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The Yehudi Menuhin School Limited
REPORT OF THE GOVERNORS
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GOVERNORS' REPORT (INCORPORATING A STRATEGIC REPORT)

The Governors present their annual report and financial statements for the year ended 31 August 2022.

The Governors of the School who are also Trustees of the Charity and Directors of the company have pleasure in
presenting their strategic report and financial statements for the year ended 31 August 2022. The 6nancial
statements comply with current statutory requirements, the Arliclas of Assomation and the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (the FRS 102 Charities SORP).

REFERENCE AND ADMINISTRATfVE INFORNIATION
The Yehudi Menuhin School was onginally founded in 1963 by celebrated violinist Yehudi Menuhin as a charitable
trust. The Yehudi Menuhin School Ltd, a company limited by guarantee (company number 00818389) and a
registered charity (charity number 312010) was incorporated in September 1964 The liability of its Members in
the event of the Company being wound up is limited to a sum of 61 each. The School is governed by its Articles
of Association, updated in 2015.

GROUP STRUCTURE AND REI ATIONSHIPS

The accounts include the results of The Friends of The Yehudi Menuhin School (registered charity number 312010-
2), lt raised funds from its members to donate to the school, and is governed by its Board.

A wholly owned non-charitable subsidiary, YMS Enterprises Limited, was established and incorporated on 17
December 2008 as a company limited by guarantee (company number 06775727). The company oversees the
School's trading activities, and is governed by its Board. A further non-charitable subsidiary, YMS China Limited
was established in December 2018 to promote the prtinciples and ethos of The Yehudi Menuhin School in China
by providing advisory services and granling rights subject to conditions. It advises the Schoofs activities in China,
and is governed by its Board.

The subsidiaries results are consolidated with the School's financial statements,

STRUCTURE, GOVERNANCE AND MANAGEMENT

GOVERNING BODY

Responsibility for the overall management and organisation of the School rests with the Governors, who meet at
least on a termly basis. They are supported in carrying out their responsibilities by several committees and sub-
committees. The Development Committee and the Finance and General Purposes (F&GP) Committee meet a few
weeks before each of the termly meetings of the Council of Governors. The F&GP Committee is supported by
sub-committees responsible for the overview of Risk Management, Investments, Audit and Remuneration. The
Education Committee meets twice yearly, and a Nominations Committee meets to oversee the selection and
appointment of new Governors when required.

The task of running the School on a day-to-day basis is the responsibility of the Head and he is fully supported bythe members of the Leadership Team.

Remuneration of the Leadership Team is set according to market rates, the levelof skills and expertence required
to deliver the roles, and affordability. The Remuneration Committee reviews the salaries for the Leadership Team
and Head.

RECRLIITIMENT AND TRAINING OF GOVERNORS

Governors are appointed at Council Meetings or by written resolution on the basis of advice from the Nominalions
Commitlee. A skills register of all Governors is maintained and regularly reviewed to ensure that the Council has
the necessary breadth, scope and expertise to support the School. blew Governors are provided with induction
material, and all Governors are informed of relevant trainmg courses offered by various professional bodies
(AGBIS, ISBA etc. ) and encouraged to attend.

Page 3



The Yehudi Menuhin School Limited
REPORT OF THE GOVERNORS
for the year ended 31 August 2022

LEADERSHIP

Melanic Bloor-Black took over as Director of Pastoral Care and Designated Safeguarding Lead in September

2021. The Leadership Team has been extended by the creation of a new role: Head of Boarding, which was taken

on by Robin Harskin.

OBJECTS, AIMS, DBJECTIVES AND ACTIVITIES

PRINCIPAL ACTIVITY

The School provides a specialist education to boys and girls aged 8 to 19 years with a specific and exceptional

talent for music and facility on a stringed instrument (princtpal study: violin, viola, cello, double bass, guitar) or

piano. The School accepts both boarding and day pupils, although the majority of pupils are boarders. Selection

for a place at the School is based on musical potential and fit with the School's ethos and educational model, as

assessed during the School's ngorous audition process. The School aims to offer places regardless of the financial

circumstances of the appkcant. It is inevitable that the provision of world-class educauon and training in music is

costly given the high teacher: pupil ratio, with many lessons being one to one or even with two teachers working

with one pupil. The Governors recognise the great efforts made by many parents in meeting these costs and the

vital importance of funding by the UK Government's Music and Dance Scheme and donors to the School.

PUBLIC BENEFIT

The Governors confirm that they have complied with the duty in Section 17 of the Charities Act 2011 to have due

regard to the general snd sub-sector guidance issued by the Charity Commission on public benefit. The charitable

purpose of the School within the meaning of the Act is enshrined within its Objects, as stated below.

The Governors ensure that this charitable purpose is carried out for the public benefit by working to make sure
wherever possible that such specialist education and training is available to many of those who are sufficiently

talented and would benefit from the activities of the School, Irrespective of financial circumstances. In shaping the
objecuves for the year and planning our activities, the trustees have considered the Charity Commission's

guidance on public benefit, including the guidance 'public benefit. running a charity (PB2)L

public benefit is not just provided to the pupiis at the School. The section in this Report headed 'Community

engagement and outreach' summarises many other projects and events carried out within the local community,

nationally and internationally, tn accordance with the Objects of the School, e.g. opportunities for children to learn

and perform music, pupils' concerts at care and nursing homes, assistance to local music teachers and

opportunities for amateur musicians of all ages to perform in the School's Menuhin Hall.

CHARITABLE OBJECTS

The Objects ot the charity are to provide and advance a general end speaajtsed education and training of the

highest order in music and the performing arts by means of a boarding and day school in the United Kingdom,

where children from any part of the world with exceptional musical talent may be educated. The Objects include

generally fostering music and the arts and general education of children by the provision of courses at the School

throu g haut the year.

OBJECTIVES

The School's objectives for 2021-2022 were:

~ To provide a world-class musical educsbon
~ To provide a solid all-round academic, artistic, physical and morel education

~ To prowde an environment where each pupil can develop musically, academically and socially, so that

they are confident and able to follow their chosen path when they leave school

~ To encourage pupils to contribute to school life and to the wider community, through volunteedng and

outreach
~ To provide first-class staff
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~ Tc provide excellent facilities for music and general education and for pupils' pastoral care and welfare
~ To provide access to the school to talented pupils through the Department for Education's Music and

Dance Scheme, which covers school fees on a means-tested basis
~ To provide bursanes to support those unable to pay the full fees who are ineligible for MDS funding or for

wham no place is available due to the overall limit on MDS plaoes
~ To prowde additional financial support through the school's Student Hardship Fund, on a means-tested

basis, to agcw pupils to take advantage of additional opportunities such as masterclasses, summer
courses and cornpetittons

~ To raise funds through philanthropic donations and sponsorship and fram actwities undertaken by the
school's trading subsidiary, YMS Enterprises Limited, in support of our charitable objects

~ To invest in the long-term future of the school.

The School's achievement of its objectives is ev&denced by pupil petformance and learning outcomes, The
School's commitment to access for talented pupils of all backgrounds is evidenced by consistent, ongoing, rneans-
tested financial support to 90% of pupils via MDS or school bursaries. The School's financial performance is
evidenced by performance against budget, as well as percentage increases and decreases in both revenues and
costs. These measures are shown in the Financial Review section of this report.

ACHIEVEMENTS AND PERFORMANCE

'A first-class all-round education, with music at its heart'

The Governors are delighted to report that the School continued tc perform at the highest level in every area over
the last year.

MLISICAL HIGHLIGHTS

The School ran e busy programme of musical acdvities in the 2021-22 academic year.

A full programme of showcase concerts was in operation, and the public were readmitted to the Menuhin Hall
following the panrlemic restrictions imposed in the previous year. Particular highlights were an event designed to
spotlight pupils who were making their debuts in the Menuhin Hall, a special event drawing together poetry and
music to mark Remembrance Day, a Founder's Day concert in which staff performed alongside pupils, a Winter
Festival which featured The Snowman alongside a series of chamber music recitals, and a well-received Summer
Festival which Included performances of Vivaldi's Four Seasons and an orchestral concert led by the Associate
Artist, Maxim Rysanov.

In addition to the concerts hosted by the Menuhin Hall, the school enjoyed a busy programme of external concerts,
including performances at the Chichester, Banstead and Beaminster Festivals, a series of recitals fcr Music in City
Churches, a tour to Scotland, and a Leavers Concert at Kings Place.

Following the success of the previous year, the school recorded another musical advent calendar, Again, this
proved to be a successful venture, showcasing the pupils' talents as both performers and arrangers, and
generating additional interest and support from the public,

The school's chamber music programme continued to grow throughout the year, and more and mare pupils were
acbvely engaged in ensemble playing. Most programmes, whether internal or external, were evenly divided
between solo and chamber repertoire, and a wide range of staff contributed towards the coaching of chamber
groups.

