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GOVERNORS' REPORT (INCORPORATING A STRATEGIC REPORT)

The Governors present their annual report and 5nanctal statements for the year ended 31 August 2021.

The Governors of Ihe School who are akro Trustees of the Charity snd Directors of Ihe company have pleasure in

presenting their strategic report snd flnancial statements for the year ended 31 August 2021. The 5nancial
satements comply with current statutory requirements, the Ar5cles of Associan and Ihe S~ of
Reconsnended Practice applicable to chariges pmpsring their accounts in accordance with ths Financial Rsporgng
Sbtndard applicable In the UK snd Republic of Imktnd (the FRS 102 Chariges SORP).

REFERENCE AND ADMINISTRATIVE INFORMATION
The Yehudi Msnuhin School was originally founded in 1963by celebrated vtoinist Yehudi Menuhin as a charitable
trusL The Yehudi Menuhin School Ud, a company limited by guarantee (company number 00818389) and a
registered charity (charily number 312010)wss incorporated in September 1964. The 5abgity of its Members In

the event of the Company being wound up is limited to a sum of EI each. Ths School is governed by ils Argctes

of Associsbon, updated in 2017.

GROUP STRUCTURE AND RELATIONSHIPS

The socounts krdude the results ofThe Friends ofThe Yshudi Menuhin School (regLvtered charity number 312010-
2). It raised funds from its members to donate to the school, snd is governed by its Board.

A whogy owned noncharitable subsidiary, YMS Enterprises Umited, wss estabgshed snd incorporated on 17
December 2008 ss a company limited by guarantee (company number 06776727). The company oversees the
SchooN trading sctivlges, and is governed by its Board. A further noncharitsble subsidiary, YMS China Umitsd

was established in December 2018 to promote the prlnci phrs end ethos of the Yehudi Menuhin School in China by
providing advisory services and gran5ng rights. It oversees the School's actlvNes in China, and ls governed by its
Board.

Ths subsidiaries results are consogdated with the School's finandal statements.

STRUCTURE, GOVERNANCE AND MANAGEIIIENT

GOVERNING BODY

Responsibility for the overall management snd organlsatlon of the School rests with the Governors, who meet st
least on a termly basis. They are supported in carrying out their responsibilities by several committees and sub-
committees. The Development Commltlse and the Finanoe and General Purposes (F&GP) Committee meet a few

weeks before each of Ihe termly mee5ngs of ths Council of Governors. The FBGP Committee is supported by
subcommittees responsible for the overview of Risk Management, Inveslmsnts, Audit and Remunerabon. The
Educauon Committee meets twice yearly, and a Nomkre5ons Committee meets to oversee Ihe selection and
appointment of new Governors when required.

The task of running the School on a day-today basis is the responsibility of the Head and he is fully supported by
the members of the Lesdemhip Team.

Remuneration of the Leadership Team is sst according to market rates, the level of skigs and experience required
to deliver the roles, snd sifordsbgity. The Remunersgon Committee reviews ths saiaries for Ihe Leadership Team
and Head.

RECRUITMENT AND TRAINING OF GOVERNORS

Governors are appointed at Council Meetings or by written resolu5on on the basis of full discussions by the Councg
andfor advkxr fmm the Nominsgons Committee. A skigs register of all Governors is maintained and regularly
reviewed to ensure that the Council hss the necessary bmadth. scope and expertise to support the school. New
Governors are provided with induction materiaf, and e5 Governors are informed of relevant training courses offered
by vsrious professional bodies (AGBIS, ISBA stc.) and enoouraged to attend.
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LEADERSHIP

There were further changes to the Leadership Team ttfis year. Joanne Fkrkt lefl in the Spring Tenn 2021 snd
Mehnie Bloor-Bhck was appointed to succeed her as Head cf Pastoral Cam from September 2021. Jacquie
Whittlngham remained in posilkl as Interim Bursar for the year while Shefiey Twitchin returned from maternity
leave pert time in the rokr of Director of Strategy and Spedal Projects.

OBJECTS, AIMS, OBJECTIVES AND ACllVITIES

PRINCIPAL ACTIVITY

The School pnwides a spedalist educafion to boys and girts aged 8 to IS years with a spectfic and excepfionat
latent for music and fscillly on a stringed instrument (principal study: viofin, viols. csfio. doubts bass, guitar) or
piano. The School accepts both boarding and day pupils. although the majority of pupils are boarders. Selecfion
for a place at the School is based on musical potential and fit with the School's ethos snd educational model, as
assessed durtng the School's rigorous auditke process. The School aims to offer pisces regardless of Ihe financtal
circumstances of the applicant. It is Inevfisbkr that fiw pmvision of world-ches educsficn and training in music Is
costly given the high teacher pupil ratio, with many lessons being cne to one or even with two teachers working
with one pupil. The Governors recognise Ihe great efforts made by many parents in meeting these costs and the
vilal Importance of funding by the UK Government's MuNic and Dance Scheme and donors to Ihe School.

PUBLIC BENEFIT

The Governors confirm that Ihey have complied with the duty in Secficn 17 of the Chartfies Act 2011 to have due
regard to the general and subeector guidance issued by the Charfiy Commission on public benefiL The charitable
purpose of the School within the meaning of ths Act is enshrtned within fis Objects, as stated below.

The Governors ensure that Ibis charitable purpose is cerned cut for the public benefit by working to make sure
wherever pcsrfible thai such speciafist education and Irsining is avaihble to many of Ihose who are sulficiently
taktnted and would benefit from ihe acfivilies of the School, irrespecfive of financisl drcumstances. In shaping our
objectives for the year and planning our acbvtfies. the trustees have considered the Charily Commission's
guidance on pubfic benefit, induding ths gukiance 'pubfic benefit running a charity (PB2)'.

Public bsnelit is not just provided to the pupikr st the School. The secfion in this Report headed Community
engagement snd outreach' summsrtses many other projects and events canted out within the keel community,
nationafiy and intemationafiy, in accordance with Ihe Objects of the School, e.g. oppcrtunibes for chiktren to kram
and perform music, pupfis' concerts at cars snd nursing homes, assistance lo local music teachers snd
opportunities for amateur musicians of afi ages to perhrm in the School's Menuhin Hafi. During the 2020-21
academic year (predominantly during the Summer Festival), around 400 primsry school pupils, whose access to
music education is fimited, benefited from the Schools outreach acfivtfies.

CHARITABLE OLIECTS

The Objects of the charity sie to prcvkte and advance a general and specislised education snd Iraining of Ihe
highest order in music snd the performing arts by means of s boarding snd day school In the Unfied Kingdom,
where chfidren from any part of the world with exceptional musical talent msy be educated. The Objects include
generafiy fostering music and fiw arts and general educsficn of chfidrsn by the provision of courses at the School
throughout Ihe year.

OBJECTIVES

The School's objecfives for 2020-2021 were:

~ To provide a wortrtcbrss musical sducafion
~ To provide a solid all-round academic. artistic, physical and moral education
~ To provide an environment where each pupil can develop musically, academicsfiy and socisfiy, so that

they are conlident and able to fofiow their chosen path when they leave school
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~ To encourage pupis to contribute to school life and to the wider community, Ihrough volunteering and
olrtf'each

~ To provkle firstckws staff
~ To provide excefient aciTibes for music and general educsbon snd for pupils' pastoral care and welfare
~ To pnmde access to the school to lshnted pupis through the Department for Educabon's Music and

Dance Scheme. which covem scixxfi fees on a means-tested basis
~ To provide bursaries to support those unabls to psy the full fees who ars ineligible for MDS funding or for

whom no place is svsilabls due to the overall Nmlt on MDS places
~ To provide addifional financiel support through the school's SWdent Hardship Fund. on a means4ssled

basis, to afiow pupils to take advantage of addibonal opportunifies such as mastsrdasses, summer
courses and competitions

~ To raise funds thmugh philanthropic donations snd sponsorsifip and from scfivtfies undertaken by the
school's trading subsidiary, YMS Enterprises Limited, in support of our chsrtlable objeckr

~ To kwest In the bng4srm future of the school.

The School's achievement of its objecfivss is evidenced by pupi perfonnance and learning outcomes. The
School's commilment to access for talented pupils of sl backgrounds is evidenced by consistent. ongoing, means
tested financial support to 90% of pupiki via MDS or school ursaries. The Schoofs financial perfonnance is
evidenced by performance against budget, ss wsi as percentage increases and decreases in both revenues and
costs. These measures are shown in the Financial Review secfion of this report.

ACHIEVEMENTS AND PERFORMANCE

'A ffrseofass agvotrnd education, wlfb mask sf ifs heart'

The Governors we delighted to report that the School continued to perform st the highest level in every area over
the last year.

MUSICAL HIGHLIGHTS

Despite the impacts of Ccvid-19, the School ran a busy programme of musical scbvities in the 2020-21 academic
yes i'.

ANhough the pubic were unsbki to attend the vast majority of events held at the Menuhin Hafi, a rsgukrr series of
collcsrts was programmed throughout the year, snd the students proved to be a wonderfuly warm and upportivs
audience to each other. Performances were ako frequenfiy recorded and streamed, ensuring that the School
retained s meaningful engagement with external supporlers.

A nolabkr sddlfion to the School's acfivtfies wss the introduction of a mushsl advent calendar, fimed and recorded
by studeids snd sts5 onsite, snd distributed widely amongst the extended YMS community and beyond. This
proved to be a successful venture, showcasing the pupils' talents ss both performers snd arrangers, and
gensrs5ng additional interest and support from the pubfic.

A sfight relaxing of government rules meant that a smai but apprsifiafivs pubic audience was permNted to attend
the School's annual Winter Festival. In addition to a number of chamber music performances, Ihe Director of Mush
cofiaboratsd with student pianisls in an snangement of The Nutcracker and a senior student led the orchesba in
a conductor4ess rendifion of Tchaikovsky's Op. 42, wNh Coco Tomita as sokiisL

The Spring Term saw teaching move onlkte once again and the opportuniiy was taken to explore group dasses
and seminars on subjects such as perfonnance psychokigy, general life skifis and rehearsal practke. The Perks
brothers created and delivered a series of live podcssls in which pieces of the chamber repertoire were used as
starting points for inAepth musical discussions, and Miho Kawashima cursted a series of iiuminsting interviews
with YMS alumni.

