or any connected organisation in either year. In 2022 one Governor (2021: one Governor) was 

reimbursed expenses during the year in relation to travel and subsistence as noted above. 

a) Staff costs 

2022 
£'000 

Total staff costs comprised: 

Wages and salaries 10,115 

Taxes and social security costs 984 

Pension contributions 1,662 

Medical insurance premium 94 

12,855 

Aggregate employee benefits of key management personnel 388 

2021 
£'000 

9,554 
984 

1,662 
98 

12,298 

344 

The average number of employees during the year was 261 (2021: 257). Employees calculated on a 

full-time equivalent basis was 228 (2021: 202) of which 131 (2021: 131) were teaching staff. 

During the year there were no (2021: 2) termination payments made (2021: £21k). 

Number of higher paid employees in bands of: 

2022 

£60,001 to £70,000 2 
£70,001 to £80,000 
£80,001 to £90,000 
£90,001 to £100,000 
£100,000 to £110,000 
£110,001 to £120,000 
£150,001 to £160,000 
£180,001 to £190,000 —

,
.
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2021 

ı 
4
1
-
1
 

1
9
0
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Reed’s School 

Notes to the financial statements for the year ended 31 August 2022 

5. Investments 

Consolidated 

  

2022 2021 

£'000 2'000 

Investments - listed 5,694 5,818 

Investments - 

subsidiaries - - 

5,694 5,818 
  

a) Investment in subsidiary undertakings 

The School owns 100% of the issued share capital of Reed's School Enterprises Limited, incorporated in 

England and Wales under company number 2503013. The principal activities of the Company are the 

  

Charity 

2022 2021 

£'000 £'000 

5,694 5,818 

250 250 

5,944 6,068 
  

letting of sports, general and social facilities, the operation of a swimming club, the provision of 

community swimming, tennis and cricket coaching, the sale of clothing and sportswear, and the provision 

of atuck shop. The School also owns 100% of the issued share capital (£1) of Reeds School International 

Ltd (RSI Ltd) incorporated in England and Wales under company number 9874554. There have been no 

significant transactions in RSI Ltd and RSI Ltd has not been consolidated. 

Subsidiary Investment 

Cost 

At 31 August 2022 

Net Book Value 

At August 2022 

The results for the year ended 31 August 2021 are as follows: 

Subsidiary company 

Turnover 

Cost of sales 

Gross profit 

Other income 

Administration charges 

Net profit for the year before taxation 

Taxation 

Net profit for the year 

Net assets 425 

2022 

£'000 

250 

250 

2022 
£'000 

281 
(192) 

89 

389 
(400) 

78 

78 

2021 
£'000 

240 
(175) 

65 

266 
(329) 

349 
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Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

b) Investments in listed securities 

At mid-market value 2022 2021 

2'000 2'000 

Opening valuation 5,818 5,081 

Additions 6,162 1,563 

Disposals (5,992) (1,522) 

Net gains/(losses) (294) 696 

Closing valuation 5,694 5,818 

Other investments represent equities, fixed interest securities, hedge funds and property including 

investments made through Common Investment Funds. These funds are pooled investment vehicles 

specifically set up for charities and established under the Charities Act 2011. The historical cost of these 

investments £6.0m (2021: £4.8m). 

The Governors have delegated day to day management of these investments to Cazenove Capital Limited 

in accordance with the School’s investment policy. 

The entirety of the school’s investment funds are now invested in Cazenove Capital Limited Charity Multi- 

Asset Fund. 

Including unrealised losses of £1,359k (2021 gains of £563k) and realised income from disposals and 

dividends of £1,282k (2021: 203k) the total return on the investment portfolio amounts to -1.3% (2021: 

18%). 