Extra-cunicular workshops over the course of the year included a series cf 'listening club' sessions focusing on
archived recordings and historic performance traditions, a visit by the acclaimed coach, Ken Rea drawing together
the connection between music-making and body language l movement, a seminar on how to engage with
audiences (from the arl of marketing a concert through tc the manner in which the artist presents themselves on
and off stage), and introductions tc music therapy. The latter farmed a module which supported the development
of the revised A3 course, freshly reworked to focus on a wider range of skills and experiences intended to help our
leavers prepare adequately for life affer YlvlS.
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Once again, there were a number of notable competition successes, including two pupils who reached their

respective section finals of the BBC Young Musician of the Year,

The Virtual Menuhin School continued to operate following its launch in the prewous year. This provision has been

created to connect with talented young musicians around the world, enabling them to develop an understanding

of the YMS ethos and expectations through practical and academic music lessons delivered online, as well as

promoting integration into the school community through attendance of Morning Meetings, concerls and other

events, and group sessions with our current full-time pupils.

BOARDIILIG PROVISION

The school's boardmg community and pastor'al care support our pupils' musical, academic and social

development. The School has two separate boarding houses (Hams and Music House), at present accommodatmg

37 boys, and 38 girls We offer full or weekly boarding and presently 13 of our 88 pupils are day pupils.

Each house has a live-in Housemistress (Director of Pastoral Care) or Housernaster (Head of Boarding) and

Assistant Houseparent who work full time and are solely dedicated to their boarding role. Two other staff members

live cn site, supporting the team and undertaking one or two evening shifts per week. Music House has a Day

Matron and Hams House has additional support from staff who work both in the boarding house as well as part of

the wider school community. There is always a Designated Safeguarding Lead or a deputy on site and a member

of the Leadership team is available for any necessary support, including out of hours and at weekends.

The houses proactively cultivate a family feel and the pupils often refer to school as their 'other home'. Younger

pupils look up to the older ones as they would siblings, and older pupils frequently voice that they take pleasure in

guiding the younger pupils both musically and morally. The community extends across the houses; there is no

great divide between boys and girls.

One of the most important aspects of boarding is to ensure that there is enough 'down time' and that the puptts

have protected time in which they can properly rest. Their days are long and physically tiring, and so time sway

from their instruments is vital. To this end the school offers weekly yoga, dance and free swim sessions during the

week, as well as tips to the supermarket on a Fnday evening. Weekends provide a good opportumty for students

to relax and take part in extracurricular activities, d they would like to. This could be anything from trips to Cobham,

baking or a craft activity, to playing football, walking in local areas of outstanding beauty, or local areas of rnterest,

crazy golf or sushi making and pizza and waffle movie nights to name just a few. These trips and activities are free

to attend and open to all ages, and a good mix of pupils regularly attend.

The ciose-knit boarding enwronment lends rtself to staff being able to observe and support social development

amongst the pupils. They learn the Importance of listening to others, whdst being able tc challenge and discuss

differing opinions. They learn how to harmoniously share living space and they are encouraged to be kind and

tolerant of each other's differences. The houses promote an alivnclusive ideology where everyone hss 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 opportunities lo develop as
responsible young adults. They may mentor a younger pupil, or help to host a Friends' reception, where they meet

donors and visitors to the school. They are expected to speak with confidence at these events, and it forms an

impodant part of their training in self-promotion and presence, crucial for future success at Conservatoire or the

stage.

LEAVERS' DESTINATIONS

Graduating pupils left to continue their studies at the conservatoires and universities of their choice: The Royal

College of Music (2), Guildhall(1), the Universitat der Kunsts in Vienna (1), the Hochschule fur Musik Hanna Eisler

in Berlin (2), Hochschule fur Musik und Tanz Koln in Cologne (1), The Julliard School m New York (1) and The

University of Cambridge (1).
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ACADEMIC ACHIEVEMENTS

On the academic front, pupils continued to perform exceptionally well Summer 2022 saw the return of
examinations after a 3-year gap due ta the pandemic. At A level, 78% of grades were awarded at A*-B with a100% pass rate. At GCSE level the school reported its best ever results with 54% of grades awarded at level 9
and 72% at level 7-9 with a 98% pass rate.

EXTRA-CURRICULAR ACTIVITIES

The Duke of Edinburgh Award Scheme continued to be very popular, with pupils signed up for Gold, Silver and
Bronze categories. There were a number of expeditions to venous parts of the UK mcluding the North Downs, the
Surrey Hills and the Peak District The Brackenbury Art Shaw returned this year and the number of categories was
broadened ta include art, creative wrtiting, poetry and photography. There were several prizes awarded and winning
entries were displayed in the hlenuhin I-lail foyer as part of our Summer Festival. Our annual Activities Day took
place off-site this year and included exciting trips to London, Oxford and Brighton. Activities included
paddlebaarding, museum visits and a trip to see a musical in the West End

COMMUNITY ENGAGEMENT AND OUTREACH

Outreach is central to our ethos, and we are constantly developing aur community engagement programme toensure that the Sohoa! serves the broader community to the best of its abilities, To support the expansion of theSchoal's outreach activities we emplay a Community Partnerships Coordinator to drive forward end explore new
initiatives, diversifying our engagement, nurturing new contacts and plaang Outreach at the heart af school life.

The School ran a year-lang sensa of twice-weekly visits to Cabhsm Free School in which YMS pupils worked side
by side with CFS pupils, introducing them to music and musical instruments. Additional events included:

~ A Family Day workshop aimed at young children with little previous musicalknawledge, which wes led by
Keelan Carew with the assistance af several students. About 70 families were involved in the event.

~ A Family Day workshap based around chopsticks, in which the Menuhin Hall and foyer were filled with
pianos, and visitors were given the oppartunity to play side by side piano duos with YMS pupils.

~ A collabaratian with the National Children's Orchestra in which a seleotion of YMS pupils participated in a
workshop as ambassadors for the schaoi

~ A callabaratian with the Benedetti Foundation which saw YMS hast a Benedetti Session as part of the
schools Summer Festival.

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

~ Our annual composition project with lacal secondary schools which resulted in 25 A-level end GCSE
compasitians being recorded by YMS musicians and utilising the school's facilities,

Tickets were free for all events to under-18s.

In addition, the school has sought opportunities to further engage with lacal cammunity groups. Dunng the Easter
holidays, pupils performed for a local Rotary Club. In December 2021, pupils peifarrned at a Social Club far the
elderly in a local church. In the summer holidays af 2021 and 2022 present and farmer pupils gave free recitals in
Fulham as part of the Hurlingham Arts Festival. These engagements we(e well-received and the school has been
invited to come again.

SECURII4G FUNDING OF PUPILS' FEES FROM THE DEPARTMENT FOR EDUCATION

The school seeks to olfsr a significant number of places each year through the Department for Educatian s Music
and Dance Scheme (MDS), which supports pupils wha cauld not otherwise affard the fees. In 2021-22, the School
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secured 61 places (2020-21: 61 places) from MDS, which were utilised to the fullest extent possible during the

academic year. The MDS funding resulted in a total of 82044273 (202021 f2179165) being paid directly to the

School from Government.

PHILANTHROPIC SUPPORT- PROVIDING TALENTED YOIJNG MUSICIANS WITH THE OPPORTUNITY OF A

LIFETIME

Philanthropy continues to play a vital part in the life of The Yehudi Menuhin School and we are deeply grateful to

the many individuals snd institutions who helped us to fulfil our charitable objectives In total, 22,806,173 was

received in donations and legacies this year. Our fundraising priodtties for the year included raising money for

bursaries alongside core costs,

BURSARIES; ENSLIRING ACCESS FOR ALL

In keeping with the School's mission of 'enabling children with potentially outstanding musical talent to attend the

School, irrespective of their income, background, creed or country of origin,
' the School offers additional financial

support to students who fall outside the residency criteria for MDS, or for whom there is no place available. After

applying uniform means-testing, the School looks to its vital bumaries to make up the shortfall in fees, allowing

promising students from all backgrounds to access the School's world-class music and academic education.

Many individuals, trusts, foundations, and companies contributed to our Bursary Fund, for which we raised

6798,325 during the year, We are particularly grateful to a local family of long-term YMS supporters who backed

a match-funding campaign m support of Bursaries, which raised just over f391,000. We also wish to thank

Arbuthnot Banking Group Pic, the Behrens Foundation, John and Hilary Everett, Goldman Sachs Gives (at the

recommendation of Yibo Bao), the Harvey-Julius Family Trust, the Holder Family, the Leverhulme Trust, the

Linbury Trust, the Lovington Foundation, Mr Ronald and the Hon Mrs Rite McAulay, the Henri Moerel Foundation,

the Willow Trust and the Audrey Wilson Charitable Settlement for their significant contnbutions, as well as others

who wish to remain anonymous. We are also grateful for a significant legacy which has allowed us to establish the

Ivlichael and Sylvia Gent Eggett Bursary, and a legacy from the family of Michael, valene and Susannah Quick

which has allowed us to proceed with plans to establish a public garden and woodland walk on the school site.