The Schooys chamber music programme dsvehped apace and grew such that every sWdsnt wss soon involved
in ensembki work, either in fixed (and coached) groups, or in Saturday morning 'reading sessions', in which pupils
were placed in ad hoc groups and given repertoir through whkh they were asked to sight~i.
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External engagements were again In relsdvely short supply due to the ongoing pandemic, but several reoorded
performances wars shared with pnxnoteis snd festivsh. A nsw partnership was establkihsd with Nngs Place, who
wi5 now host the School's annual I savers' Concert. This event has been incorporated within a vastly extended
Summer Festival, which this year pkryed host to nearly 30 events of various types. fmm IrsdIonsl mbred recitals,
to chamber music and composiTion showcsses, a student cogaboradon wilh Ihe pianist, Charles Owen, cross-
genre concerts featuring words written by our junkir students and set to music, cieagve projects wfih a mime artist
and a children's television presenter. and an orchestral concert featuring music by Tchaikovsky, Grieg, Tippelt and
Amokl.

Once again, them were a number of notable competition successes. Four of our bass players completed a chan
sweep of prizes st the 4th Viofin Doc Intemsbonal Online Fesbval, Ciaire Wang won 1st Prize in the Kings Peak
International Music Competition, Alix Vagkri won 1st Prize in the 95th Intemabonal Leopold Belkin Competriion
and Yume Tomila won 'Ist Prize and the Audience Priz at Ihe II Pkxxrio Violino Magico Intematkxml Violin
Compefition.

The Virtual Menuhin School was sott4aunched during ths 2020-21 academic year. This provision has been created
to connect with takinted young musicians around the world. enabling them to devekip an underslanding of Ihe
YMS ethos and expsctegons through pracdcal and academic mush lessons delivered online, as ws5 as promobng
integration into the school community through attendance of Morning Mselings, concerts and other events. and
group sessions with our cunsnt fu5-fims students.

BOARDING PROVISION

The school's boarding community snd pastoral care support our pupils' musical, academic and social
dsviriopmenL 'fhe School hss two separate boarding houses

(Harris

an Music House), at present accommodating
33 boys, and 35 girh. We offer full or weekly boarding snd presently 11 of our 80 pupys are dsy pupfs.

Each house has s ive-in Housemistress (Director of Pastoral Care) or Housemaster (Head of Boanfing) and
Assistant Houssparent who work fid time and are solely dedicated to their boarding role. Two other staff members
live on sile, suppcrgng the team snd underisking one or two evening shifts per week. Music House has a Day
Matron and Hams House has additional support from sbflf who work both in the boarding house as well as part of
the vridsr school community. There is always a Designated Safeguarding Lead or a deputy on sits and a member
of the Leadership team h available for sny necessary support, induding out of hours and at weekends.

The houses proactively cuigvsts a family feel end the pupils often refer to school as their 'other home'. Younger
pupils look up to ths older ones ss dwy would siblings, snd oMer pupils frequently voice that they take pleasure in

guiding the younger pupils boih musicegy and morally. The commurxty extends across ths houses; there is no
great divide between boys snd girls.

One of the most important aspects of boarding is to ensure that there is enough 'down time' and that Ihe pupils
have protected time in which Ihey can properly rest. Their days are long and physically tiring, and so time away
from their instruments is vfial. To this end the school offers weekly yoga, dance and free swim sessions during the
week, ss well as trips to Sainsburys on a Friday evening. Weekends provide a good opportunity for students lo
relax and take part in extracurricular scdviges, if they would like to. Thh could be anylhing from trips to Cobham,
baking or a craft activity, lo playing football, wabdng in local areas of outstanding beauty, or local areas of interest,
crazy golf or sushi mating and pizza and waNe movkr nights to name just s few. These trips and acgviges ere free
to attend and open to ag ages, end a good mix ot pupils regularly attend.

Ths dose4rnit boarding environment lends itself to staff being able to observe and support social development
amongst the pupikr. They leam the importance of listening to others, whgst being abbr to chafienge end discuss
differing opinions. They kiam how to harmoniously share living space snd they are encouraged to bs kind and
tolerant of sech other's dNerenoes. The houses promote an alVindusive idedogy where everyone has equal worth
and has the opportunity to speak their mind, without fear of reproach or judgement.

As the pupils move through the school, they are given more responsibility and opportunidss to devehp as
responsible young adufis. They msy mentor s younger pupil, or help to host s Friends' reception, where they meet
donom and viskors to Ihe school. They are expected to speak with confidence at these events, and it forms an
imporiant part of their training in self-promotion and presence, crucial for future success at Ccnservatoie or the
stage.
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LEAVERS' DESTINATIONS

Graduagng pupiki taft to continue gwir studies at the conservatoirss and universees of their choice: The Royal
College of Music (4), the Royal Academy of Mush, the Universitst der Kunste in Vienna (2), the Hochschule
fgr Musik Hanna Ekrtsr (Berlin), the Royal Scotdsh Academy In Glasgow, New England Conservatory kr Boston
and Kings College London.

ACADENC ACHIEVEMENTS

On Ihe academic front, pupils continued lo perform exceptionaNy well. In June 2021, pupils achieved a record 53%
A' grades at A level (2020 50%), wilh 71% A -A. 95% A N and 100% A'-E. At GCSE, puptkt achieved 63% SI9
(A ) (2020 44%). 71%9-7 (A'-A and 100%94 (A'-C).

EXTRACURRICULAR ACTIVITIES

The Duke of Edinburgh Award Scheme continued to be popukrr, with pupiki signed up for Gold, Sgver and Bronze
caiegones. There were a number of expedigons to various parts of the UK induding the North Downs, the Surrey
Hits snd the Lake DistricL The Brsckenbwy Art Show was postponed this year due to the pandemic. However,
this was repktced with e smaller photography competition end a number of small priizes were awarded. Our annual
acgvtges day took pktce on site thkt year and included s wide range of excging events including Laser Tag, an
inllatsble obstsde course, and a fakonry display.

COMMUNITY ENGAGEMENT AND OUTREACH

Oukesch br central to our ethos, and we are constantly developing our community engagement programme to
ensure that the School serves Ihe broader community lo the best of its abiliTies. To support Ihe expansion of Ihe
School's ouksach scgvitiss we have appointed Keekm Csrsw to drive forward end explore new inatives,
diversifying our engagement, nurturing new contacts and pktcing Outreach at the heart of school life.

Much of our Outreach work wss curtailed ungi early summer 2021 because of the pandemic, although we
continued to make performances available on4tne to appropriate audiences. However, we were abls to cekrbrate
ths eventual release hum lockdown diving our Summer Fesbval with a number of events. These induded:

~ A Family Day workshop aimed st young children with little previous musical knowledge, which was tsd by
Keelan Carsw wilh Ihe assistance cf several students. About 70 families were involved in the event,

~ Three concerts based on fsirylales, with music perhrmd by small groups of students. with scripts wrigen
by different groups snd nanated by CBBC favourite Chris Jarvis. These concerts also inckided
performances by mime argst Les Bubb.

~ Two ooncsrls for local prtmary school children, inboduced by Keelsn Carew, which showcased
performances by s number of different instruments and ensembles; this reached around 180 children.

~ The school hosted two 'Singing Picnics' kid by Sunsy Music Hub, which were attended by around 200
children.

~ A childrens' concert during Rane Dey. during which the team of pisnists performed Chopin Etudes
accompanying the silent film The Magic Piano.

Tkksts were free for ag events to under-1 Ss.

In a departurs from usual practioe, a teem of senior students went 'busking' in Cobhsm and Guldford on a Saturday
in June, bringing classical mush to people who would probably never have come to a concert hsg. A pair of free
concerts were given in Epsom Playhouse at the beginning of July to encourage Epsom residents to come back
into the Rsyhouse —as well as hearing live classical music for the fimt gme in s long gme. The school had not
played Ihere before, so it wss s new venture in several ways.
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SECURING FUNDING OF PUPILS' FEES FROM THE DEPARTMENT FOR EDUCATION

The school seeks to offer a signiTicant number of pktces each year through the Depsrknent for Education's Music
and Dance Scheme (MDS), which supports pupikr who couM not otherwise alford the fees. In 2020-21, the School
secured 61 pbrces (2019-20: 61 pbtces) from MDS, which were udiised to the fullest extent possitHe during the
academic year. The MDS funding resulted in a total of 62,179,185 (2019-20 f2.280.260) being paid direcgy to the
School from Government

PHILANTHROPIC SUPPORT- PROVIDING TALENTED YOUNG MUSICIANS WITH THE OPPORTUNITY OF A
LIFETIME

Phihnthropy continues lo pbiy a vital part in Ihe life of Ths Yehudi Menuhin School and we are indebted to the
many individuals and inshtulons who helped us to fulff our charitable o jectives over a challenging gnancial year.

BURSARIES; ENSURING ACCESS FOR ALL

ln keeping with the School's mlsskm of 'enablng children wilh poten5ayy outstanding musical talent to attend the
School, irrespective of their income, background, creed or country of origin,

' the School offers sddNonal linanckil
support to students who fall outside the residency criteria for MDS, or for whom there is no place avaNabki. Atbrr

applying uniform means-testing, the School hoks to its vital burssries to make up Ihe shortfall in fees, skewing
promkring students from all backgrounds to aocsss the School's~music and academic education.

Many individuals, trusts and foundations contributed to this Fund and we wish to recognkre in parficular ths Hokler
Family Schdarshlps, Mr Ronald snd the Hon Mrs Rite McAufay, the Audrey Wilson Charitable Setgement, the
Widow Trust and the Behrsns Foundation. ss weN as others who have made significant contributions and wish to
remain anonymous. We are also deeply grateful for s substantial legacy in support of bursaries, left to YMS by the
krie Mrs Nancy Woifers.

OTHER RESTRICTED FUNDS

In line with the Schoofs fundraising prioribss, the Devekipment Deparbnsnt devoted signilicant arne to securing
funding for the School's core cosh over the year.

Osk Foundagon provided Ihe first year of s five-year grant in support of the Director of Music role. The Audrey
Wkson Charitable Setdsmsnt provided support to the renovakon of Ihe heallh centre. Another chsritsbki bust (who
wish to remain anonymous) provided funding for an expansion in our chamber music tuition.

With the ongoing pandemic, all learning was moved online for much of the year. A number of donors responded
generously to our appeal to purchase high quasty tablets for kxrning to students, which helped us to ensure that
no pupil lost out on their education due to the pandemic. We also received a grant from s local supporter to
purchase two pracgce pianos, in hne with our aims to renew the oldest inslruments on s rolling basis.