6. Debtors 

Consolidated Charity 

2022 2021 2022 2021 

2'000 2'000 2'000 2'000 

Trade debtors 58 12 - - 

School fees and disbursements recoverable 74 66 74 66 

Prepayments and accrued income 219 253 219 252 

Amounts owed by Group undertakings 1 - 272 98 

352 331 565 416 
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Reed’s School 

Notes to the financial statements for the year ended 31 August 2022 

7. Creditors: amounts falling due within one year 

  

  

  

  

    

    

Consolidated Charity 

2022 2021 2022 2021 

2'000 £'000 £'000 £'000 

Bank loans and overdrafts 777 1,262 777 1,262 

Taxes and social security costs 299 273 299 273 

Advance fees (Note 9) 3,154 2,690 3,154 2,690 

Amounts owed to group undertakings - - 8 i 

Other creditors 679 911 646 878 

Deposits 1,197 905 1,197 905 

Accruals 511 522 511 522 

6,617 6,563 6,592 6,530 

8. Creditors: amounts falling due after one year 

Bank Advance Total 

Charity loans fees 

£'000 £'000 £'000 

Amounts repayable by instalments: 

In 1 to 2 years 801 25 826 

In 2 to 5 years 2,559 - 2,559 

After 5 years 1,246 - 1,246 

At 31 August 2022 4,606 25 4,631 

At 31 August 2021 7,732 38 7,770 
    

28



Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

In March 2020 a capital repayment holiday of 6 months was agreed for the 2017 loan agreement with 

Lloyds Bank. In December 2020 Reed’s School entered into a new £2.5 million loan agreement with 

Lloyds Bank to fund the development of the Bridgeman Building to provide additional classroom space. 

The loan is secured against three properties the School owns on Sandy Lane and carries a fixed rate of 

interest for the first 5 years. In June 2020 the School took out a £3.0m CBILS loan with Lloyds Banks to 

cover any potential liquidity issues as a result of the Covid-19 pandemic. The loan was repaid in full 

during the year. 

9. Advance fee payments 

Advance fees include the early payment of the Autumn term 2022 fees. Parents may also pay future 

tuition fees in advance. The money may be returned on the receipt of one term's notice. The 

movements during the year were: 

  

  

  

  

2022 2021 

£'000 £'000 

At 1 September 2021 (2020) 

Amounts falling due within one year 2,690 2,299 

Amounts falling due after one year 38 80 

2,728 2,379 

New contracts 236 78 

Early payment of Autumn term 2022 (2021) fees 2,942 2,560 

Amounts utilised in payment of fees (166) (53) 

Early payment of Autumn term 2021 (2020) fees (2,560) (2,236) 

At 1 September 2022 (2021) 3,180 2,728 

Amounts falling due within one year 3,154 2,690 

Amounts falling due after one year 26 38 

3,180 2,728 

29



Re
ed
’s
 
Sc
ho
ol
 

No
te
s 

to
 
th
e 

fi
na

nc
ia

l 
s
t
a
t
e
m
e
n
t
s
 

fo
r 

th
e 

ye
ar
 
e
n
d
e
d
 

31
 
Au
gu
st
 
20
22
 

10
. 

E
n
d
o
w
e
d
 

an
d 

re
st
ri
ct
ed
 
fu
nd
s 

20
21

 
I
n
c
o
m
e
 

Ex
pe
nd
it
ur
e 

In
ve
st
me
nt
 

Ne
t 

ga
in
s/
(l
os
se
s)
 

Tr
an
sf
er
 

20
22
 

to
ta
l 

to
ta
l 

in
co
me
 

on
 
in
ve
st
me
nt
s 

b
e
t
w
e
e
n
 

fu
nd

s 

£'
00
0 

£'
00
0 

£'
00
0 

£'
00
0 

£'
00
0 

£'
00
0 

£'
00
0 

E
n
d
o
w
e
d
 

F
u
n
d
s
 

C
o
n
s
o
l
i
d
a
t
e
d
 

sm
al
l 

fu
nd
s 

1,
10

8 
- 

- 
36
 

G
r
o
w
t
h
 

fu
nd
 

2,
37
8 

47
 

- 
79

 
(9
4)
 

C
a
z
e
n
o
v
e
 
A
n
d
r
e
w
 

Re
ed
 

bu
rs
ar
y 

fu
nd
 

65
7 

- 
- 

22
 

Th
e 

Ro
ya
l 

H
o
u
s
e
h
o
l
d
 

- 
12

 
- 

- 
- 

- 
12

 