CORE COSTS

In line with the School's fundraising priorities, the Development team devoted significant time to securing funding

for the School's core costs. We wish to recognise the particularly stgntftcant contributions of Mr Lionel Biackman,

Lord and Lady Blackwall, the Behrens Foundation, the S E Frankkn Charity No3 and Oak Foundatio~, as welt as

the members of the Menuhin Circle.

FRIENDS OF YEHLIDI MENUHIN SCHOOL

The School has a linked charity, The Friends of Yehudi Menuhin School, which donated 635,000 (2020-21:
635,000) The Friends contributed to the Bursary Fund as well as refurbishments to the Art Room, our Leavers'

Scores, and production costs for a forthcoming YMS recording. Our Fnends traditionally provide our pupils with a

highly supportive audience at The Menuhin Hall and are a deeply appreciated patt of the YMS 'family(

Ft)TURE FUNDRAISING PRIORITIES

The School will continue to devote considerable effort to raising money for bursaries and other targeted support

for pupils, as well as further seeking to cover core costs, in particular music staff salaries.

OUR APPROACH TO FUNDRAISING:

The School believes that fundralsmg should be an open, honest and respectful process. We aim to build and

maintain solid partnerships with our supporters and donors, based on mutual understanding and shared values. In

developing our approach to fundraising we have taken account of the Code of Fundraising Practice issued by the

Fundraising Regulator, and have voluntarily paid the Fundraistng Levy. We abide by the Fundraising Promise, as

outlined in the Code of Practice, and have internal procedures m place to protect vulnerable people and other

members of the public from behaviour which is an unreasonable intrusion on a person's privacy or is unreasonably

persistent, or places undue pressure on a person to give money or other property. The School operates with an
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internal fundraising team and did not outsource any of its fundraising actwities to external parties during the
financial year. The School had no fundraising activities requiring disclosure under S162A of the Charities Act 2011

The School's Privacy Policy, published on our website, clearly states what personal data the School will hold in
relation to supporters and how this data will be used. The School's Fundraising Complaints Procedure, published
on our website, outlines how to make a complaint about our fundraismg activities. The School has received no
complaints about its fundraising activities either during the financial year or subsequently.

PLANS FOR FUTURE PERIODS

The Governors and Leadership Team have identified a number of areas to develop within the School to maintain
its reputation as a world leader in music educaeon, providing the highest qualdy of instrumental training combined
with a first-class academic curriculum under one roof. This encompasses continuing to improve the curriculum and
standard of education offered to ensure pupils are well-equipped for a changing world and musical landscape;
widening access to the School's expertise among the local community and on international fronts, and across an
increased age range; improvements tc teaching, learning and living facilities for current and future pupils as well
as for staff; and ensuring that ftnanctat support is available for gifted pupih to attend the School.

To achieve those ends, the School has identified a need for strong international relationships; high-quality, modern
facilities for its students, educators and stalf; investment in technology for teaching, learning, and business; and a
diverse range of income and funding sources, capitslising on current assets and international brand reputaticn.
These strategic goals will be phased over the next 3 —5 years. The leadership team has engaged all members of
the school community (pupils, parents, staff and alumni) and also key external stakeholders, in an extensive and
comprehensive consultation programme, which has fed into detailed plans for the School's strategic review,

In August 2019, the School artnounced the seNmg up of its fimt international music school, contributing The Yehudi
lvlenuhin School name and expertise in setting up and running a specialist music school within a holistic aoademic
environment.

Over a 3-year period YMS worked wrth the Qmgdao Urban Construction Group to bring its unique model for music
education to the Far East. The Menuhin School Qingdao opened on 3 September 2022, and YMS seeks to ensure
that Yehudi Menuhm's vision and ethos runs through every area of the new institution. As the new school grows
there will be opportunities for teacher and pupil exchange, which will benefit both current and future pupils, and
UK staff will visit regularly to carry out inspections to make certain that the new schoo! is adhering to the ideals of
its British parent school.

The School also sees a need to expand its music teaching and practice facilities; tc provide additional, upgraded
accommodation for female boarders; and to increase its capacity for administrative and support staff. The School
has aspirations to develop its existing site tc meet these needs, by repurposing its buildings for future use.

FINANCIAL REVIEW AND RESULTS FOR THE YEAR

INCOME AND EXPENDITURE

The School benefited from donations and legacy income in year amounting to E2,806,628, an increase from
6977,254 in 2020-21, primarily due to significant legaaes and the match fund raising campaign in support of
bursaries. The School received 61,716,809 of legacies m the year, Et,026,000 of which were restricted to
bursaries. The surplus for the year before net losses on mvestments was 61,341,963 (2020-21: f165,353).

The total income increased by 3518 (2020-21: 14.5'/0 decrease) to 86,437, 102 (2020-21: 64, 776,161)as a result
of the increase in donations and legacies. The Governors are grateful for the F59,556 from trading activibes in
YMS Enterprises Limited (2020-21: 674,761), and the 6201,711 from activities in YMS China Limited that is paid
to The Yehudi Menuhin School Limited in the form of a Giff Aid donation (2020-21: 6172,514). Total expenditure
increased by 11/o (2020-21: 1.4'4 decrease) to 65,095,139 (2020-21: F4,610,809).
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Total balance sheet funds of 225,627, 581 are described in detail in note 18 to the accounts, The majonty of these

funds are for the buildings of the School itself, the instruments that are required for teaching and learning and the
bursary funds to support pupils to attend the School. Endowment funds amounting to 67.807,318 are capital in

nature and the income is used both for core expenditure and to fund bursanes. A further 82,578,526 are restricted

funds wHich can only be used for the specific purposes determined by the donors. Of this amount F2,488,967 is

for the purposes of providing bursaries to support pupils who would otherwise be unable to attend the School.

FIXED ASSETS —INVESTMENTS

The investments are governed by the Articles whmh permit the funds to be invested in any security, other

investment or property situated anywhere tn the world. The Governors have delegated the management of the

investments to Sarasin & Partners LLP

The aim of the Governors is to maintain real capital growth while producing an income of 3% per annum or more

from a portfolio of investments, both equities and fixed interest securities, property fund and cash deposits.

At year end the School held investments valued at 68,968,222 (2021 69,767,490). The fund valuation includes an

unrealised loss in the year of 8741,836 (2021 6991,539 unrealised gain).

PENSIONS

The School employees are members of one of two pension sohemes: The Teachers' Pension Scheme and The

People's Pension.

RESERVES POLICY AND GOING CONCERN

The School holds L2, 122,319 tn Permanent Endowments and 65,684, 999 in Expendable Endowments. The

Governors are required to hold the capital in the permanent endowment and therefore are unable to convert it to
income. However, income from the fund is included in Restricted Funds (Note 18) and used for bursaries.

Governors have the authoniy to convert the expendable endowment into income to support School activities. The

income arising from this fund is included in the General Reserve, Details can be found m Note 18 to the accounts.

The Restricted Fund amounts to 52,578,526 (2020-21: 51,358,312) Details are in Note 18 to these Accounts.

In line with Charity Commission guidance that a Charity should maintain adequate reserves to ensure its ability to

deliver its charitable objectives, the School holds unrestricted reserves for a number of purposes which are set out

in Nota 18 to the financial statements. Unrestncted reserves are those funds available to prowde adequate working

capital for the School to ensure it can meet its operational expenditure obligations as they fall due.

The School's General Reserve Policy is to aim to hold approximately four months' expenditure excluding

depreciation, which amounts to an estimate of 81,222,000 as free reserves err a cash or liquid form. The General

Reserves fluctuate during the School year and are at their lowest at the school year end, 31 August. At 31 August

2022 the general reserve was 61,831,474 (2020-21; Et,401,062).

PRINCIPAL RISKS AND UNCERTAINTIES

The Governors continue to keep the School's activities under review and monitor performance, with particular

regard to any major risks which may arise.

The Governors' Risk Ivtanagement Sub-Committee oversees the assessment and categorisation of the risks which

the School is, or may become, exposed to in order to ensure that there are satisfactory systems established to

manage those risks. A review of risks and the risk register is a routine item on the agenda of all Committee and

Council meetings in order to ensure that the process is regularly reviewed and updated.

The main risks to the future of the School are the reduotion or withdrawal of the funding for the places supported

by the Department for Education under the LIK Government Music and Dance Scheme (MDS), the withdrawal of

charttable status from independent schools, the continued impact of Brexit on European pupil study in the UK and

the wider arts landscape, and the impact to the School of the cost of living crisis and global economic recession.
The School keeps the risk of the withdrawal or reduction of MDS funding under continuing review To manage
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for the year ended 31 August 2022

these risks, the Governors are regularly updated on the status of the Schaol, its risk management, snd related
matters.

AUDITORS

Moore Kingston Smith LLP has expressed their willingness to continue as auditars for the next financial year.

GOVERNORS' RESPONSIBILITIES STATEMENT

The Governors (who are also directors of the charitable company for the purposes of company law) are responsible
for preparing the Annual Report and the financial statements in accordance with appkcable law and regulations.