We were also deeply grateful for Ihe support of the Culture Recovery Fund, delivered by Arts Councg England,
and using funds provided by Ihe Department for Digital, Culture, Media and Sport, who provided a lifeline to The
Menuhin Ha5 during thki critical year. The Humphrey Richardson Taylor Trust also provided funding for vital
camera snd other technical equipment in The Menuhin Hall, which sNowed us to Nvestream concerts throughout
the multiple lockdowns.

SUPPORTING OUR ANNUAL FUND

Members of the Menuhin Girds commit to supporting the School's Annual Fund for a minimum of three years,
which enables us to spend funds where they srs most needed. Membemhip of the Circle continued to grow over
the year despite the fact that we were unable to gather our members together in person.

We launched our first rrxishal advent calendar in support of our Annual Fund snd were akro fortunat to receive
two unrestricted krgacies, one from a Friend of the School. The Elizabeth Fmnkktnd Moore and Star Foundagon
and the Sulasoma Trust also provided unrestricted funding to the School.
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FRIENDS OF YEHUDI MENUHIN SCHOOL

The School has a finked charily, The Friends of Yshudi Menuhin School, who undertake their own fundraising

actMies for the Schook and who generously donated 535,000 (2019-20: 540,000) in 2020-21. The Friends

contributed lo the Bursary Fund and the Virtual Menuhin School Bursary Fund, as wefi as pmviding support for

instruments, pupil technology and outdoor equipment.

Our Friends tradibonafiy provide our pupils with a highly supporbve audience at The Menuhin Hafi and ars a deeply
appreciated psit of the YMS Tamily'. While we were unable to host our Frisnds on site for much of the year, we
organised a number of online initiatives in order to stay connected and continue to share our musio-making.

FUTURE FUNDRAISING PRIORITIES

The School wifi continue lo devote considerable effort to raising money for burssrfes and other support for pupils,

as wefi as further seeking lo cover core costs, in parficukrr salaries.

OUR APPROACH TO FUNDRAISING:

The School befieves that fundraislng shoukl be an open. honest and respectful pmcess. We alm Io bufid and

maintain sdid psrtnemhips with our supporters and donors, based on mutual understanding and shared values. In

developing our approach to fundmising we have taken account of the Code of Fundraislng Pracfice issued by lhe

Fundraising Regukrtor, and have vokintarfiy paid the Fundraising Levy. We abide by the Fundraising Promise, as
oufibted in the Code of Prscfice, and have internal procedures in place to protect vubterable people and other

membws of the public from behsvkxrr which kr an unreasonable karuskm on a person's prhrscy or Is un asonably
persistenL or places undue pressure on a person to give money or other properly. The School operates wilh sn
internal fundraising team snd did not outsource any of its fundrsising acfivibes to external parties during the

financial year.

The School's Privacy Policy, published on our website, desrly states what personal data the Schod will hdd in

mbrtion to supporters and how this data will be used. The School's Fundraising Complaints Procedure, pubfished

on our website, oufiines how to make a corn pbrint about our fundraising ecbvilies. The School has received no

compktints about its fundrsising activities either during the financia year or subsequently.

PLANS FOR FIITURE PERIODS

The Governors and Leadership Team have idenfified a number of areas to develop within the School to maintain

ils reputation as a workl kmder in music education, providing the highest quakty of instrumental training combined

with s first~s academic curriculum under one roof. This encompasses confinuing to improve the curriculum snd
standard of educafion offered to ensure pupikt are welFequipped for a changing world and musical kmdscape;

widening access to Ihe School's experbse among the local community and on international fronts, and across an
increased age range; improvements to teaching, learning snd living facilibes for cunsnt and future pupils as wefi

as for staff; snd ensuring that financia support is available for gifted pupls to attend the School.

To achieve those ends, the School has identified a need for strong international relationships; high-quafity, modem
facifibes for ils students, educators and staff; investment in techndogy for teaching, learning, and business; snd a
diverse mnge of income snd funding sources, capitslising on current assets snd intsmafionel brand reputation.
These strategic goats wfil be phased over the next 3 —5 years, with 2021 being a year of consolidation and
planning. The leadership team hss engaged afi members of the school community (pupfis, parents, staff snd
alumni) and also key external slakeholders, in an extensive and comprehensive consufiation programme, which

wifi feed into detsihd pkrns for the School's next strategic review.

In August 2019, the School announced the setting up of its fiist international music school, to bs located In

Qingdao, China. YMS will work with the Qingdao Urban Construction Group to bring its unique model for music
education to the Fsr EssL The opening is planned for 2022-23 and the School has now appointed a founding

Headmistress and Director of Music. These post holders wifi work very chsely with YMS to ensure that Yehudi
Menuhin's vision and ethos will run through every area of the new insbtution. There wifi be opportunities for teacher
end pupil exchange, which wfil benefit both current and future pupfis, and UK staff wifi visit regularly to csny out

inspections to make certain fitst the nsw school is adhering to the ideals of fis Brifish parent school.
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YMS wI contribute The Yehudi Menuhln School name and expertkre in setgng up snd mnning a speciakst music
school within a holsgc academic environment.

Ths School sfso sees a need to expand its music teaching and pracbce facilities; lo pmvlde additional, upgraded
accommodation for female boanlers; and to increase its capacity for administrative and support staff. The School
hss aspirations to deviriop its exisbng sile to meet these needs, by repurposing its buildings for future use.

RNANCIAL REVIEW AND RESULTS FOR THE YEAR

INCOME AND EXPENDITURE

The School benegted from donsgons snd krgscy income in year amounting to BI77g54, a decrease from
Et,920,252 in 2019-20 which had irxfudsd a tdgnigcant legacy. The School received f318,562 of legacies in the
year, 6191,553of which were restricted to bursaries. The surplus for the year before net gains on investments was
f165,353 (2019.20: f907,251).

The total income decreased by 14.5% (2019~:16.3%) to 64,776,161 (2019-20: 65,451,757) as a result of Ihe
decrease in donations and legacies. The Governors sre grateful fcr the 674,761 from trading acbviltes in YMS
Enterprises Umited (2019-20:651,428), and the 6172,514 from ackvitiss in YMS China Limited that is paid to The
Yehudi Menuhin School Limited in the form of a Gift Aid donsgon (2019-20:660,711).Total expenditure decreased
by 1,4% (2019-20: 11.4% decrease) to 64,610,809 (2019-209:64,677,359).

Total brrisnce sheet funds of 625,027,456 sre described in detail in note 19lo the accounts. The majority of Ihese
funds ass for the buikfings of the School itself, the inslrumsnts that are required for teaching and krarning and the
bursary funds to support pupils to attend the School. Endowment funds amounting to E'8,589412 ars capital in

nature and the income is used both for core expenditure and to fund bursarles. A further 61.358,322 are sstricted
funds which csn only be used for the spectgc purposes determined by the donors. Of this amount K1,266,950 is
for the purposes of pmviding bumaries to support pupils who would otherwise be unable to attend the School.

FIXED ASSETS - INVESTMENTS

Under the Artides of Association, funds may be invested in any security, other investment or properiy situated
anywhere in the world. The Governors have dekrgated the management of the investments to Sarasin 8 Partners
LLP.

The aim of the Governors is to maintain real capital growth while producing an income of 3.4% per annum or more
from a portlblio of investmenls, both equities snd fixed interest securwss, property fund and cash deposits.

At year end Ihe School hekl investments valued at f9,767490 (2020 55,804.972). The fund valualon in@urea an
unreagsed gain in the year of 6991,539 (2020 f451,223).

PENSIONS

The School employees are members of one of two pension schemes: The Teachers' Pension Scheme and The
People's Pension.

RESERVES POUCY AND GOING COIfCERN

The School holds 62,378,759 in Permanent Endowments snd 66,210,453 in Expendabki Endowments. The
Governors sre required to hold the capital in the psmanent endowment and therefore are unable to convert it to
Income. However, income from the fund is Included in Restricted Funds (Note 19) and used for bumaries.
Governors have the authority to convert gw expendabki endowment into income to support School activtgss. The
income arising from this fund is Included in the General Reserve. Detais can be found in Note 19 lo the accounts.

The Restricted Fund amounts to 61.358,322 (2019-20:61,655.564) Details ars in Note 19to these Accounts.

In ine with Charity Commkrsion guklancs that a Charity should maintain adequate reserves to ensure ffs ability to
deliver ks charitable objectives, the School holds unrestricte reserves for a number of purposes which are sst out
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in Note 19to the financlsl statements. Unrestricted reserves are Ihose funds avafieble to provide adequate workhg
capital for Ihe School to ensure it can meet ils operational expenditure oblgetions as they fall due.

The School's Geneml Reserve Policy is to aim to hold approximately four months' expendkure exdudlng
deprectafion, which amounts to an estimate of 81~.000 as free reserves in a cash or liquid form. The General
Reserves fiucluste during the School year and are at their lowest st the school year end, 31 August At 31 August
2021 the general reserve was Et rfi01.015 (201IL20:F1.057.267).

PRINCIPAL RISKS AND UNCERTAINTIES

The Governors conbnue to keep the Schoofs acfivitkrs under review snd monitor performance, with par8cular
regard to eny major risks which may arise.

The Governors' Rkrk Management SubCommittee assesses and categorises the risks which the School is, or
may become, exposed to in order to ensure that there am sseffsctory systems established to manage those risks.
A review of risks and the risk register is a roubne item on the agenda of sfi Committee snd Council meekngs in

order to ensure that the process is regukrriy reviewed and updated.

The main risks to the future of the School are the reducbon or withdrawal of the funding for the pktces supporisd
by 5w apartment for Educagon under the UK Government Mush and Dtmce Scheme (MDS), the~of
charitable status from independent schools, the impact of Brexit on European pupil study in the UK and the wider
arts bmdscape, and the Impact to the School of the Covkl-19 aanderrric. The School keeps the risk of the
withdrawal or mducgon of MDS funding under conslant review. The impficafions to 5w school of the Covkl-19
pandemic Inrfiude, kiter elis: kiss of revenue resulting from the inabiity of the school to support UK or overseas
pupils wiN their musical or academic studies; kxrs of revenue resulting from the dosurs of the Menuhin Hsl to
pubfic events; loss of phfienNiopic income; dosure or part dosure of lhe school, or a rsducfion in fis teaching
capsdty resulgng efiher fmm an unpkrnned outbreak of the virus or the inabifity of slalf who are self- lsoktfing to
teach: and changes in government regulagons resul5ng in outcomes for the school that are dgficuk to predict. To
manage these risks, the Governors are reguktrly updated on the status of the School in respect of Covid-1 9, its
risk management. and related magem.