© 
e 

N 
Y 

ES umm 
© 
E 

1,
06
1 

2,
33
1 

62
9 

a 
eu 

© 
eu 

 
 

To
ta
l 

e
n
d
o
w
e
d
 

fu
nd
s 

4,
14
3 

59
 

- 
13

7 
(1
69
) 

(1
37
) 

4,
03
3 

Re
st
ri
ct
ed
 
fu
nd
s 

OR
's
 
sy
nd
ic
at
ed
 

fu
nd
 

26
5 

19
 

(1
9)
 

- 
- 

- 
26

5 

F
o
r
u
m
 

fu
nd
 

79
 

2 
(1
9)
 

- 
- 

- 
62

 

Ot
he
r 

fu
nd
s 

38
0 

52
8 

(5
41
) 

- 
- 

- 
36
7 

 
 

To
ta
l 

re
st
ri
ct
ed
 
fu
nd
s 

72
4 

54
9 

(5
79
) 

- 
- 

- 
69

4 
 



Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

Transfer between funds 

The income distributed by Cazenove on the portfolio in the year is released to general reserves to offset 

foundation costs. 

Consolidated small fund's: 
The consolidated small funds consist of funds held for specific purposes, and are represented mainly by 

investments. These funds were consolidated by a deed of administration approved and sealed by the 

Charity Commissioners on 18® April 1991. The clear income from the funds is used to offset foundation 

costs. 

The small funds consolidated in 1991 comprised Clift Ford Thomerson Fund, Mullens Funds, Dove 

Fund, Gilliat Fund, The Barnett Prize Fund, Kirby's Fund, J Walter Smith Scholarship Fund, Cuthbertson 

Scholarship Fund, Borthwick Fund, The Reed Lecture Fund, The WH Rohrs Fund, the Verstage 

Donation and the Michel/Syms Fund. 

Growth fund: 

This is a fund that is being built up over time, with the intention that future foundation pupils will be 

supported from the income generated thereon. 

Cazenove Andrew Reed bursary fund: 
This fund was created in 2013/14, the School’s Bicentenary Year, by former Cazenove partners. The 

intention is that a Foundation pupil will be funded into perpetuity using the Fund’s investment income. 

The annual investment income earned on the Consolidated small funds, the Growth fund and the 

Cazenove Andrew Reed bursary fund was used to provide Foundation bursary awards within the year. 

Gifted Shares: 

These shares were gifted to the Charity with the intention that they would be used to support the 

Foundation as a whole. 

ORs’ syndicated fund: 
Funds raised by Old Reedonians’ decade groups to be used to fund future Foundationers. The fund 

should be spent down within 5-10 years. 

Capital fund: 

Funds for the development of future capital projects. This was last used to fund the Cricket Centre 

Development and will be reviewed when new capital projects are approved. 

Forum fund: 

This fund has been set up to provide bursaries and a program of enrichment for schools in the Primary 

Forum Group and to assist with training of teachers from these schools. 

Other funds: 

This is an amalgamation of other small restricted funds (for reporting purposes). They are held in cash 

and include: 

The Ogden Trust - Physics, Maths and Science based Scholarships, matched by Reed’s 

LTA Grants - applied in the year according to LTA specified purposes 

Honeypot fund - children selected by the Honeypot Charity 

Foundation Bursaries - funds donated for the support of named Foundationers 

Prior year restatement: 

During the year a review of the Charity’s fund classification was undertaken. In previous years 

the majority of funds had been classified as restricted meaning both income and capital 

should be spent down each year. Research was undertaken to evidence the original purpose 

of each donation made to the Charity. As a result, several funds previously classified as 

restricted have been reclassified as endowed and a small proportion as unrestricted general 

funds. Previous year's figures have been restated to reflect these changes. 
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Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

12. Analysis of net assets between funds 

Charity 

Tangible fixed assets 

Investments 

Cash at bank and in hand 

Other net current liabilities 

Creditors: amounts falling due 

after more than one year 

Total funds 

Consolidated 

Tangible fixed assets 

Investments 

Cash at bank and in hand 

Other net current liabilities 

Creditors: amounts falling due 

after more than one year 

Total funds 

13. Capital commitments 

  

  

  