Company law requires the directors ta prepare financial statements for each financial year Under that law the
Governors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Pradice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must nat approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs af the charitable company and oF the profit or lass of the charitable company for that period.
In preparing these financial statements, the directors are required ta:

~ Select suitable accounting polioies and then apply them consistently
~ Make judgements and accounting estimates that are reasonable and prudent,
~ State whether applicable LIK Accounting Standards have been foll awed, subj ect ta any material departuresdisclosed and explained in the financial statements; and
~ Prepare the financial statements an the going concern basis unless it is inappropriate to presume that the

company will continue in business.

The Governars are responsible for keeping adequate accaunting records that are suffiwent to shaw and explain
the charitable company's transactions and disclose with reasonable accuracy at any time the financial position of
the charitable company and enable them to ensure that the financial statements comply with the Campanies Act
2006. They are also responsible for safeguarding the assets of the charitable company and hence far taking
reasonable steps for the prevention and detection of fraud and ether irregularities.

STATEMENT OF DISCLOSURE TO AUDITORS

So far as each parson who was a Governor at the date of approving this report is aware, there is no relevant audit
information af which the company's auditors are unaware. Additionally, the Governors individually have taken all
the necessary steps that they aught to have taken as Governom in order to make themselves aware of all relevant
audit information and to establish that the company's auditars are aware of that information.

This report was approved by the Council of Governors at its meeting on 29 November 2022 and signed on its
behalf by~

David Buckley
Chairman of Governors
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The Yehudi Menuhin School Limited
INOEPENOENT AUDITOR'S REPORT
for the year ended 31 August 2022

Opinion

We have audited the financial statements of The Yehudi Menuhin School Limited (the 'parent charitable
company') and its subsidiaries (the 'group') for the year ended 31 August 2022 which comprise the
Consolidated Statement of Financial Actwities, the Consolidated and Parent Chantable Company Balance
Sheets, the Consolidated Cash Flow Statement and notes to the finanaal statements, including significant

accounting policies. The fmancial reporting framework that has been applied in their preparation is

applicable law end United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the group's and the parent chartitable company's affairs as at 31
August 2022 and of the group's incoming resources and application of resources, including its income
and expenditure, for the year then ended;

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

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

Basis for opinion

We conducted our audit in aocordance 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
chantsble company in accordance with the ethical requirements that are relevant tc our audit of the financial

statements in the UK, induding the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibili'ties in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for oui opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' 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 sig niTicant doubt on the group's and parent rharita hie

company's ability to contmue as a going concern for a period of at least twelve months from when the

financial statements are authonsed for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in

the relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the gnanciai

statements and our auditor's report thereon. The trustees are responsible for the other information contained
in the annual report. Our opinion on the financial statements does not saver the other information and,

except to the extent otherwise explimtly 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 finanrial statements or our knowledge obtained in the course of the audit

or otherwise appears tc be materially misstated. If we identify such mstenal inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the
financial statemen'ts themselves. If, based on the work we have performed, we condude that there is a
material misstaternent of this other information, we are required to report that fact.
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We have nothing to report in this regard,

Opinions on other matters prescribed by the Companies Act 2006

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

~ ths information given in the trustees' annual report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

~ the trustees' annual report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and parent charitable company and their
environment obtained in the course of the audit, we have not identified material misststements in [the
strategic report or] the trustees' annual report.

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

the parent charitable company has not kept adequate and sufficient accounting records, or returns
adequate for our audit have not been received from branches not visited by us; or

~ the parent charitable company's financial statements are not in agreement with the accounting
records and returns; or

~ cer!ain disclosures of trustees' remuneration specified by law are not made; or
~ we have not received all the information and explanations we require for our audit: or
~ the trustees were not entitled to prepare the financial statements in accordance with the small

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

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement set out on page 11, the trustees (who are
also the directors of the charitable company for the purposes of company law) 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 group and parent
charitable company's ability to continue as a going concern, disclosing, as applicable, inatters related to
going concern and using the going concern basis of accounting unless the trustees either intend to liquidate
the group or parent charitable company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objeclwes are to obtain reasonable assurance about whether the financial statements as a whale are
free from material misstaternent, 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 aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As past of an audit in accordance with ISAs (UK) we sxerase professional judgement and maintain
professional sceptiasm throughout the audit. We also.

~ Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
ewdence that is sumcient and appropriate to provide a basis for our opinion The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
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may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control,

~ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the
effectiveness of the group and parent charitable company's internal control.

~ Evaluate the appropriiateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

~ Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a materiial uncertainty exists related to events or

conditions that may cast significant doubt on the qroup and parent charitable company's ability to
continue as a gomg concern If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the

group or parent charitable company to cease to continue as a going concern.

I Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

~ Obtain suffiment appropriate audit evidenoe regarding the financial information of the entities or

business activities within the group to express an opinion on the consolidated financial statements.

We are responsible for the direction, supervision and performance of the group audit. We remain

solely responsible for our audit report

We communicate with those charged with governarice regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

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

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregulanties, including fraud. The extent to which our procedures are capable of detecting irregularities,

including fraud is detailed below,

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

of the financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the
assessed risks of material misstatement due to fraud, through designing and implementing appropriate

responses to those assessed risks; and to respond appropriately to instances of fraud or suspected fraud

identified during the audit. However, the primary responsibility for the prevention and detection of fraud rests
with both management and those charged with governance of the charitable company

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the charitable

company and considered that the most sigmficant are the Companies Act 2006, the Charities Act

2011, the Charity SORP, and tjK financial reporting standards as issued by the Financial Reporting

Council.

~ We obtained an understanding of how the charitable company complies with these requirements by

discussions with management and those charged with governance.
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We assessed the risk of material misstatement of the financial statements, including the risk of
material misstaternent due to fraud and how it might occur, by holding discussions with management
and those charged with governance.

~ We inquired of management and those charged with

governance

as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.

~ Based on this understanding, we designed specific appropriate audit procedures to identify
instances of non-compliance with laws and regulations. This included making enquiries cf
management and those charged with governance and obtaining additional corroborative evidence
as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware
of instances of non-compliance with laws and regulations that are not closely related to events and
transactions reflected in the financial statements. Also, the risk of not detecting a material misstatement due
to fraud is higher than the nsk of not detecting one resulting from error, as fraud may involve deliberate
concealment by, for example, forgery or intentional misrepresentations, or through collusion.

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 2GD6 Our audit work hes been undertaken so that we might state to the
charitable company's members those matters which 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 any party other than the charitable company and charitable company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Neil Finlayson (Senior Statutory Auditor)
for and on behalf of Moore Kingston Smith I LP, Statutory Auditor 6" Floor

9 Appold Street
London
EC2A 2AP
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The Yehudi IIenuhin School Limited
STATEMENT OF FINANCIAL ACTIVITIES

(including the Income and expenditure statement)
far the ssr ended 3( Au ust 2022

Notes

Unrestnct*d
funds

6

Restricted
fuiids

E ad ow ment

fund

6

Total
2022

6

Total
2021

f
INCOME FROM:
Chanlable Activities

School fees
Other income

Other trading income
Oilier acuvnles

Investments
Investmenl Income

Voluntary sources
Grams and donation s

2,848,665

555,1D1

156,169

784,037

70,539

2,012.,591 10,000

555,101

226,788

2,806,628

425 379
55 236

253,641

977,254

2,848,865 3,064.65 I

Total mcorne and endowments 4, 343,972 2,083.130 10,DDD 6,437,102 4, 776, 161

EXPEROITURE ON:
Costs of raising funda

Fundraising and development
Other trading costs
Other expenditure

216,315
350,581

i!,568

216,315
35D, 561

8,568

177 081
335 463

483

Charitable activities
Education 4,271,616 197,478 30,581 4,519,675 4,0g7, 787

Total expenditure 4,847,080 197,47tl 50,581 5.D95,139 4.610.809

Net operating! ncom e/(expenditure(

Net gains on investments

Net incomei(expenditure)

Transfer between funds

last rnavement in funds

Fund balances braught forward

18

Fund balances camed forward 19, 2D

(503,103I 1,885,652 (40,581) 1,341,963 165 953

161,815

15,079,922

15,241,737

1,220.204

1,358,322

(781.ti92(

8,589,210

600,127 1,156,891

25,027,454 23 670 563

2, 578,526 7,807,318 25,62'7,581 25,027,454

(503,633( 1,885,652 (781,892( 600 127 1 156 891

The statement of financal activities includes ail gstnn and lasses i~ the year arid theralore a statement of total recognised gains and losses has not been

prepared.

All of ice abave amounts relate to m ncnumg acliwiies.