AUDITORS

Moore lqngston Smith LLP has expressed their wilfingness to continue es auditors for Ihe next financial year.

GOVERNORS' RESPONSIBIUTIES STATEMENT

The Governors (who are also directors of the chsritsbkr company for ths purposes of company lsw) sre responsible
for preparing the Annual Report and the financial ststemerris in accordance with sppkable hw and regukrfions.

Company law requires the directors to prepare financisl statements for each financlal year. Under that krw the
Governors have elected to prepare the finandal statements in accordance with United Kingdom Gsnerafiy
Accepted Accounting Practice (United Kingdom Accounfing Standards and applicable lsw). Under company krw
the directors must not approve the financial statements unless they ere sabslied that they give a true and fair view
of the state of affairs of the charitabl company and of Ihe profit or loss of lhe charitable company for that period.
In preparing these flnenckri statements, the dlredors are required to:

~ Select suitable eccounfing policies and then apply them consistently
~ Make judgements snd accounfing estimates that are reasonable and prudent
~ State whether applicable UK Accounting Standards have been followed, subject to any materiel departums

disdosed and exphined in Ne financtsl statements; and
~ Prepare the financial statements on ths going concern basis unless it is inappropriate to presume that the

company will conknue in business.

The Governors sre responsible for keeping adequate sccounfing records that are sufficient to show and explain
the charitable company's transacfions and disdose with reasonabhr accuracy st any time lhe financial position of
ths charitable company snd enable them to ensure that Ihe financial slatements comply with the Compankrs Act
2006. They are rriso responsible for safeguarding the assets of the charitable company and hence for taking
reasonable steps for the prevention and detecficn of fraud and other irregularikes.
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STATEINENT OF DISCLOSURE TO AUDITORS

So far as each pemon who was a Governor at the date of approving this report is aware, there is no relevant audit
informadon of which the company's auditors are unaware. AddNonally, the Governors krdividusgy have taken al
the necessary steps that they ought to have taken as Governors h order to make themselves aware of ag rehvant
audit infcrmation and to establish that the company's auditors are aware of that Infonnadon.

This mport was approved by the CouncP of Governors at ils meeling on 30 November 2021 and signed on its
behalf by:

David Buckhry
Chahman of Governors
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Opinion

We have audited the financia statements of The Yehudi Menuhin School Limited (the 'parent charitabkr
company') snd Its subsidiaries (the 'group') for the year ended 31 August 2021 whhh comprise the
Consolidated Stslsment of Financial Acfivities, Ihe Consofidated and Parent Charitable Company Bekrnce
Sheets, the Consolidated Cash Fkrw Statement and notes to the financkrl statements, indudlng sigrificsnt
accounting polides. The finandsl raporkng framework that lure been applied in their preparation is
applicable law and United Kingdom Accounfing Standards, Including Financial Reporbng Standard 102 Ths
Flnandsl Reporting Standard sppficsbkr in fiw UK and Republic of Ireland (United Nngdom ~
Accepted Accounbng Practice).

In our opinion the financia statements:

~ give s true and fair view of the state of the group's snd the pamnt charitable company's affairs as
at 31August 2021 and of the group's Incoming resources and application of resources. Inckrding fis
income and expendfiure, lbr the year then ended;

~ have been properly prepared in accordance with United Kingdom Genersfiy Accept Accounting
Pracfice; and

~ have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We onducted our audit in accordance with Intemattonal Standards on Audrfing (UK) (ISAs(UK)) and
applicable law. Our responsibfiifies under those standards are furiher described in the Auditor's
ResponslbfiNes for the audfi of the financkrl statements secfion of our report. We are Independent of the
charitable company in accordance with the ethical requirements that sre relevant to our audit of Ihe financial
statements in the UK, incNdlng the FRC's Ethical Standard. and we have fuwfied our other ethical
responsibilities in accordance with these requirements. We befieve that the audit evidence we have obtained
is sufficient and appropriats to provide a basis for our opinion.

Concluskms rebrting to going conown

In auditing the financial statemenls, we have concluded that the trustees' use of Ihe going concern basis of
accounting in Ihe preparebon of tha financial statements is appropriate.

Based on the work we have performed. we have not identilied any material uncertainfies relating to everrls
or condifions that, individuafiy or~,may cast slgnificant doubt on the group's snd parent chsritsble
company's ability to continue as a going concern for s period of at least twelve months from when Ihe
financial statements are authorised for issue.

Our responsibfiIes snd the responsibilfiiss of the trustees with respect to going concern ara described in

the relevant seckons of this reporL

Other information

The other informsfion comprises the informafion induded in the annual report, other than Ihe finandal
statements and our auditor's report thereon. The trustees are responsible for the ofiwr information contained
in the annual mporL Our opinion on the financial statements does not cover the other informabon and,
except to the extent otherwise explictfiy stated in our report, we do not express any form of assurance
corxfiusion thereon.

Our responsibility kr to read the other information snd, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in Ihe course of Ihe audit
or otherwise appears to be materisfiy misstated. If we idenNy such material inconsistencies or apparent
material misstatements, we are required to determine whether there is 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 Informafion, we sre required to report that fact

We have relhing to report in this regard.
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Opinions on other mathrs prsscrlbed by the Companies Act 2006

In ow opinkxi, based on the work undertaken in ths course of the audit

~ fiw information given in the bustees' annual report for the finsndsl year for which Ihe financial
slatemenh sre prepared is consiskmt with the financial shlements; and

~ tw trushes' annual report have been prepared h accordance with applicable hgal requirements.

Matters on whhh we am required to report by exosption

In the ligtri of the knowledge and understanding of the group and parent chsrihble company and their
envkonment obtained in the course of the audit. we have nol idsntilied mahrial mlsstatemenls in jibe
slratsgh report or] the trustees' annual report.

We have nothing to report in respect of the fdhwlng mstlers where the Companies Act 2006 requires us to
report to you if, in our opinion:

~ the parent caritabh company has not kepi adequate and sufiicient accounting records, or returns
adequate for our audit have not been received from branches not visihd by us; or

~ the parent charitable company's finandal statements are not in agreement with the accounfing
iecarrh afld returns; cr

~ cerlein disckeures of trustees' remuneration ~by law sre not made; or
~ ws have not received sfi the information and explsnabons we require for our audit; or
~ the trustees were not entified lo prepare the financial shtements in accordance with the smafi

companies regime snd take advantage of the small companies exemption in preparing the
Trustees' Annual Report and from preparing e Strategic Report.

Responslblfifies of trustees

As explained more fufiy in the trustees' responsiMilies statement set oui on page 11, the trustees (who are
also the directors af the charitable company for Ihe purposes of company hw) ars responsible for the

preparation of Ihe finsndal statements and for being satisfied that they give s true snd fair view, snd for
such Internal control es the trustees determine is nbcessary to enable the preparation of financial slatsmenls
that srs free from malarial mhslstement, whether due to fmud or error.

In preparing the financial statements. the trustees ere responsible for assessing the group snd parent
charitable company's ability to conthue as a gohg concern, disdosing, es applhsble, matters rehted to
going concern snd using the gohg ooncsm bash of accounting unless the trustees either intend to liquidate
ths group or parent charihble company ar to casse operations, or have no isefisfic afielllstlve but to da so.

Auditor's responslbglths for the audit of the financlsl statements

Our objectives sre to obtain nrasonabh assurance about whether the financial statemenis as a whde are
free from material misstaternent, whether dus to fraud or error, and to Issue sn auditor's report that indudes
our opinion. Reasonable assurance is s high level of assurance, but is not a guarantee that sn audit
conducted in accordance with tSAs (UK) will always detect a materia misstatement when it exish,
Mlsshhmenh can arise from fraud or error and sre considered material if. individually or in aggregate, they
could reasonably be expected to infiuence the economic dedslons of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs (UK) we exerdse professional judgement and maintain
professional sceptlclsm throughout ths audit. We aho:

~ Idenfify snd assess the risks of material misstatement of the flnsnchl statements, whether due to
fraud or error, design and perfrxm audit procedures responsive to those risks, and obtain audit
evidsnos that is sulMent snd appropriate to provide a basis for aur opinhn. The risk of not detedlng
s material misstatement resulfing from fraud is higher than far ane rssulbng from enor, as fraud
may involve cofiusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
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~ Obtain an understanding of Internal control relevant to the audit in order to design audit procedures

that sre appropriate in ths circumstances, but not for ths purposes of expressing an opinion on the

efiecfiveness of the group and parent charitable company's internal control.

~ Evakists Ihe appropriateness of accounbng policies used and the reasonableness of accounting

esbmates snd related disclosures made by the trustees.

~ Condude on lhe appropllstenes of the trustees' use of the going conoem basis of accounfing and,

based on the audit evidence obtained, whether s malarial uncertainty exists related to events or

condfiions lhst may cast signfficant doubt on the group and parent charitabl company's abifity to

confinue as a going concern. If we condude that a material uncertainty exists, we sre required lo

draw sttenfion in our auditor's report to the related dlsdosures in the finencial statements or, If such

dlsckisures are inadequate, to modify our opinion. Our condusions are based on Ihe audit evidence

obtained up to fiw date of our auditor's reporL However, future events or ocndfiions insy cause the

group or parent charitabkr company Io cease to continue ss s going concern.

~ Evskiate the oversfi presentation, structure and content cf the financial statements, induding the

disclosures, and whelher ths finandal statements represent the underlying transacbons and events

in a manner that achieves fair presentation.

~ Obtain sufficlent appropriate audit evidence regarding the financial infonnabon of the enlities or

business acfivifies within the group to express an opinion on lhe consofidated finandal statements.

We sre responsible for the direcfion, supeniision and performance of the group audiL We remain

softly responsible for our audit report.

We communicate with lhose charged with governance regarding, among other matters, the planned scope

and tining of the audfi snd significant audit findings, including any signwcsnt defictendes In internal control

that we idenfify during our audiL

Explanafion ss to what extent the audit was considered capable of detecfing Inegulsrlties, including

fraud

Inegularibes, inckrding fraud, ars instances of noscompliance with laws and regulations. We design

procedures in line with our rssponsibfiibes. outlined above. to detect material misstatements in respect of

irregularitiss, including fraud. The extent to which our procedures are capable of detecting irregularities,

indudtng fraud is detailed behw.

The objectives of our audit in respect of fraud, are; to Identify and assess the risks of material misstatement

of the financial stslsments due to fraud; to obtaki sufficient appropriate audit evidence regeding ths

assessed risks of material misstatement due to fraud, through designing and implementing appropriate

responses lo those assessed risks; snd to respond appropriately to instanoss of fraud or suspected fraud

idsnfifisd during the audiL However, the primary responslbifity for Ihe prevention and detecfion of fraud rests

with both management and those charged with governance of the charitable company.