General Designated Restricted Endowed 2022 
Funds Funds Funds Funds Total 
2'000 2'000 2'000 2'000 2'000 

32,507 - - - 32,507 

1,983 - 3,961 5,944 

4,799 121 694 72 5,686 

(6,019) - - - (6,019) 

(4,631) _ - - (4,631) 

28,639 121 694 4,033 33,487 

General Designated Restricted Endowed 2022 

Funds Funds Funds Funds Total 

£'000 £'000 £'000 £'000 £'000 

32,513 - - - 32,513 

1,733 - 3,961 5,694 

5,277 121 694 72 6,164 

(6,079) - - - (6,079) 

(4,631) _ : : (4,631) 

28,813 121 694 4,033 33,661 
  

Work commenced on the landscaping, accessibility and pedestrianisation project and the boiler 

room refurbishment and reconstruction. 

projects amounted to £0.7m 

At year end the remaining capital committed to both 

The work on the Bridgeman Building neared completion during the year. At the year end, the 

remaining capital committed amounted to £0.6m. 
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Reed’s School 
Notes to the financial statements for the year ended 31 August 2022 

14. Lease commitments 

As at 31 August 2022 Reed’s School had total commitments under operating leases as follows: 

  

2022 2021 

2'000 2'000 

Within 1 Year 59 62 

Within 2-5 Years 163 249 

Within more than 5 Years 47 

222 358 
    

15. Related party transactions 

Reed's School has invested in the whole of the issued share capital of Reed's School Enterprises 

Limited (the Company), a company incorporated in England and Wales. 

During the year Reed's School Enterprises paid a licence fee of £5k (2021: £5k) to Reeds School. 

At the balance sheet date Reed’s School Enterprises owed Reed's School the sum of £261k (2021: £98k). 

The School bore the costs of its wholly owned subsidiary Reed’s School International Ltd in relation to 

bank charges and Companies House confirmation statement submission, these totalled £650 (2021: 

£113) in the year. 

Governors donated £12,800 (2021: £8,650) to the Charity during the year. 
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16. Teachers’ Pension Scheme 

The School participates in the Teachers’ Pension Scheme (“the TPS”) for its teaching staff but is now in 

phased withdrawal from the scheme. New teaching staff are offered a different defined benefit pension 

scheme and current staff are able to opt out of the TPS and join the new scheme. The pension charge 

for the year includes contributions payable to the TPS of £1,259k (2021: £1,404k) and at the year-end 

£nil (2021: £nil) was accrued in respect of contributions to this scheme. 

The TPS is an unfunded multi-employer defined benefits pension scheme governed by The Teachers’ 

Pensions Regulations 2010 (as amended) and The Teachers’ Pension Scheme Regulations 2014 (as 

amended). Members contribute on a “pay as you go” basis with contributions from members and the 

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 

by the Government Actuary’s Department. The most recent actuarial valuation of the TPS was prepared 

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 in the ‘McCloud/Sargeant case’. This case has required the courts to consider cases regarding 

the implementation of the 2015 reforms to Public Service Pensions including the Teachers’ Pensions. 

On 27 June 2019 the Supreme Court denied the government permission to appeal the Court of Appeal’s 

judgment that transitional provisions introduced to the reformed pension schemes in 2015 gave rise to 

unlawful age discrimination. The government is respecting the Court’s decision 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. 

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 

cost cap mechanism following the Court of Appeal’s ruling in the McCloud/Sargeant case and until 

there 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 in June 2021 on proposed changes to the cost 

control mechanism following a review by the Government Actuary. Following the 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. 

The 2016 cost control valuations have since been completed in January 2022, and the results indicated 

that there would be no changes to benefits or member contributions required. The results of the cost 

cap valuation are not used to set the employer contribution rate, and HM Treasury has confirmed that 

any changes to the employer contribution rate resulting from the 2020 valuations will take effect in April 

2024. 