The accompanying notes form part of these financial stateme nis
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The Yehudi Menuhin School Limited
BALANCE SHEET
as at 31 Au ust 2022

FIIIED ASSETS
Tangible assets
Irivestmenls

Notes

12
13

2022
Getup

6

t3,338,719
8 968 222

2021
Group

f

13S20,983
9 767 490

2022
Behoof

13,339,719
8,968,222

2021
School

f
13.620,983

9 767 490

CURRENT ASSETS
Stocks
Detriora
Cash at bank end m hand

14
'15

22,307,641

3,778
1,607,686
2, 692,697

2,509
298,677

2258 821

3,778
1,973,879
2,304N 30

2,509
547,659

I 994 874

23.386,473 22,387,941 23,3tla, 473

CREDITORS: Amounts fa0 mg due within one year 18

4,304,161

(692,854)

2, 561,307

(530,657)

4,282,467 2,545 042

(671,180) (514,392)

NET CURRENT ASSETSI(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIAIBILITIES
CREDITORS: Amounts falling due after more than one
year

Provisions for gablgtlea and charges

17

3,611 307 2 030 650 3 611 307 2 030 650

25919,246 25419,123 25,919,249 25,419,123

(291,667) (391,667) (291,667) (391,687)

NET ASSETS

FUNDS
Reamicted funds
Unrestricted tunda —general
Unreatricted funds —designated
Fixed asset lund
Endowment fund

18
18
18
18
18

2, 578,528
1,831,474

70,544
13,339,719
7.807.318

1.356,322
1,401,015

57,924
I 3,620,963
8 589,212

2,578,526
1,631,474

70,544
13,339,719
7,807,3ts

1,358,322
1,401,0(5

57,924
I 3.620.983
8.589.212

The School has taken the exempeon under Cornpaitles Acl 2006 a 408 to omit Bs profit and lass account from Ihe statutory gmup sccouna The Total
Income for The School during the year ended 31 August 2022 wes f6 287 977 (2021: f4 643 843) and Net income during the year ended 31 August
2022 was 6600487 (2021:f1,158,892)

A roved andguthorised for issue by the Hoard of Governors on 29 November 2022 and signed on Iheir behalf by

David Huckley
Chairman of the Hoard of Govemom

The accompany ng notes form perl of these Binaricial stalsmenls.
Company Number. 006(8389
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The Yehudi Menuhin School Limited
CASHFL()W STATEMENT
for the ear ended 31 Au ust 2022

CASH FLOW STATENENT

Net cash mffow frorn operating scbvities

CaSh SOWS frOm inVeating Sctivibes
Sairk interest received
Paymerlts to acquire fixed assets
Sale proceeds from disposal of fixed assets
Paymarits to acquire investments

Net cash outSow from ir vesting acti vibes

btotes

23

2022 2021
6

546,645 743 408

226,708 253,641
(240,125) (627,005)

43 958

Financing:

Loans repaid (100,000) (8,333I

Net cash outflow from finandng activities

increase/(decrease) ln cash

Cash and cash equivalents at the
begirining of the reporting period

Cash and cash wtutvalents et tile
end of the reporting period

423, 228 390,669

2,282,398 't, 891,729

2,705,826 2, 282, 398

Cash al bank snd on hand

Investments

2,692,697 2, 259,921
12,929 22 477
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The Yehudi Menuhin School Limited
ACCOUNTING POLICIES
for the ear ended 31 Au ust 2022

I ACCOUNTING POLICIES
Tile Yehodi Menuhin School Limited is a charitable comp*ny limited by guarantee with registered number 00818388, r'egrstemd m England and Wales.
its registered oNice is Mitlfreld. Cobham Road. Stake O'Abernon, Cobham, Surrey, KTII 3QO,

1.1 BASIS OF PREPARATION
Ths financial statements have been prepared i~ accordanm with tha Fiitaneal Repomng standard applicable in the UK and Repubkc of Ireland IFRs
102) The School and its subsidiaries are a publm benefit entity for the purposes of FRS 102 and therefore the School also prepared rts financial
statements in accoidance with the Statement of Recommended Practice applicable to chanties preparmg their accounu in accordance vnth Ihe
Financial Reportirlg Standard applicable In Ihe UK and Republic of Ireland IThe FRS 102 Chsnties SORP) the Compames Act 2006 and the Charitres
Act 2011.

The financial statements ara prepared in sterling which is Ihe functioriel corrency of Ihe School, Monetary amounts in lhasa tinanmal slalemenls are
rounded to the nearesl pound

These financial statements srs prepared on Ihe going coilcem basis, under the histoncsl cost convention as modiged bl Ihe revaluation of investments
and in accordance with the Companies Act 2006 and applicable arxmuntrng standards in the Llnrted Kmgdcm. The pdndpal accountrng polioes, which
have been applied consistently throughout the year, @reset out below

Basis of consolidation
The Group comprise The Yehudr Menuhm School Limited, YMS Enterprises and YMS China Limited. The assets liabilities and results of tr e wholly
owned subsidiary companies, YMS Enterprises and YMS China Limited. srs consolidated into these finanoal statements. Summanssd derails of the
subsidiary companies are set oul in Note 25 end 26. Ag activities as per Consolidated Statement of Flnaneal Ackvilies ISOFAI relate lo continuing
opslsdohb

1.2 GOING CONCERhl CLIENT TO UPDATE

The Govemom fr*vs assessed whether the use of ths going concern basis le *Ipropriat and have considered possible events or condkions m*t might
cast signlficant doubt on Ihe abslty of the chantable grovp as a going concern The governors have made this assessment for a period of at leasl are
year from Ihe date of approval of tr a finanaal statements. In particular the governors have considered the charitable group s forecasts and projections
and have taken account of pressures on fes Inccrne and fundraised mneme in Ihe current economic dimeter. The governors have co~eluded that there
ls s reasonabte expectsticn that the charitable group h*s adequate resources to contmue in operational existence for the foreseeable future.
As such the School can expect to be able lo meet its lisbigdes as they fag due in the period of at least 'l2 months from the date of approval of these
accounts.
On tres basis Ihe Governors have concluded that the Schoo! is a going mncem The finencie! statements do nol mcluda any adjustments that would
resu0 from etc group nol being able to meet its liabilities ss they fall du*.

1.3 COMPANY LIMB ED BY GUARANTEE

The charitable company le smited by guarantee lo dte extent of 01 each from lhe guarantors at Ihe present time, being the

Governors

of Th* school

1.4 FEES RECEIVABLE AND SIMILAR ILICOME
Fees receivable comprise tuition fees paid by parents, grants towards fees fi'om the Department for Edumcon through the Music and Dence scheme
and tha parenml cordrlbutrons. Fees receivable end charges for sennces and use of pmmlses are accounted fcr in Ihe period In which the s*rvlce Is
provided,

1.6 GOVERNMENT GRANTS RECEIVABLE
Government grants received In respect of pupss' fees and other grants are mended within income in the year to which they relate.

1.6 BURSARY FUNDS

The Seiocl receives some of its irrcorne pnmarlly for Ihs provisioil ot scholarships, bursa ries snd prizes. These amounts are held wnhin reslrikded funds.

1,7 DONATIONS AND LEGACIES

Donakons receivable For the general purpose of the Chsrgy are oedited to 'unrestricted funds'. Donetrcris for pumoses restricted by the wishes of the
donar are la ken to 'restricted furlds' where these wishes are legally bin dmg on the govemonk Donations required tc be retemed es capssi m accordancewithth*donor'svnshesweaccou tedforns'endo W' —penriene to expendables dl gtc the nature ofthe cslrlcscn.

Leg sees or gills of residue are recogr ised when there is adequate ceristn ty and reliability of receipt and their value can be sccumtely measured.



The Yehudi Menuhin School Limited
ACCOkIFITING POLICIES
for the ear ended 31 Au ust 2022

1.8 RESOURCES EXPENDE ~
Expandtture is classified under the Iwo principal categories of Raising Funds and Charitable Activities rather than the type of expense, in order Io

provide mare useful irliormabon to users of the frnancisl statements.

Expenditure on Raising Funds mcludes the coals incurred in generating voluntary income, fcr example, donations and legacies. Charitable Auivdies

comprise direct expendk tore inclu drng drrect staR costs at!ribulable to the activity Where costs cannot be directly attributed they have been allocated to

actiVities on a basis consistent with use of lhe resources

Governance

costs include the costs now being apponroned lo chantable aruvitres incurred Ior

compliance with constitutional and statutory requirements.

1,8 VALUE ADDED T/IX
The Sohool ls not regrstemd for Value Add*d Tax. All expenditure is therefore Included under the expense hesdrngs to which rl relates inclu*ive of any

Valve Added Tax

1.10 Tl XATION

The School is e registered Charily and is exempt fram taxation on income ansrng from and expended orl Its chantable activiaes

1.11 FIXED ASSETS AND DEPRECIATION

Freehold buildings are carried in the balance sheaf at then cost less depreoatron as the Governors conader It rs rot approprtate to apply a cunent value

lo svch property. The cast of new bu lungs is added to fixed assets as il is incurred. only purchases of'assets over E5 000 are included as axed assets

Slung rnstruments ara recognised in the accounts at either their original cost where this rnformation rs known, at an estimated valuation in 2002 where

Ihey were donated plier to 2002, or sl an estimated valuation el the date of donation lf thts Is after 2002

Suing i net

lorn

en tv are not depreciated as the qu air ly of the rn strum ants held Is such that their Ikel y useful life is ln excess of 50 years

Depreciation is provided on the cost or vs to ation of assets over th* estimated useful lite of the assets. The rates of deprecialron are as follows:

Assets under consuuction
Freehold Burldmg*
Fumitum and Equipment
Motor Vehicles
Instruments - Pianos and
IT Software
Assets held under finance

-ml
-2M on cost
-253k on cost
-25'%%d reduring balance
-over ten yearn
-over three yearn
-over the laml Of gle leaSe

Land is riot depreciated and freaholrl buildrngs are only dep/ed*led once brought Irtto use.