Our sppmach was as follows:

~ Ws obtained an understanding of the legal and regukrtory requirements applicable to the charfiable

company and considered that the most slgnificant sre the Companies Act 2006, the Charities Act

2011, the Charity SORP, snd UK financial reporfing standards ss issued by the Financial Reporting

Councfi.

~ We obtained an understanding of how ths chsritabki company complies with Ihess requirements by

discussions with management and those charged with governance.

~ We assessed Ihe risk of material misstatement of the financial statement, including the risk of
material misstatement due to fraud and how it might occur, by holding discussions wilh management

and those charged with governance.
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~ We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non~pllance with laws and regulations.

~ Based on this understanding, we designed specific appropriate audit procedures to identifyinstances of no~mpllance with laws and reguktfions. This included maldng enquiries ofmanagement and those charged with governance and obtaining additional corroborative evidenceas naiuired.

There are inherent limitations in the audit procedures described above. Ws are less likely to become awareof instances of non-compliance with laws and regulations that are not dosely related to events andtransachons refiected in the financial slatemenls. Also, the risk of not detecting a material misstatement dueto fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberateconcealment by, for example, forgery or intentional misrepresentafions, or through collusion.

Use of ouf report

This report is made solely to!he charitable company's members, as a body, in accordance with Chapter 3of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to thecharitable company's membem those matters which we are required to state to them in an auditor's reportand for no other purpose. To the fulkrst extent permilted by ktw, we do not accept or assume res ponsibililyto any party other than the charitable company and charitabkr company's members as a body, for our auditwork, for this report, or for the opinions we have formed.

y ~ g' J~ Lt.f'

Neil Finlayson (Senior Qatutwy Auditor}
for and on behalf of Moore Kingston Smith LLP. Slatutory Auditor Devonshire House

60 Goswefi Road
London
EC1M TAD
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U strlcted
Notes, I'unde

f

Reelected Endowment
hnds fund

Total
2021

f
Total
2020

f
INCONE FR066:
Charthrbte Aoaviaes

Sctuxa fees
09mr educalomt income

Other income
Oarer trading income
Oamr acfivmrm

I vestments
Invesbnenl Income

Voluntary souross
Grants snd donaacns

Total inconm snd endowments

3,064.651

425379
55~6

168,754

347,677

4,061,697

609,577

3,004.051 3,005,990

331,300
4,553

262.517

20,000 977vt54 1.920,252

20,000 4,778,101 5,584410

EXPENDITURE ON:
Cosbr of relslllg lends

Fu dralslng and development
Olhw Irading cmns
Other xpemnure

7
177,081
335.458

177,081 208,M8
3355458 343,321

483 4,838

7
3~.531 188,237 49,019 4.097.787 4.120,804

7 4,373,553 188,237 49,019 45010A09 4,877,350

Nst opendlng Incomal(expendaurs) (311+56) 506327 (29P19) 1655M3 907,251

Net gains on investments

Nst Inomnei(expenditure)

13

(312356)

~51 25!

506,227 962,520 1,156,892 43582474

Transfer between funds 18 ~gtd52.

Mg()ldll

Nel movement in funds

Fund bahnees bmught forward

491,614

14,588~
(297,242) 962,520 1,1562N2 1.358,474

555, . 52 5555 ~22 5

Fund bahmcrm cenhrd forward 19, 20 15,079,922 2 2, M22 22! 55,5

The statement of finanriel acavlfies indudss sfi gains and lemma in the fear snd thamlme a stelemenl ot toad recognised gains end losses
hss not been prepared.

17
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BALANCE SHEET
as at31 ust2021

2021 2020
Gmup Gawp

f

2021
Schmd

0
FIED ASSETS
Tangibh assets
I esbnsras

12
13

13,020rie$13,473,115 1$,62tk903
INA. N .8N. 7$IANI

13,473,115
8.004,972

2$,$t!$,473 22478.087 23~F73 22.270.007
CURRENT A8SETS
Socks
Debtors
Cash st bank and in hand

14
15

2,569 3.085
2$II,077 1,026.917

rAS 82 8 $8 IS

2,561,307 2AI2275

2~
1,094r874

2,545,042

3.885
1.128.023
1 509 828

2.642.134

CREDIIORS: Amounts fs ging dus within one year 16
(S$0,857) (028,131) (514,392) (557,990)

NET CURRENT ASSETSEUASIUTIES)

TOTAL AMETS LE8S CURRENT UASIUTIES
CREDfTOR8: Amounts falling due after more than

ons ymrr

Provisions for gabl$0ea and changes

17

~2030 050 2 004 144 2 030 650 2 084,144

25,419,123 24.302&1 25,419,12334~231

(391,8$7) (491.067) (391,687) (491.067)

NET A98ETS

FUNDS
ssrlolsd funds

Un ssiricted kmds —general
Un estrictsd funds —designated
Fbed asset fund
Endowment fund

25027458 23070564 2~027468 23870.564

10 1,3S0,322 1.655,584 1,350,322 1,655,584
18 tr401.016 1,057~ 1,401,015 1,057,287
18 57.924 57.924 ST424 57,924
10 13,620,90313.473.117 1$,62IL90$13,473,117
18 0,500412 7,026.692 0,5Rk212 7.626,692

25,027v450 23,070.584 25,027868 23.870,564

The School has taken the mempsan under Campsmm Act 2006 sA08 to omit iis pmfs snd loss accaunt horn the statutory group

accoune. The Total Income far The School during 0» year ended 31 August 2021 we f4,643,843 (2020: f5,451,757) and Net

Ireome during lhe year ended 31 August 2021 was f1,156,892 (2020: 51.37[,877k

mdhmked far issue by Se Soard Of Govemms an.3%i.:..(.....i. ...,...... ... snd rrignsd aeir tehsg bF
I ) n~

David Suceey
Chairman of the Sosnl of Governors

The accompanying notes form pert af these fkrandal rriahrnents.
Company Nwnbec 00018300



The Yehudi Menuhin School Limited
CASHFLOW STATE55ENT

for the ended 31 A 2021

CASH FLOW STATEMENT

Cash ikwm from invesgng acevees:
Bank inlerast received
Payments to acquim lixed assets
Sale prooaeds from dtsposat of kxed assets
Paymenls lo acquire urvestments

ydgrf00 588,975

252.001 252P(7
(027,005) pg, tak)

