








































Reserves policy and financial health 

The School’s reserves policy is to accumulate unrestricted funds generated above basic working capital 
requirements, with the primary purpose of building up funds to support the School’s capital investment in its 
facilities or replenishing its reserves.  At each year-end, the governors determine how much funds if any are to be 
designated for the purpose of funding future capital projects and/or are released to fund existing projects. In 
order to meet the day-to-day working capital requirements, the School maintains £1M in unrestricted free reserves 
of cash at all times. Furthermore, the School manages the level of reserves by setting annual operating surplus 
targets and the judicious use of investment assets.  The Governors review the finances, budgets and spend of the 
School on a termly basis against the budget and a cash flow analysis is updated monthly as part of the effective 
stewardship of the School.  

The management of reserves remains consistent with policy by maintaining a £1M cash buffer. As shown on the 
balance sheet, the net cash position at 31 August 2022 reflects £3.7M cash on hand with £1,054K held within 
investments.  Capital projects remain on hold. 

The Governors have examined the School’s cash flows and are satisfied that they are adequate for the purpose of 
meeting its working capital requirements at the present time. The Governors will continue to review the reserves 
policy and status on an annual basis. The Governors are satisfied that there are no material uncertainties 
surrounding the School’s ability to continue as a going concern. 

The Governors regularly review the level and nature of the School’s reserve funds as part of its strategic investment 
plan. The Governors continue to be satisfied that cash holdings and the opportunity to obtain external financial 
facilities are sufficient to achieve the schools stated aims and objectives whilst maintaining a strong working capital 
buffer. Reserves total £21,412,624 at 31 August 2022 (2021: £20,496,546) made up of £402,368 in restricted 
funds and £21,010,257 in unrestricted funds.  There is a £2m designated fund for future expenditure on 
maintenance and further development of school buildings, grounds and new sports facilities. 

Investment policy 

The policy of the Governors in respect of investment can be summarised as: 

• To manage Investment activities in line with the requirements of the Trustee Act 2000 and of the guidance
issued by the Charities Commission from time to time.

• To take a low to medium risk approach for the growth of the portfolio of investments;

• To consider periodically whether to investigate alternative investment managers and alternative investment
vehicles, as regards the balance of risk and reward.

• To strategically invest surplus unrestricted funds in interest-bearing accounts and deposits to create additional
income and capital growth;

• To review and update the School’s Investment Policy annually.

Current investment position 

The Governors used Quilter Cheviot as investment manager for its invested funds during the year.  At the year-end 
these funds totalled £1,054,315 (2021: £899,481). 

• Investment of unrestricted funds in Bank deposits was undertaken in accordance with the School’s policy.

Fundraising performance 

The School does not benefit from significant endowments and other sources of income.  A substantial proportion 
of its income comes from the tuition fees paid by parents. Historically, fundraising activities have been limited to: 

• Encouraging students to participate actively in small-scale fundraising events for charities of their choice; and

• Providing regular opportunities for parents to contribute to building up funds in order to provide additional
bursaries for girls who would not otherwise be able to attend the School, and occasional initiatives to fund
school equipment and facilities.

The School will begin to actively increase the scope of fundraising activities in parallel with an increased focus on 
developing the strength of its Alumnae organisation.  All fundraising activities are carried out by pupils, staff, 
parents and Alumnae. However, these initiatives are still small in scale.  Funds raised during the year therefore 
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