I 12 STOCKS
Stocks ars stated st 'Ihe lower of cost or net real isa hie value

1.13 PENSION COSTS

The School contrrbul*s to the Teachers' Pension Defined Benefits Scheme at rates set by Ihe Scheme Actuary and advised to the Board by the

scheme Admi ~ istrator. The scheme is a multi employer pension scheme and rt rs not possible to identify th* assets and liabilities of the schema which

are attrrbma hie Io the School ln accordance with FRS102, therefore, els scheme Is accourlted for as e defined contributron scheme.

Afi natl teaching stag are entitled to iom a group p*/sort*i pension scheme. The cvrrent schema for the purpose of auto enrolmsnt s I he people's

Perrsion e money purchase scheme

1.14 INI/ESTMENTS
Investments are valued in th* b*lancs sheet at their mtd-madret value at Iha balance sheet date. The SOFA includes reaesed and unresksed gams and

losses ad*log from the revaluation of the Investments m the year.

Investment property is included in Ihe finanast statements at fair value, wldl any surplus or defiot on revs luadon mcluded as en unrest sad gain or loss.

1.15 CASH AND CASH EQUIVALENTS
Cash snd cash equivalents rncluda cash in hand, deposits held at call with banks, other short-term liquid investments with orrgin*l matunties of three

month~ orle*a.

1.18 FINANCIAL INSTRUMENTS

The School hes elected lo apply the provisions of Section 11 'Basic Financial instruments' and Section 12 Othex Fm*nclal Instruments Is*a*a' of FPS
102 to all of ils financial mat/uments. Finangal instruments sre recognised in the School's balance sheet wherl the School becomes party to the

contractual provisions of Ihe instrument. Financial assets and liabilities are cfiset, with the n*l amourlts presented In Ihe flnanoal statements, when

there is a legally enforceabie right to 1st off the recognised amounts and there is an intenhon lo setge on a net basis or Io realise Ihe asset and setfie

the liability simufianeously.
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The Yehudi Menuhin School Limited
ACCOUNTING POLICIES
for the ear ended 31 AU ust 2022

1.19 EMPLOYEE BENEFITS

The costs ot short-term employee benefits are recognised as a liability and srt expense The cost of any unused holiday enticement ie recogr sed rn the
pened In which the employee's services are recewed. Termination benefits are recognised immediately as an expense when The School is
demonstrably committed to terminals the employment of an employee or to provide termination benetits.

1.20 FUNDS

permanent Endowment —These are fund* where the Governors are required to hald capital, as repro*anted by the investmenm and ere not entitled le
spend it. Income arismg from these funds is included within restrrcted funds in atmo rdance with Ihe donors' wishes,
Expendable Endowment —1 hase are capital funds wham the Governors are entitled to disburse the capital as well as ircom ~ ari*rng fram the Invested
funds.

Restricted —these are monies which have legal restrictions on their use where danae have specrfred the funds can only be spent an certain of Ihs
School's activities.

Unrastncted —General funds are available for use at the discretron of dte Governors in furtherance of tile School's general obisctives. Designatwl
funds are set estd s oul of general funds by the Governors, for particular purposes

2 CRITICAL ACCOUNTING ESTIMATES AND AREAS OF JLIDGEMENT
In prepatlng financial stalemsrlts rt is necwseary to make certailt judgements estimates arid assumpbons that afreet the arnourtts recognised nt ste
finanoal ststemenls, The following judgements and estimate are considered by the Governors to have Ihe most significant etfecl an amounts
recogtlis*d m Ihe finanoal statements.

I. Instrument valuation

Stdng mstruments sre induded tn the accounts at original cost or an estimated value if dortated pnor lo 2002 or an estimated value al date of donation
alter 2002. The values are sensitive to tf e condition ot the Instrument end external market femora.

0. Depreciation
The annual depreciation charge for propeny, plhmt and equipment ra ssnsltwe to change in useful economic life *nd residual values or assets These
are resssssssd *nnuauy.

iii. Valuation of Investmsnts
The value of investments regents Ihe movemenl of Ihs stock and other markets and can therefore decrease m well as increase The value of the
mvestmsnl property is dependent on fsctom sgecvng house prices In the United Kmgdom. local martlet tluctuations and the Impact of Ihe Coronavirus
pandemic

3 FEE INCOME

The School'4 actiViaes ~ re cerned oui vnthin Ih e UK.
The school's fee mcome comprised:

2022
E

2021
5

Gross fess
Less: Covid fea rob*tea
Les*: Scholarships and bursaries

3,571,495

(722,630)

3,714,659
(45,964)

(604.044)

4 OTHER TRADING INCOME
2,849,666 3 064 M1

2022 2021
E E

Trading income - Unrestricted fun ca 555,101 480.615

5 INVESTMENT INCOME

2022 2021

unrest doted fund*
Interest receivable

~ividend Income

Reatrlctedfunds
Interest recam ah Is

Dividend income

191
155,978

70.539

201
168,553

84 557

226,708 253,641



The Yehudi Menuhin School Limited
NOTES TO THE 91NANCtAL STATE MEhtTS

faf the ear ended 37 Au ust 2022

6 DONATIONS AND GRANTS

Unrestricted funds

Resbictsd funds

Ensnared fultds

2022

784,037
2, 012,59I

10,000

202I

347,677
609.577

20,000

Donations and grants 2,806,628 977,254

7 EX PE N OITU RE

Costs ol raising funds

Drecl fundrareng casts
Direct trading expendhure costs
Qthersxpenditure

Staff costs
jnote 8)

f

200,2S2

209,708

Other

E

16,033
140,873

8,568

Deprecltttio ~

Total
2022

f

2I 6,315
350,581

s,sss

409,990 165,474 375,464

0he rite his expenditure
Teaching
Welfare
Premises snd Estates
Admlnlstrabon

Governance

1,833,776
323,029
191,090
408,068

102,983
173,709
553,775

373.326
38,531

82,331 2,019,090
496,738

439,057 1,163,922

78I,394
38,53t

Tots I Expenditure

2,755.963 1,242, 324 521,388 4,519,675

3,165,953 1,407,798 521,388 5,095,I39

Casts of raising funds

Dl tact hlhdrnlslhg casts
Direcri trading expenditure costs
Omsr expenditure

staf rxrsts

E

170,020
159.599

Other

E

7,061
175,859

403

~eprecration

f

Total

2021

E

177,087
335,458

483

329,619 183,403 513,012

Charitable ex pend nure

Teaching
Welfare and Caferlltg

Premises
Admlmstrabar

Fmanre

Governance

\, 847,835
307,805
tan, ses
425, 532

84,216
109,343
377.322
271,341

38,998

67,711
1,525

396,705

1,939,762

418,673
943,431
696,873

3f!,988

2, 750,636 881,210 465 941 4 097 737

Total expenditure 3,080,255 1,064,613 465,941 4,610,609
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The Yehudi Menuhin Schooi Limited
NOTES TO THE FINAhICIAL STATEMENTS
for the ear ended 31 Au cat 2022

Other Governance Costs include' 2022
5

2021

Auditors' remuneiaaon
- Audit Fees
—Accountancy Fees
- under provisiort from prevcus year
- Other fees

23,680 26, 094
7,182 6,540

742 5,173
5,238 5,803

8 STAFF COSTS 2022
f

2021

Wages and satanas
Social secunty costs
Other pension casts
08ier stsff coals

2,236,705
224, 678
352,327
352,163

2,037,532
206,325
335.943
447 455

The average monthly n umber cf employees during the year was as fcfiows

Teschirig
Non-teaching

2022 2021
No. No.
30 29
43 41

73 70

The number of employees whose emoluments amounted to aver
560,000 m Ihe year wes as follows

500,000 - E70.000
570,001 - 580,000
f80,001 —f90,000
El X,001 - E110.000

2022
No.

I
2
1

2021
Nc.

2
2

1

Pension ccntnbutlons for the year amounted to 581 823 (2021. 571,503) for the above employees.

Key management personnel include the Governors (who are not remunerated) and Ihe Leadership team. The total remuneration including pension
ccntnbutiona, employers National Insurance and banefrb received by ksy nranage mam personnel were f676 439 (2021:f611 593)

9 GOVERNORS REMUNERATION AND BENEFITS
There was no Governors' remunamticn for the year ended 31 August 2022 nor for th* year pened 31 August 2021
No governor (2021: none) was reimbursed expanses in the year (2021' fml).
Trustees Iridemnity Insurance coat 5140 (2021. f140). Doiiations were also remived from 10 Governors during ule year totalling f37 721 (2021:f12.554 from 12 Governors).