4$,950~~null

Incresssl(decrease) In cash

Cash snd cash equivstenls sl Ihe

begllnhrg of gul reporsng pened

Cash and cruin equivalenm at the
alai of Iha rsporgrlg pmmd

Cash at bank end on hend
Ivvesbnenm

(8~)

~~~()LIB.

setL009 1,250,74l

.NO

2 259dtgt 1 881 072
a77 to.o50ur =uuu
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The Yehudi Iienuhin School Limited
ACCOUNTING POUCIES
for the ended 31 2021

1 ACCOUNTING POLICIES
The Yehudi Menuhin School Umlted is 8 chwnsbh company lkniled by gararriee with rsgishmd rwnber 00818389. reystenN in

England snd Wales. Ns mgkrhred OSce is Nfigfield. Ccbhsm Road. Stoke tyAbemorL Cobham, Suney, KT11 3QCL

1.1 BASIS OF PREPARATION
The Hnendsl slaismsnh have been prepared h accordance with Ow Rnsnchl ReporHng Shndsrd ~in Ow UK and Rspubfic
of Inrisnd (FRS 102).The Schrxri and Hs ubskfisrim me a publh benslit enHty for Hw puqwses of FRS 102 snd themfwe Nw School
aho pmpamd ils financia ststanwntS in SCCWdance vries Ow Sknsnent Of Recommended Prec5oe~to ctwrNes preparing
Ihek ~ In~with Ihe Financial RsporHng Sbmderd appNcsbh In the UK and Repubkc of Ireland (The FRS 102
Chariges SORP), Ow Cmnpenies Act 2008 and Nw Chsrkws Acl 2011.

The finendal sbriemenh sre prepwed in atwHng. which is tha funcHomd cummcy cf the School Monetary mnounts h these Nrwncial

statements me rounded lo Nw nearest pound.

These flnsndsl statements we prepared on the gohg concern basis. under Ihe storhal coal ~on as Axxkfied by Hw

revsluaNon of kwestments and in acconkuxw wNh the Companies Act 2008 snd applicable ~ standmds h ths Unked

Kingdom. The prmcipel ~pokchs, which have been eppHed~hroughout the year, are set out behw.

Basis of consofidsbon

The Gnmp comprise The YehutH Menuhin School Umked, YMS~and YMS CNna Umited. The assets. Habifibes end
resuks of Ihe wholly awned subsidiary compankxx YMS Enleprlses snd YMS Chha Umked, mu Conscfidekxl into Ones inancial

stelements. Summarlsed detsHs cf Hw susidimy oompsnws sw set cul in Nole 25 and 28. AH activmes ss per Conscfidsted

Ststsnwnt uf Finandel ACHvNes ISOFA) relate to conHnuing opemkonn

M GOING CONCERN

The Govsmom have Saeeaeed wllslhsr th8 ustl Of the goIAg CoACem basis Is sppprlste snd have onskkxrN possible evWHS or
condkkes that might cast slgnlficsm doubt an the shelty of Hw chamatrie group to corwnue as 8 gohg concenx The govemom have
made Ws sssasmwn for 8 period cf st!smri one year fnxn Ihs data of sppnwal of the Nrwnchl shlemenln In pwtlcubx Hw

govemcm have consdwed the heritable youp'8 forecasts and AescNons and have taken account uf presmxus on fee income,
aarHculsriy h the Hght of Ihe Impmt of Ihe COVID.19 psndemh. Aller making enqiries Ow ywemom have conduded that there is 8
reasonable expecbwon thai Ihe chrmteble youp has adequate msources lo conNnue h operalkmal mristence far Hw foreseeable
4lum.
As such the School can expect to be able to mast Ns Iwbekhs ss Hwy 45 due in Ow period of at least 12 months from Ihe date of
approwd of Hwse rxxxnum. However, Ihwe can be no cermhty h relwon to lhasa matkmr.

On this basis Ihe Governors have conduded thai the School is a going concern, The Nnendsl sbdssnls do not Inc4de any
d)usbwda that would nwult In the school not being able to meet Ns IhbiWies ss they Hrg due.

18 COMPANY UMITED BY GUARANTEE

The chtnlabh company is Hmfied by gusrsrnee lo Ihs extent of 81 each fram ths gueantcm at the present Hme. being Ihe Gommws
of The School.

14 FEES RECEIVABLE AND SIMILAR INCOME

Fees recehrsble comprise tuNicn fees paid by penmh, grsnh lowerds fees fxxn Ihe Depemneni fw Education hmugh Ihe Mush end
Dance Schema snd the parental rxmlrlbuHons. Fees recehrable end charges for senrices snd uee of premhes are account for in Hw

pwiod in which the smvice Ie pmvided.

1$ GOVERNMENT GRANTS RECEIVABLE
ovemment gmnts mceived in respect of pupils' fees snd other grarris are induded within income in ihe year to wmch they raisin

1.8 BURSARY FUNDS

TIN School rncelwls sorrN of Hs hoonw prinwrHy lor Ihe pAwlsloA of ecclashrps, OArsries and prizes. Ttwsa emcums em INM
wkhh esbhted funds.

1.7 DONATIONS AND LEGACIES

DonsHons ~e lor the general purpose of the ChsrNy we credNed to 'unrestricted 4ndsl DCASHons for pwpcses restrictsd by
Ihe wishes of the donor me taken to 'restricted funds' where lhasa wishes am legally birxNng on the govemms. Dorwtkes requlmd to
be relshed ss capksl in~with Ow donors whhes mu ~ fcr as 'endowments' —permanent cr xpendsme
8ccoAHAH to ths rwtum of the rssIA'cboA.

legacies are recognised when Ihwe is adequate mrlri 'Aty end sbhsbkty of receipt and Iheir va4e can be accurately measwed.
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The Yehudi Menuhin School Limited
ACCOUNTING POUCIES
for the r ended 31 ust 2021

1XI RESOURCES EXPENDEO
Expsfugtum w cssslgsd Imdsi' Ihli Siio pflndpsl cstsgofuw of Rswlng FUnds 8nd Chsiltsbls Adhklos Ailhef glen Iha tgle of expense,
in order lo pnxrids mme useful kifonnauan to users of Ihe gnsnchl stawments.

Expsndtwe on Rddng Funds hdudes the costs hcuned in generating valunlwy income, for sxwnple. dotwuons and legaciwc
Chwimble Adlvi5es oomprlse dlmct expendNure Induding direct staff amis~to Nw acgvky. Where cosh cermet be dimcgy

atlribuhd, gwr have been agocsbM to acbvBSS an a basis conskrisnt wNh use at Ihe iawxuces. Cvvemenm coals Indude the costs
now being~ta charitabl sceviges incwred for corn pgance wiN ~l snd stehnory requiremenkc

1' VALUE ADDED TAX
Tlw Sdwal Is nal registered far VSWe Added Tax. AN expendikxe is therelme included under the expense headings to wwch it rekries

Induslve af sny Value Added Tex.

1.10 TAXATION

Tile schlÃl is 8 Aqgsbusd cllsnly 8Ad Is 8xsinPI fnxri Isxsgixl on ktcome drieIAg from SAd exPendsd on its chsfusts ecrivilias.

1.11 RXED ASSETS AND DEPRECIATION
Freehold bUNdiAgs sfs cslrisd ki Itw bslsACS shsel sl Nwk cost less spmc'wtkm Ss Nw Govsfnom coAsldsf It Is Aot sppopflsls lo

apply a cunsnt value to such properly. The cost at new bugdlngs is added lo thed assets as it is incuned. Only purchases af assets
over 25.000 sre Included as Ibad assets.

String nsbumenm we nmognised m Nw acccufris el eNher Ihek original coat where Ibis farmagon is known, et an esgmeled

vaIUsbwi 'ui 2002 Abele Nwy wws domried Pilaf Io 2002, of st sn esgnuasd vsWiukm sl gle date of doimgwi If Nlw Is slblf 2002.

Shing Insbumenls we not depeciakd ss the qualNy ot Nm Insbumenh held w such Nmt their Bialy useful Ms w in excess af 50 yaws.~ls pnwldsd on the cost of vsWSNOA of swmhi, oilw Ihs SNlnawd Usakll life ol Sis seeds. Ths flriss of OppscW0A Sls
se fdknm:

Assets under constructke -nil
Freehold Buikgngs -2% on cost
FUASWm and Equlpnwit -25% an cost
Mokx Vehidss -25% redudng bdsnce
I wbumenls - Ranos and .over left ream
IT Sohwsre ovsf Ihfss years
Assets held under gnsnce - aver Sw tenn af Nw lease

Land is not depmckrisd and freehold twikthgs are only~ance braught into use.

1.12 STOCKS
Stocks are stated st the lower of cost ar net resgsebW value.

1.15 PENSION COSTS
The School contributes to the Teachers' Pension Degned Benews Scheme al reise set by Sw Scheme Acbuuy snd advised la Ihe
Boast by Nw Scheme Adminwbslor. The scheme is 8 muNi emphyer pensxm scheme and ri is nat passilrie lo identify the assets and
liabiBies of the scheme wirich are attributable lo Ihe Schod. In accordance mlh FRS102, thwefwe. Ihe scheme Is accounted for as a
degned conbgxrikm scheme.

AN nonteaching staff ars enheed lo join e graup personal pension schema The comet schwne for ihe puqxwe of auto enrolment is
The People's Penshn 8 money purchase sCheme.

1.14 INVESTMENTS
Invsstmwm we valued in Ihe balance sheet st Ihwr mMvnarket value et Ihe bakmce sheet dele. Ths SOFA kxfudes rsagssd end
unnmlised gains and kwses arkring from Nw ISVMUSNCA af the kivesbnenls in the year

Investment poperly is induded In the Nnsndsl statements el fair value, wilh any surplus or degck on revslusbon mctudsd ss en
Unreegeed gain or Wss.

1.15 CASH AND CASH EQUIVALENTS
Cash and cash equivakmts indude cash in hand. deposgs hdd at caN with banks, olher shcriusrfn liqud kwestmenh with original
mskmges af thme monde ar less.

1.15 FINANCIAL INSTRUMENTS
The school hss eleded lo apply the prowuohs of sedsm 11 'Bwnc FliwncNI I istfusisnls' ww secewi 12 'other Finsncwl
Instnsnenls issues' of FRS 102 to SN ot ils finandd instruments. Flnandal Insbumenis are recognised in the Schools balance sheet
when the School becomes party to the conksdwri pnnriskms of the irwbument Fmsncial assets and liabgdes we offseL whh the net
amounts resented in the financial statemenm, when them is 8 legagy~right to sel olf Ihe recognised amounts and Nwm

is an intsngcn to setge an a net basis or to realise the asset end edge Nm lisbgsy sim aneously.
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The Yehudi Menuhin Schaol Limited
ACCOUNTING POUC(ES
for the r ended 31 Au Ust 2021

1.10 EMPLOYEE BENEFITS

The costs of shorteerm amp»yea bensibs are recognised as a HSNTdy and an expense. The cost of sny unused hdidsy ~is
ecognkum in Ihe pmiod in whkdt Ihe emphyee's services sm received. Tsrmk»Hw benegh me racgised I~ as an
expense when The School h demonsksbly commHted to termimde 0» employmenl of an mnplofee or to pnxfide lemlnsaon benelbs.

1.20 FUNDS

Penna»mt Endmvment —These ms funds whms the Govsmms are mqvimd lo hald cspksl, ss pfesenhd by Ihe
'
wesbnenh. Snd

are mn enhled to spend It. Income arishg from lhasa funds is induded wkhh raatdchd funds in accordance wNh the donms'wishes.

Expendable Endo»mam —These are capital funds where 0» Gmumom sre enbHed to disburse the capital as wei ss Income arising

fmm Hm invested funds.