Until the 2020 valuation 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. 
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Notes to the financial statements for the year ended 31 August 2022 

17. Consolidated Statement of Financial Activities - Comparative figures for 2021 by fund type 

Income and endowments from: 

Donations and legacies 

Charitable activities 
School fees receivable 

Ancillary trading income 

Other trading activities 
Non-ancillary trading income 

Other activities 

Other operating income 
Government grants receivable 

Investments 

Income from investments 

Total income 

Expenditure on: 

Raising funds 
Non-ancillary trading 

Fundraising and development 

costs 

Financing costs 

Charitable activities 
Education and grant making 

Total expenditure 

Net gaíns/(losses) on 
investments 

Net income 

Transfers between funds 

Net movement ín funds 

Reconciliation of funds: 
Total funds brought forward 

Total funds carríed forward 

  

  

  

  

  

  

  

Notes Total 
Unrestricted Restricted Endowed funds 

funds funds funds 2021 

£'000 £'000 £'000 £'000 

439 428 31 898 

2 18,720 - - 18,720 

170 - = 170 

471 - 5 471 
128 - - 128 

2 175 - - 175 

116 - 87 203 

20,219 428 118 20,765 

(500) - - (500) 

3 (245) - | (245) 

3 (305) - 7 (305) 

3 (18,280) (486) 7 (18,766) 

(19,330) (486) = (19,816) 

5 216 - 480 696 

1,105 (58) 598 1,645 

10-11 87 (87) - 

1,192 (58) 511 1645 

27,284 782 3,632 31,698 

28,476 724 4,143 33,343 
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20. Analysis of net assets between funds - Comparative figures for 2021 

Charity 

Tangible fixed assets 

Investments 

Cash at bank and in hand 

Other net current liabilities 

Creditors: amounts falling due 

after more than one year 

Total funds 

Consolidated 

Tangible fixed assets 

Investments 

Cash at bank and in hand 

Other net current liabilities 

Creditors: amounts falling due 

after more than one year 

Total funds 

  

  

  

General Designated Restricted Endowed 2021 
Funds Funds Funds Funds Total 

£'000 £'000 £'000 £'000 £'000 

31,043 - - - 31,043 

2,054 - 4,015 6,069 

9,061 98 724 128 10,011 

(6,107) - - - (6,107) 

(7,770) - - - (7,70) 

28,281 98 724 4,143 33,246 

General Designated Restricted Endowed 2022 
Funds Funds Funds Funds Total 

2'000 2'000 2'000 2'000 2'000 

31,053 - - - 31,053 

1,804 - 4015 5,819 

9,354 98 724 128 10,304 

(6,063) - - - (6,063) 

(7,770) - | - (7,770) 

28,378 98 724 4,143 33,343 
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Joint Presidents and Vice-presidents are retired governors who continue to support the Foundation and 

attend annual court 

Joint Presidents 

Viscount Bridgeman 

Mr D Barnett 

Mr P B Mitford-Slade OBE 

Mr G M Nissen CBE 

Mr I Plenderleith CBE 

Vice-Presidents 

The Earl of Verulam 

Lord Howard of Penrith 

Sir David Howard Bt 

Sir Brian Jenkins GBE 

Sir John Kemp-Welch 

The Hon Julian F Byng 

Mr J D Andrewes 

Mrs IM Barker 

Mr P Barton DL 

Mr D Blomfield 

Mr D Brown 

Mr D Caddy 

Mr J Davie 

Mr M Dobson 

Mr R S Fidgen 

Mr J W Flecker 

Visitor 

The Lord Bishop of Guildford 

M M A Grenier 

Mr T W N Guinness 

Mr D V Harvey JP 

Mr C R Hawkins 

Mr J Herbert 

Mr C Holdsworth Hunt 

Mr D W Jarrett 

Mr M J Kirkwood CMG 

Ms A Knight CBE 

Mr M Loveday 

Mr RLH Lyster 

Mr G R Martin 

Mrs V McKenna 

Mr A Merry 

Mr R Mew 

Mrs A F Noakes 

Ms B O'Brien-Twohig 

Mrs A Overstall 

Mr T D Page 

Mr L A Ponsonby 

Mr S Popham 

Mr H Priestley 

Mr D E Prince 

Mr P D Reed 

Mr J B Rogers 

Mr R Stewart 

Mr J G Tregoning 

Mr P H H Verstage 

Mr B M Winterflood MBE 

Mr A Wotton 
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