10 PENSIONS

The School parbcipates in the Teachem' Pension Scheme ( the TPS") for its teachmg staff The pension charge for Ihe year includes contributions
payable lc the TPs of f273519 (2021 f194547 I end al the year end 5~ ii (2021. f nil) waa accrued in reaped cf contributicns tc tltls Scheme

The TPS ls en untunded mv5i-employer defined benefits pension scheme govemml by The Teachem' Pensions Regulations 2010 (as amended) and
The Teacherr, ' pension Scheme Regulations 2014 (as amended). Itsmbsrs ccntrtbute on a pay as you go" basis vctli ccntribucons from members and
the employer bslrlg credited to dla Ekchequsr Retirement and ~fhsr pension benefits ars paid by public funds provided by Parkam crit.
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS

fdr the e8r ended 31 Au ust 2022

The employer contribution rate Is sst by the See etsry of Slate following scheme valuations undertaken by the Government Actuary's Department. The

mos! recent actuarial valuation of the Tps wa* prepared ss al 31 March 2016 and the valuation Report, which wss published in March 2019, confirmed

that the employer contribution rate tor the TPS would increase fmm 164% lo 23 6M from 1 September 2019. Employers are also recurred to pay a

sr hams administration levy of 0 08H giving s lotst employer contribubon rate of 23 6831

The 31 March 2016 Valuation Report wss prepared in accordance vnth the benefits set out in the scheme regulations and under the approach specified

m the Directions es they applied at 5 March 2010. However, Ihe assumption* ware considered and set by the Department fnr Education prior lo the

ruling irl Ihe 'McCioud/Sergeant case'. Thl* case has required Ihe courts to consider cases regarding the rmplementslron of the 2015 reforms to pubic

Sennce Pensions rncludrrlg the Teachers' Pensions.

On 27 June 2018 the Suprerrle Court denied the govemrnent permission to appeal the Court oi Appes!'s judgment that transitional provisions

Introduced to the reformed pen*ion schemes in 2015 gave rise Io unlawful age discnmmsaon The government ts respecting ths coun s decision snd

has said it will engage fully with the Employment Tribunal as well ss employer and member mpmsentatrves lo agree how the dlscrtmirmbons will be

remedied. The government announced on 4 February 2021 that it intends to proceed with a deferred choice underpi ~ under which members will be able

to choose either legacy or reformed scheme benefits in respect of their senrlce during the psrtiod between 1 April 2015 and 31 March 2022 al the point

they become payable.

The TFS is subject to s cost csp mechanism which wss put in place to protect laxpayem against unforssesrr changes iri scheme costs The Chief

SecretaOto the Treasury, hawng in 2018 srrlouncsd that there would be a review of this cost csp mechanism, in January 2019 announced a pause to

the cost cap mechanism fallowing the court of Appeal's ruling in die Mccloudfssrgeant case snd until there js certainty about the value of pen*lone lo

employees from April 2015 onwards. The pause wss tilled m July 2020 and a consultation wss launched on 24 June on proposed changes to the cost

control mechanism following a review by Ihe Govemment Actuary Fofiowing a public, oonsultauon, the Government have accepted three key praposals

recommended by the Government Actuary. and are airmng lo implement these changes in time for the 2020 valuations.

The 2016 cost control valuations have since been completed in January 2022 snd me results rndtcsterl that there would be no changes to benefits or

member contributions required. Ths results of the cost csp vslusaon are not used to set Ihe employer conmbution rate. snd HM Treasury has confirmed

that any changes lo the employer contributrorl rate resullmg rrom the 2020 valuations will lake exact In April 2024.

Until ths 2020 valuation Is completed it is not possible to conclude on any fmanclaI ilmpad or future changes lo the contribution rates of Ihe TPS.

Arxrordingly, no pmvinion for any additional past benefit pension costs is mduded in these finanrjal statements.

11 NET INCOME FOR THE YEAR

Het rnco me is stated afier chsrqrng.

~eprecistion of tangible fixed assets
prota on disposal of fixed assets

2022 2021
8

521,388 465,941
30.758

12 TANGISLE FIXED ASSETS

As*ate under
Ccnsiruclloh

Freehold

Property
f

Musical

Instruments

Fixtures

&

Filbngs

Fvrniture and
Academic

Equrprnent

f

Motor

Vehicles
f

Total

Coal.
At I September 2021
Addraons

~isposals

46,188
15,690,668

144,597
2.099.868

4, 200
342,498

36,350
765 653

I! 790
6,100 18,904,785

240, 125

At 31 August 2022 46,188 15 835,263 2, 104;068 378,648 774.443 6, 100 19,144,910

~spreciacon
Al 1 September 2021
Charge for year
Impairment
Disposals

3.725, 827
331,457

694,992
82, 331

242,441
73.613

614,044
53,987

6,100 5,283,804
521,388

At 31 August 2022

Net book value:
At 31 August 2022

4,037 284 777,323

48,188 11.797,979 1,326,745 62, 394 106,412

316,454 666 031 6,100 5,605,192

13,339,719

At I September 2021 11,964 tl39 1,404,876 99 657 151 tlog - ~13 I!20 981
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 21 Au ust 2022

13 IKVESTMEI470

Investment

P mpfirty

Listed

Investments 2022

6

2021

Coat/valuation Al 1 September 2021
Addibcns

In vestment management expenses
Gains/(Losses) arisltig from movements in valuabons

422.854 9,344,630 9,767,490 0,804,972
10,000 10,000 20,000

(67,432) (67,432) (40,II21)
(741,a3s) (741,838) 991,539

Cosuvslu*tiun At 31 August 2022

l.liston c cost at 31 August 2021

422054 0545308 0968222 ~767490
5 819 673 5 619 573 5507666

UK equities
Property
Cash

422, 054
8,532,439

12,929

8.532,439
422, 054

12,929

9,322,157
422,654

22 470

422.854 l!,545,36!! 8,96(!,222 9,767,49D

Inveslmenl properties were valued as al 31 August 2022 an the basis of market value. This e the Governors' best estimate of the market value.

14 STOCK

2022 2021

General Stock 3,770 2,509

15 DEBTORS

2022
Grotlp

6

2021
Group

S

2022
School

6

2D21
School

6

Fees and extras
Less provision for doubfful debts
Other debtors

Prepaym ants and accrued income
Amount due from graup undertaking

81,332
(17,100)

1,543,543

152,141
(5,566)

6,567
143,635

51,698
(14,750)

1,543,4S7
393,440

131,063

6,667
143,835
266,2/4

1 007 687 298,077 1,973,079 547,659

Included m prspaymenls and accrued mcome lv 21 430k of accrued legacies (2021: 230 000). In addison to legacies received ertd accrued in the year,
tire ctiadtyt* s residual benetlciary of a legacy The estimated value is in the regionufs500 000 Tt hns rot been I i dud m the Fin ciel statsrne tnas it cannot be measured reliably.
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 Au ust 2022

16 CREDITORS

Amounts falling due within one year.
2022

Group
6

2021
Gmup

f

2022
School

2021
School

Loans

Trade cmditom

Taxelror and social sscuitty costs
Fee Deposits

~eferred income end Fees in advance
Other creditors

Accmals
Ant cunt due lo group unde deking

100,000
96,140
57,303
60,327

220,042
16,521

142,522

100,000
79,41 7

50,654
48,317

146,601
4,049

101,517

'100,000
96,140
57,303
60,327

219,392
11,193

126,825

100,000

79,417
50,664
48 317

145,103
4 04g

86,842

692,855 530,655 5'/1 180 514 392

Deferred income. 2022

8

2021

Brought forwaNv

Released in year

Deferred tee Income for Autumn Tem
Deferred income donated

Deferred income fees

146,69't

(146,691I
219,392

ese

390.360
(390 360)

145,103

1 588

Gamed forwards 220,042 146 691

17 CREDITORS DGE AFTER ONE TEAR
2022

School
5 Group

f

2021
School

& Group

Amounts falling due after mare than one year
Bsnkloan 291,667 391,667

2022
School

8 Group
3

2021
School

5 Group
f

Amounls falling due a8er more then one year
Bank loan 20haey 391 667

The bank loan provided by Ihe Charily by Lloyd s Bank Pic is secured by first legal charge over the freehold land 3, building at kfit8eid Lodge The loan Is

a CBIL for 8500 000 with a srx year term wah *n mterest rale of 1.41% which is paid by the government rn the first year.
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NOTES TO THE FINANCIAL STATEMENTS
for the ear ended 31 Au uat 2022

18 STATEMENT OF FUNDS

Unrestricted funds:
General reserve

Designated fund:
Weasce Curzcn
Designated Bumary Fund

Al 1

September
2021

1,401,015

4,550
53,374

Income

f

4,343,972

ExPenditure

E

(4,325,692)

Transfer
Between

Funds

E

412,704

12,620

Ge, nsl Al 31 Au(ical

(losses)
E E

(525) 1,831,474

4 550
65,994

Tots! designated

Ftxed Asset Funds

57 tl24

13 620 983

12 620

240 124

70 544

13 339 719

Restricted funds:
Bursary Funds
Other Restr cled Funds

I 256,950
101,372

1,894,865
I 66,265 (197.479)