Rssetcted —lese me monies which have legal e»lrikms on their use whme dcnom have specdhd 0» funds fxm erdy be spent on

certain d Ihe Schoofs acbvibes.

Unrestridsd —General hnds ere svaiebh for we et the disfxebon of the Govemms in Mheram» Id ihe Schoofs general~.Desgsted funds ma set aside out of general funds by the Governors. for FSIHcuhr purposes.

2 CRlll GAL ACCOUNTING ESllMATES AND AREAS OF JUDGEMENT

In pmparing Hnandal ~it is necmwuy to make cartmn judgements, esbmates and aseumpdons Ihst stfafx 0» smeunh

Iognlsed in Iha ttnandal slatemenis. The foHowing udgemerm and estimate sre aonskhfed by the Govemms to have the most

signikmnt elfefd an amounts mcognised in the Hnsncmt shtemenkc

L Ir»trument valwgon
String inslrumeris ms induded in the accounh at orinal cost or an $$5mshd value if donated prior lo 2002 or an estbmded vshe al
dale of donslkm aker 2002. The values ms sanshw to 5» condibon of Hm

'
slnxnent and exhmal marlht factors.

0
3.714,050 3.712.177

(45,004) (48.218)
~IW.M4 ~9ll.

ii. Depredation
The annual depreciadon chmge for pmpeny, phnt and enulpment is ensitivs to change in uselul economh Hfe snd msidual values of

ssseh. These els feassesssd snnlnmy.

lil. Valuation of invebnenl
Ths vehs fd HIvexhlmlts fsgects 0» noenuuII of Ihe stock sfld ceulf madfah sfld cmf the»fora ~ss WSH ss blcnmslL Tl»
value of the hvesbnent pmpmty» ependent on hdors effacing house prkx» h the UnNed Kingdom, local market hdualhns and

0» knoacl of 0» Cmonevh» oandemlc.
3 FEE INCOME

The School's scivkies ms cerned out within Ihe UK.

The schoofs fee inconm compdsed:

Gross lees
Less: Covkl fes rebslss
u»sf Schdarships snd burssdss

4 OTHER TRADHIG INCOME

Trading income - Unn»meted funds

2021 2020
0

400,015 410.070

5 INVESTMENT INCOME

Unrestricted funds
Interest facstwdm
Dividend Income
Rsellcted funds

bnelssl Iecelvsha
Dhidsnd hcome

201
t00,553 174.230
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The Yehudi Ilenuhin School Limited
IOO'YES T() THE FINAIOCIAL SI'AUNTS
for the r ended 31 st 2021

8 DDNATIDNS AND GRANTS

Unrestricted Inures

Sstrhled funds

Endawsd funds

2021
8

347,877
003577

20JHN

E

428,387
1.483,865

'I0.000

Induded wbhin the shove is an amarmt of 3610k (2020: Ego t k) which ndabm to reshkxed brooms.

7 EXPENDfftIRE Selt costs
(note 9) peer

E

Total

2821
E

Coals of raising funds

Direct fundrshing costs
Direct trading experxHtum casts
Other rupendaure

170,020
159599

7~
175559

483

177,0S1

Charbsble expenrHture

Teaching

WeHare

Prunuses and Eslsbm

Admbrlstmbon

Governance

1.847535
307505
169,464
425,532

84,216
109,3G
377,322
271,341

67,711
7525

396.705

1,999,762
418,$73
943~1
SW,873

2,750,636 881520 465,941 +007,787

3,030555 881520 465541 drOI 0,809

Costs of rsldng funds

Dbrxa fun drsising costs
Dbrxn bruHng experxRrus casts
t)Ouu expemNwe

E

173,475

254,768
35,121

188553
4,633

343.321
4,638

Charbsld expsndlhue
Teachmg

WeHme and Catering

Premises

AdminbtrsOon

Governance

1,852540
302518
118501
426,971

77528
126,573
353,71S
361,356
21,397

67553
1525

409,724

2597,721
430,916
881,943
788.827

21,397

Tabd expendbure
2,700,630 941~2 479,102 4,120504
352A$73 2,169584 479,102 4577559



The Yehudi IIenuhin School Limited
NOTES TO THE FINANCIAL STATEI8ENTS

for ths ended 31 2021

Audkom' mmseatlon
- AurR Fees-~Fees
- under pnwision som previous year (acoutancy fees)
-Odmr fees

28r094 25,082
8r540

5.173
MW

8 8TAFF COSTS 2621
8

Wegrm snd salutes
Sodal security cade
ONer penskm costs
Other slslf amts

2,087r'EB
20tk326
338rit43
447,456

2.068,153
212,948
336.391
454,347

The average monhiy munber of empkryrnm during the year wss ss fdkvm:

Teaching
Ncncrmcmng

2821 2020
Nrx No.
20 21
41 28

BN,000- 670,000
670,001 - Be,000
B$,001 - BEI,000
E100,001 - Kt 10,000

2021
No.

2
2
1
1

2020
No.

1
2

Pension contributkes for Ihe year amoumsd lo 871,603k (2020: 234,854k) for the above emtrioyees.

Key ~t penmnnel Indude the Govemas (who are not remunerated) and dw Leadership leam. The lolal remuneration

rnduding penskln ~.emfrioysrs Nsbcnel Insurance and bsnslus received by key management personnel were B}11,893

(2020: BN6.921).

9 GOVERNORS REMUNERATION AND BENEFITS

There wms no Governors' emunersRn for lhe year ended 31 Augurri 2021 nor for Ihe yvnu period 3'I August 2020.

No governor (202th none) was reimbursed expenses in the year (2020: Btll).

Trustees Indemnity insurance cost 8140 (2020: 2140). Donadons were also received fmm 11 Governom during Ihe year taagng

812854 (2020: f20015) from 13 Govemom.

10 PENSION8

The school perdcipules m the Teachers' Penskm scheme (tha TPs I for its teaching sbdl. The penskm charge for the year inckrdea

payable lo Ihs TPS of F194.547 (2020: 6206~) and sl dm year end Knit (2020: Knit) wss acaued in nmpect cf
ewlrkuSm to Ibis scheme.

The TPS is an unfunded mullHsntrioyar degned bene6ts penskm scheme governed by The Teacham' Penskms Regulebcns 2010 (as
mnended) snd The Teachem' Pension Scheme Regukrlkes 2014 (as emended). Members contribute on a "psy as you go basis wiN

contribudons horn members and gm anployer being asdNsd to the ~r. Rstkament and other pension bene8ls sra pakl by

pubac funds pmvided by ParSamenk



The Yehudi INenuhin School Limited
NOTES TO THE F)NANCIAL STATEMENTS

for the r ended 31 uet 2021
The employer ~mte ls ssl by Ihe Secnrisry of Shrie falkwring scheme valuelons undertaken by Se Government Actuwy's

Department The most recenl aduariel vsluadon af the TPS was prepmsd ss st 31 March 2015 snd the Vehe5on Report, which was

publshed in Mech 2019, congrmed that the employer conkhulion rale far the TPS would Incense from 16.435 to 236% from 1

September 2019. Employws am also requked to psy s scheme sdminhbulon levy of OA$% giving a tdd emphyer onlribution nrie

of 23.68%.
The 31 March 2016 Vahslon Report was prepared In~wlh ths benehs sel aut in Ihe scheme regulalione and under Ihe

appmadr specEed m le Dliecans, as Ney applad at 5 Mach 2019. Howevm, Ne assumphuw wmu aonskmed and sat by Ihe

Department for Educsthn priw h Ne ruing in Ne TricChudlSargesnt casa'. Thh ease hss requimd 8» ornate h consider cases

regenNng Ihe impkmenhdon of the 2015 rahima ln Pubfic Sevres Pensions Induding Ne Tesahms' Penskms.
On 27 tune 2019 the Supmme Court domed Ihe~pennwshn lo appeal Ne Cart af Appears )udgment thri tnveonal
pmlslons inhudced to the nrionned penskm schemes h 2015 gave rise to unhelm age decrimhabon. Ths~ is

espeding Ne Caurl's dedshn end has saki lt wE engage fuly wlh the~Trlnmsl ss wel ss amphyer and member

repnss«rislvee to agree how Ihe diner iminatkms wE be remedied. The govemmmri nnounced an 4 Febnuuy 2021 Nel lt intends lo

proceed wNh a defunct choloe undmpin under nlrich membws wE be able to choses seer legacy or reformed scheme benells In

respect af their service during the period between I April 2015 are 31 March 2022 at tha pent they become psyahh.

The TPS is %lb)ecl lo e cast csp~wlilcli wes put lfl pleas lo protect taxpayam egwmri unforeseen dengre In sciumie

caste. The Chef~lo Ne Tremmry. having h 2016~Set there waukl be e review af this cast csp~m

Januwy 2019~e pnme to Ne cost cap mechanwm folowhg Ihe Caurl of Appears ruing h Ihe McClmxlSmgeanl case

snd unE Sere h cmtahly about Se veke of penskms to emphyees fiam Aprl 2015 onwards. Tle pause vms lilted in July 2020. and

a~was hunched on 24 June on pmposed changes h de coat canbal meehan falawing a nwknv by Ihe Oovemnenl

Actuary. The~closed lo response on 19Augud 2021 and le Oovamment is cmiwrily analywng tte raepanme.

In view af Ne abave nrihgs and dedvlons Ne~used h Ihe 31 Mech 2016 Adumiel Vaha5an may become rrepproprids.

In this scenmio. a vahmgon pmpmed in~wNh mvhed benems and mdebly nwlsed ~wauM yekl dgienei

resuls than those~in le Acherisl Valuatkm.

Un5I Ihe cost csp mechanism nwiew is camphor 5 Is not possibh lo conclude on eny financial irnpsd or Iutum changes to the~nries of Ne TPS. Acconhngly no pnwision for sny edd banal past benelt pension costs ls Induded In Nwse Nrenciat

NET INCOME FOR THE YEAR

12

Net income is suded aller chaqrirqF~of tangible fixed assam

Prafit on dsPossl of ibad heels
TANGIBLE FIXED ASSE78

8

30,758

2020
6

479.102

Freehold Muricd

Pmperty Instruments

6

Fhhme Fumlure and

8 Acadenuc

Prilres Equipment

8
Vehides Total

2 8

Coal:

At 1 September 2020
Add hone
Ole posals

15,367,389
323,277

2,020.918 334.969 902,937
174.150 7.529 122,0re
(95,200) (259,333)

27,921 16,854,134
827te5

(21,821) ($76,354)

At 31 August 2021 15,690,666 2,099.868 342,498 765,653 8,100 18,904,785

At I Sepermber 2020
Charge for year
lllipe Irneiil
Dispasals

3,420 rr14

304,913
709,281
67,713

(82,000)

175,648
65.993

848,580
24,799

25396 5,161,019
1525 455tet

(259~6) (21,822) (36$,158)

Al 3'I August 2021

Net book valuer
At 31 August 2021

At 1 September 2020

11.984.839 1,404.876 99.657 151,610 1 1S,620JM3

1. $3 5 2

SICKO

. ~3

3,725,827 694,992 242,841 614,043 6.099 5,283te2
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the r ended 31 2021

13 IIIVESTSSTS
Invesbnenl Listed

Propwty Invesbnenls

f E

2021

E

Costfvslrmeon At 1 September 2020
Add fiions
Irwwitrrmnt msnagemem rorprmwm

Gens/ILosses) arkrbrg from movements In vslmmorm

422,054 0~110

I40,021)
091,539

83043972 IL332,145
20,000 21Set

I40,021)
901,530 451,226

CospvQlusfion At 31 Aiigusl 2021

Ifislodo cost al 31 August 2020

~QL ~2$$L ~R~
3$ $$ ~IRI

9,322.157
422,854

22,479

9,322,157 0,372.062
422,854 422,854

22,479 10,050

33$.$3 SI$$ ~ Sll

Invesbnera propw6as were valued ss at 31 August 2021 on me basis of market vskm. This is the Govemws' best essnate of the