(r)62, 846)
(2,600)

2,486.967
il9,559

Total raslrl cled

Endowmentfunde:
Permanent Endowntents
Expendable Endowments

2,378,759
6,210,451

10.000 (17,013)
(33,568)

2 578 526

(249,427) 2 122 319
(491,884) 5,684, 999

Total endowment

Total funda

8 580210

26,027,454 6,437,102 (5,D95, 139) (741,838) 25,627, 581

Unrestricted fund~:
General reserve

Designated fund:
Wdlecs Curlcn
~esignated Bursary Fund

At I

Beptembsr
2020

E

1,057,267

4, 550
53,374

Income
E

4,061,697

Expenditure

(3,907,613)

Transfer
Between

Funds
f

189,663

At 31 AugustGainer
2021(losses)

E

1,401,015

4,550
53,374

Total designated

Fixed Asset Funds

Restricted fundat
Bursary Funds
Giber Restricted Funds

Total restricted

57 924

13 473 117

1,322,463
333 101

I 655 554

613 806

504,044 (560,5571

57 924

13 610 983

1,256,950
101 372

1 358 322
Endcwrnentfunds.
Pemtanent Endowments
Expendable Endowmenls

2, 034,543
5,592,149

20,DDQ (13,646)
(35,3731

337,862
653,677

2.378, 759
6,210,451

Totalendo ent

Total funds 23 870 564 991.539 25,027,454

7 626 692 991.539 8,589 210
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The Yehudi Menuhin School Limited
NOTES TO TNE FINANCIAL STATEMENTS

for the ear ended 31 Au ust 2022

Designated Funds:
Wallace Curson. These funds are usually given to shrdents i ~ their final year when they teave the School.

Designated Bursary Fund: This mp resents legacy mcome received. This is to be used for bursaries as and when Ihe need arises,

Fixed asset Funds:
The axed asset f'uitds represents money held in tangible fixed assets u seri by the School.

Restricted Funds
Restrioed Bumary Funds These funds arise from legaoes, giants snd donations made for the specific purpose of providing bumanes to studerrts: the

recipients and amounts of bursa rie are delermmed by the Head and Governors.

other Restricted Funds: These funds arise from grants and donations msds for specific purposes other than bursanes,

Transfer of Funds:
The uansfer of funds from restricted Bursary Funds to the unrestrixned General Resene represents the bursaries provided tc Ihe students in the year.

Transfer cf funds from other restricted funds to unrestricted general res*rv* represent Ihe transfer of assets as the money has been used for the

purpose for which it was given.

Endowment Funds:
permanent Endowment Funds are those where Govemcm are required to hald the capital end are not entided to convert it lo income income ansing

fram these funds is included within restncled funds snd is spertt ln Ime viith the wishes of the donar.

Expendable Endowment Funds are Ihose where the Governors have the power to convert Ihe fund cr part thereof lo mcome

19 ANALYSIS OF NET ASSETS BETWEEN FUNDS

~nrestrlcted

fiiitds

Restncted

funds

Permanent

Endowment

Expendable

Endowment

2022

Total

Tangible fixed assets
InvestmentS
Current assets
Current liabilities

Long term fiabtttttes

13,339 719
535,941

2,350,598
(592,854I
(291,667]

624 963
1,953,563

2 122,319 5.M4.999
13,339,719
8,986,222
4,304,161
(692,854)
(291,667)

Total net assets 15 241,737 2.578.526 2,122,319 5,634,999 25,627,581

Unrestricted
funds

Rcstnded
fiinds

6

Pem anent
Endowment

6

Expendable
Endowment

6

2021
Total

6

Tangible tixwl assets
Inveatniahta
Net current assets
Long lerm liabilities

13.620,983
553.315

1.297,291
(391,66'rf

624,963
733,359

2,378.759
13,620, 983

6,210,453 9 767490
2, 030,650
(391,667(

Total net assets 15,079,922 1,358,322 2,378,759 6,210,453 25 027,456

20 CoreMITMENTS UNDER OPERATING LEASES
At 31 August 2022, the company bed outstandmg comm wnenls fcr future minimum lease payments under noncanceaa hie opsratirig leases wtsch fall

2022 2021
6

Due wdhm ons year
Due between two to hve years

11,560
23.893

8,492
19,325

35453 27,817



The Yehudi Menuhin Schooi Limited
NOTES TO THE FINANCIAL STATEMENTS
for the e0r ended 31 Au uat 2022

21 RELATED PARTIES
~urirlg Ihe year YMs Enlemnses had transactions lotagmg 6100494 (2021 691 7371 wnh Ihe school. At 31 August 2022, E160 051 (20th E74 761)was owed by YMS Enterprnes. Durlrig the year YMS Chma Limited had transaccons tot*llrng 6170 084 (2021 f203 321)with the School At 31 August
2022, f233 340 (2021 E191 514) was owed by YMS Chine Limited

22 CAPITAL COMMITMENTS

Capital expenditure conlrsc ted al 31 August 2022 amounted to 670 876 (2021:fnr I I

23 NOTES TO THE CASHFLOW STATEMENT

Reoonciliatiorl of operating result to nel cash inflow fram
rrperseng activities

2022
E

2021

Net mcvemenl in funds

(Garnsyloss on mvestments

Depreciation

Drvrdends end interest received
Profit/(Loss) on sale of Fixed Assets
Increase/(Decrease) I~ creriitcrs

(Increase)/Decrease m debtors
Decrease/(tncmsse) m stocks

600,127
741,836
521,369

{226,708)

162,197
(1,250,926)

(1,269)

1.155,892
(991,559)
465,941

(253,641)
30,758

(359,142)
727,963

1,176

Cash and cash equivalents
Cash-inhend
- investmenta

At 1 September
2021

2 259 921
22,4/7

2,282.396

Cashflows

6

432,776
(9,548)

423,228

Other non-cash

changes

At 31
AI/gus12022

2, 692,697
I 2,929

2, 705,626

Solycwings
Debt due within cne year
Debt due after one year

Total

(100,000)

(491,687)

1 790 731

100.000

I 00,000

523 228

(100 000) (100 000)
100000 ~291 667

(391,867)

2 313959
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24 SUBSIDIARY UNDERTAKINGS

YM5 ENTERPRISES
YMS Enterprises lcompany registration number 06775727 registered address Yehudi Ivlenuhin School, Millfield, Stoke D'Abemon Cobham, KTII

3QQ) is a whollyxxwned subsidiary undertaking registered i~ England and Wales, which wss Incorporated as a company limited by guaranies on 17

~ecsmbsr 2006. The principal actiVities of the company are to oPer public and private concerts summer schools and assooaled services and general

merchandising The tolal net profit Is glrtsd to the School A summary of the resukset the subsidiary is shown below.

The fmancial statements of YMS Enlsrpnses for the year to 31 August 2022 showed the following positron

BALANCE SHEET
current Assets
Cash at bank and in hand

Debtors

Creditors: amounts fallntg due wrlhirt one year

TOTAL NET ASSETS

At 31 August
2022

154,279

20,949
(175,227)

AI I

September
2021

E

66BI67

17,492

(94 359)

RESERVES
Profit end lass account

PROFIT AND LOSS ACCOUNT

Turnover

Operating costs

166 365
(89.676)

146,569
(43,747)

GROSS PROFIT

Administrative expenses

Profit ir year

96,707

(37,151
59,556

102,622

(26,061)
74,761

Retained profit brought forward

Amount distributed to YMS under Grk Ard

RETAINED PROFIT

(59,556) (74,761)
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26 SUBSIDIARY UNDERTAKINGS (CONTINUED)

YMS CHINA

YMS Chma Limited (company registration number 11712861 registered address Yehudi Menuhm Schaol, Mrlllield Stake O Abemon Cabham, KT11
3QO) is a wholly-owned subsidiary undertaxrrg registered rn England and Wales, which was incorporated as a campany limited by guarantee on 5
December 2018 The prrnolpal activity af the company is la offer cutturai education on the ethos and methodalogy prmmples of Yehudr Menuhin m
running educational estabkshments. The total net profit rs gifled la the School. A summary sf Ihe resufls of Iha subsrdrary is shown belaw.

The financial statements of YMS Ohms Ifmited for the year Io 31 August 2022 showed the following poetian:

BALANCE SHEET
Current Assets
Cash at bank and iri hand
Debtors

Craditom amounts falling due within one year

TOI'AL NET ASSETS

At 31 August
2022

233 588
6 250

(239,838)

At I
September

2021

188,180

(108,180)

RESERVES
ProFitend lass account

PROFIT AND LOSS ACCOUNT
Twnaver

Operating casts
256,250 250,000

(20,472)

GROSS PROFIT
Administrative expenses
Profit in year

256.250.00 220, 528
(54 538 00) (48 015)
201,712.00 172,514

Retained (losel brought farward

Amount distributed to YMS under Gift Aid

RETAINED PROFIT)(I.OSS)
(201,712) (172,514)
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