market vskm.

14 STOCK

SNI 3.333

16 OSBTORS
2021

Gnmp
E

2020
Group

E

Fees and exbrm

Other debtors

Prepayments snd acwued income

Amount dus from gnmp undertskke

148,575
8,887

143S35

131,139
9,857

885,911

131,003
6,667

143,635
20tk274

110,527
9.867

085,911
114.310

$$

Inrfiuded In Prepaymenls end aowusd Income ls E30,000 ot ecausd legsdss I202tk f727,500). In addition lo legades received and

acwued in fits year, the chwily is s residue beneficiaiy or legatee of savwal legsdes. The es0mated value is in Ihe regisn d
f500.00IL This hes not been indudsd In gm Financial Stsleenm as it cannot be measured reliably.
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The Yehudi INenuhin School Limited
NOTES TO THE FINANCIAL STATEggENTS
for the r ended 31 2021

16 CREDffORS

2021
Group

E

2021
School

E

Loans

Trade aedkors
Tsxsbon snd social secunly costs
Fee Depoe8e

Deferred income snd Fees in advance
Deter aed Sere

avncurd dua io group undanskhrg

160,000
Tgre17

etk317
148,8$I

4,04$
101,519

8.333
160,658
52.679
52,708

390,360
34,718

128,675

1002kr0

7$/17

48,317
146,10$

4.049
88,842

8,333
160,658

52,708
139.710

I 12,956

N7 8!S. ~1~IN
Brought Iarwanfs

Released irl year

Defened fee inoome ior Aukenn Term 2021

Deferred income donated

Defaned income fees

390rN0
f360,$60)

145,103

131,113
(131,113)

109.710
30,000

390.3SO

17 CREENTORS DUE AFTER ONE YEAR

Amounts fa1ing due alter mas than one year.
Bank kmn

2021
School

& Grrwp
f

2020
Schord

& Gnwp

Arrrourlte felkllg dua skat rrlonl Ihsn carr tww.
Bank lean

2021 2020
8chord School

& Gmup & Gmup
8 f

381~ 491.667

Ths bank loan pnwided by the Charky by Uoyds Bank Pk is secured by first legal charge over the heehald land & buikang st k8I0rdd

Ledge. The kmn is a cBIL for f500,000 with a sbr year tenn wsh an interest rate af I 41% whmh ie pakl by the government in $m 1rst
year.
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18 STATEI38147 OF FUNDB

Income pendiure

f 5

Tnmsrer
Between

Funds

f

At 31 August

gasses)

Designated fund:
Wslsce Curxrm

esigmded Bursary Fund

1,057,267 4,061,697 (3,907,613)

4.550
53,374

1,401,015

4.550
53,374

Totm designtsled

Rxed Asset Funds 3

02

020

Restricted lends:
Bursary Funds
Olher Rest/lund Funds

1,322,463
333,101

504,044
190,420 (188MI37)

(569.557)
(233.912)

1,258,950
101,372

90 0MSM ~02 C ~0M 00 1 35a322

Endowment funds:
Permanent Endawmerus
Expendable Endawmenls

2,034,543
5,592.149

20,000 (13,646) 337,862 2,378,759
(35,373) 653.677 6310,453

Total endowment

Total funds

TIN 200M ~49 9

48770,161 (4,610,809)

0M SSI 083

991~ 25,9270458

At 1
Bepember

2019
f

Incame xperxgure
f

Tnmsfer
Between

Funds
f

At 31 August

gass3m)
f f

433,191 UI70501 (3.913.276) T4848 1,057367

Designated fund:
Whle House Arl Fund
Wslace Curmn
Designated Bursary Fund

T/6
5,000

100,280

(T/6)
(450)

(47,175)
4450

53,374

Taint designated

Rxed Awel Funds

~ ~IM ~. 20M 269 57.924

~03
R striated funds:
Bursary Funds
Other situated Funds

700,976
142 801

1,165,672 (544,185)
005M~ 1,322/uts

Tobe rsttdtedd ST 200 ~M2T ~MS~M 000 TN

10,000 126.234 2,034~3
2513n s,s92,149

Total endowment

Total funds

7 238 586 $0!
25.820.504



The Yehudi INenuhin School Limited
NOTES TO THE FINANC(AL STATEMENTS
for the r ended 31 AU bt 2021

Deslgnabul Funds:
Whke House Arl Fund: This indudes mrmkm eemarked by Om Gammors for buying works of Art far displsyhg in Om Whne House.

WSOace Cunmn: These hnds are ususgy given lo students in Oudl Ibad year when they leave tha School.

Designated Bumwy Fund: This epnlsenh legacy income lscsivaL This is to be used for bulswies es and when the need arises.

Fixed meet Funds:
The Ihed asset funds represents money hdd in tangible Oxed assam used by Ss School.

Restrlchd Funda
Resbtchd Bumery Funds: These lands sass from legsdes. granh and donations made for the specah purpose of provbong bananas
lo SMenls: the mcipisnh snd amounts of txnsmies ers determined by Ihe Heed and Governors.

Other Rsahhh Funds: These funds arhe from grants and donatkms made icr specbh purposes alber Otsn bursaries.

Ttsmshu of Funda:
The transfer of tunds from mslricted Bunmry Funds to the~Genwsl Reswve epresenh Om bwssnes fxavkfed to Ihe

students h Ihs year. Tmnshr at funds fram other lssbcted finds to~general nmerve repmsent Ow transfer of esseh as
the money has been used lor Ihe purpose far which it wss ghen.

Endowment Funds:
penmuumt Endxsnlsnt Funds ms Oloss wham owuluxs sm nxbdmd to hokl Ow csplbll mid smam onlilkxl to conven It Io hcanm.
Incame srkdng fram these funds h induded within esbicted funds and h spent in line IIOh the whhss of the donar.

Expandable Endawment Funds srs those whws the Governors have Ihe powlw to canvmt the fund ar pwt thwsof lo hearne

19 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Raslricbm Permanent

funds Endowment Endowment

f 6 2

Total

8

Tangible Smd asseh
Invesbnenh
Current assets
Current lhbbNes
Long lenn OabiEies

13.620.96$
553,$15

1,827,948
(630,8571

'($01.667)

1$,620,983
614.963 2,378.759 6310.453 9,787~
733359 2,561,$07

(OSOA571
($91,887)

15,079,922 1353,322 2,378,759 62102453 25,027.468

Rssbkasd Permanent
hnds Endowment Endawment

6 6 6

2020
Total

6

Tangible Sled assets
bmssbnents
Nst cunmn assets
Lang tenn lisNSOes

13,473.115
553,317

1.053~

13,473.115
624,963 2.034.543 5,592,149 8,804.072

1.030,601 - - 2,084,144
(491,667)

Tolal net assets 14,566~ 1,555464 2,034,543 5,592,149 23070.504

20 CCNIEllNENTS UNDER OPERATING LEASES
Al 31 August 2021, the company hsd oulshnding commilmenls hl futws min'xnum lease peymenls under nancancebeble aperabng

2021 2020
f 6

Due within one year
Dus between two to Ove yearn

OA92 9,546
19.325 10,307

2 .



The Yehudi Menuhin School Limited
NOTES TO THE RNANC)AL STATE(SENTS
for the er ended 31 st 2021

21 RELATED PARTIES

During lhe year, YMS Enkxprises had lra sacfions totagng R91,737 (2CI0: f145.198) with the Schoal. At 31 August 2021, R74,761
(2020: 139.992) was owed by YMS~.Dudng Rw year, YMS Chine Umbad had uansactions tolsl9ng f203,321 (202(k
f147444) w8h ths SchooL At 31 August 2021, f191414 (2020: R74 326) wss awed by YMS Chine Umiled.

22 CAPITAL COMMfrMENTS

Capital xpannr$tum contracted el 31 Augmd 2021 amounted to Rnt (2020: f144,000).

23 NOTES TO THE CASHFLOW 8TATEMENT

Nel movement kr hmds

Gairw on inveshnerus

pseckrtkm

DMdende end busiest received

Profltf(toss) on sale of Rxed Assets

Incnmsef(Decrease) in crednors

(IncreaeeDleccseew in debtom

Oecreesafgnciease) in stocks

1,158.8$2

($91~)
46QI41

(253r541)

(38$,142)
727,963

1.176

1~,474
(451,223)

479,102
(262,517)

301,107
(835W2)

(555)

~II NL

Cash and cash equlvakrnts
Cash - N hand
" eivestineiils

1.$81.673
10.056

37fL248
12,421

1,891.729 380,669

At 1 Omar non-
SePlember cash

2020 Csshlkws changes
R f R

At Sl
August 2021

2,259.921
22.477

2,282.398

Total

(500.000)

1 391 729

(491,667)

(8,333) 8,333 (100,000) (100,000)~T



The Yehudi IIenuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the r ended 31 2021

24 SUBBIDIARY UNDSRTAIGNGS

vlf 8 ENTERPIU888

YMS Enterprises (company regiskakcm number 06775727; registered address Yshudi Menuhkr Schord, Mlfifiekf, Soke
D'Abemon. Cobham, KTI1 3QQ) is a wholy owned subsidiary underlaking registered in England and Wake, which wss
incorporated as s company fimfisd by guarantee on 17 December 2008. The prtndpal acfivlfies of the company are to
ofku public and private concerts and rsrordktgs. summer schods snd assousled services and general merchandising.
The toad nst pmfit is g fited to the School. A summary of the rssufis of the subsidiary N shown brdow.

The financial statements of YMS Enterprises for fire year to 31 August 2021 showed Ihe fofiowing posfilon:

BAtANCE SHEET
Current Assets
Cash al bank snd in hand

Deblom

Creditors: amounts falfing dua within one year
TOTAL NET A8SET8

At 31 August
At 1

2021

5 8

66,567 36,647

17.492 12,612
~SI458 ~49259

RESERVES
Profit and loss account

PROFIT AND LOSS ACCOUNT
Turnover

Operafing costs

GROSS PROFIT
Admlnhtrafive expenses
Profit in year

148,589 77,810
(43.747) (48,319)

102,822 31,491
28,061 13,860
74,761 17,631

Retained pmfit brought forward

Amount distrtbuted to YMS under Gift Aid

RETAINED PROFIT

33,797
(74,761) (51,428)
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for the r ended 31 Au st 2021

25 S SSIDIARY UIEIERTAIUNSS (CONTINUED)

YNS CHINA

YMS Chine Umhsd (company raglsbsdon number 11712861;registered addnnw Yehudi Menuhin School, MEgeld, Stoke
D'Abemon, Cobhem, KT11 3QQ) is a wholy owned sobs'dimy undertaking registered In Enghrnd snd Wales, which was
inoorporatsd as a company smiled by guarantee on 5 December 2018. The prindpal actNIty of the company is to offer
cultural education on the ethos end msgrodrriogy principles of Yehudh Menuhin in running educaaonsl eslabashments,
The total net progt Is gihed in the SchooL A summary of the resuks of the subsidiary is shown below.

BALANCE SHEET

Cunent Assets
Cash at bank and in hend

Detrims

Creditors: amounts fagng due wlthkr one year

TOTAL NET ASSETS

198,180 335200

~198,180 ~5200

The financial surtements of YMS Chins Umhsd for the year to 31 August 2021 showed the foglnrmg posibon:

At 31 August
AI1

2021

f 5

RESERVES
Progt and loss account

PRORT AND LOSS ACCOUNT
Turnover

Operating costs

GRO8S PROFIT
Administrative expenses
Profit In year

Rstrdmrd goes) bnmght fo~
Amount dkriributed to YMS under Gift Aid

RETAIlf ED PROFITI(LO8S)

250,000 250,000
(28.472) (72,818)

220,528 177,182
48,014 100,079)
172,514 77,103

(16392)
172514 80,711


