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REPORT OF THE GOVERNORS
FOR THE YEAR ENDED 31 JULY 2021

(G Palmers Green High School & Nursery
] Tel: 020 8886 1135 www.pghs.co.uk
- Number 1in The Sunday Times’ national league table for small independent schools
Outstanding GCSE/IGCSE results in 2021: A/9/S - 72% and A*9 to A7 - 93?3[

REFERENCE AND ADMINISTRATIVE INFORMATION

Palmers Green High School was founded in 1905 and was privately owned until its incorporation in 1954 as a
company limited by guarantee and not having a share capital (Registered No. 537727). The school is a
registered educational charity No. 312629. The school’s governors, executive officers, professional advisers and
address are given on page 1.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document
The school is governed by its Memorandum and Articles of Association fast amended in September 2007.

Recruitment and Training of Governors

New Governors are inducted into the workings of the Company as a registered Charity including Board Policy
and Procedures and also of the school, at a meeting specially organised for them by the Headmistress and
Bursar. All Governors have access, as appropriate to their individual skills and experience, to trustee training
workshops as organised by the Association of Governing Bodies of Independent Schools (AGBIS), the
Independent Schools Inspectorate (ISI) and the Independent Schools Bursars Assodation (ISBA).

A Governors’ Day was not possible this academic year due to Covid-19 restrictions. The Head of MFL presented
to the Education Committee at the Spring Term meeting and the Head of PE at the Summer Term meeting. A
Governors’ Day will hopefully be held again next year where Governors will attend dasses, meet with staff and
be interviewed by pupils from various year groups. The exercise was a huge success previously in
communication and learning, going forward this will continue to be an annual event.

The Governors are appointed annually by the Council of Management. In accordance with the Articles of
Association one fifth or, if their number is not five or a multiple of five, the nearest to one fifth retire by rotation
in the year at the Annual General Meeting. At the AGM in November 2020, Mr Robert Keys, Mr Jeremy Piggott
and Mrs Karen Tidmarsh, being eligible, offered themselves for re-election and were duly successfully re-
elected.

Organisational Management

The Governors meet as a Board at least three times a year to determine the general policy of the company and
to review its overall management and control, for which they are legally responsible. The Finance and General
Purposes Committee, chaired by Mr Piggott, meets three to four weeks before each meeting of the full School
Council to monitor and review budgets, accounts and reports for approval by the School Council. The Education
Committee, chaired by Mrs Curtis, meets termly during the year to review academic matters. The Buildings
Committee, chaired by Mr Atkinson, meets termly and additionally on the instructions of the Schoo! Council to
plan and manage building projects. The Risk Mitigation Committee, chaired by Miss Averkiou, meets termly.
There is a named governor for child protection and safeguarding and a named governor for health and safety
(induding school trips). The Pensions Committee and Remuneration Committee are sub-committees of the
School Council, which meet at least annually. The Executive Committee meets as required and comprises the
Chair of Governors, the Vice Chair of Governors and the Chair of the Finance & General Purposes Committee.

The day-to-day running of the school is delegated to the Headmistress and Bursar, supported by the Deputy
Head and staff. The Headmistress and the Bursar attend meetings of all the above governors’ committees, with
the Deputy Head attending Education Committee meetings. The key management personnel are the
Headmistress, the Bursar and the Deputy Head and their remuneration is determined by the Governors
annually, taking account of their roles, experience and rates of pay in similar local independent schools.
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Volunteers

In addition to govemors, who do not receive any remuneration for their services, there is one volunteer who
reads with the Prep pupils when Covid-19 restrictions allow. The breadth of professional expertise within the
governing body provides appropriate scrutiny and support for the school in the areas of education, finance, law
and construction. Parents volunteer on an ad hoc basis to accompany educational visits, where they are always
under the supervision of the member of staff. Parental support for offsite visits ensures that appropriate
adult:pupil ratios are maintained in order to fadilitate the safety of pupils, as well as providing an adult
perspective on places, objects and events.

Relationships

Palmers Green High School is an accredited member of the Independent Schools Council (ISC) and, through the
Headmistress, the Girls’ Schools’ Association (GSA). The school supports networking with other schools, and
staff both host and attend seminars and duster group meetings, which provide opportunities for staff
development.

Former pupils retain a close relationship with the school through the alumnae network and the Parents and
Friends Association provides opportunities for members of the wider school community to interact with the
school through a regular programme of events.

The school supports many local and national charities including, in 2020-21, leans for Genes, Children in Need,
First Love Foundation, St Monica‘s Soup Kitchen and Red Nose Day. Over the year, £2000.40 has been raised in
total for these charities.

Risk Management o

The Governors are responsible for the management of the risks faced by the school. Detailed considerations of
risk are delegated to the Risk Mitigation Committee. The main areas of the charity's operations and the major
risks faced in each of these areas have been identified, assessed and suitable controls established. A formal
review of these risk management processes is undertaken on an annual basis.

In the opinion of the Governors, the major risks to which the school is exposed (as identified by them), include
the ongoing threat of temporary dosure due to COVID-19, affordability and associated pupil numbers, potential
non-compliance with regulatory requirements and staff recruitment in a location with limited affordable housing.
These risks have been reviewed and systems established which, under normal conditions, should allow these
risks to be mitigated to an acceptable level in its day-to-day operations.

The key controls used by the school indude:

e Regular review of the risk assessments in ptace for the safe operation of the School in the COVID-19
environment.

¢ The School’s membership of the Teachers’ Pension Scheme is reviewed on a regular basis.

e Fee levels are discussed in detail at the Spring Term F&GP Committee and School Council meetings,
with comparative statistics published by competitor schools in addition to general financial information
e.g. the rate of inflation;

o Expenditure is closely monitored by the Headmistress and Bursar, and reviewed by the F&GP
Committee each term, The School’s accounts are audited annually;

¢ Approval for major capital expenditure is closely scrutinised by the Buildings Committee and the F&GP

Committee;

Formal written palicies are reviewed annually;

There are formal agendas and minutes for all committee meetings;

Strategic planning, budgeting, and management reports are regularly reviewed by the Governors; and

There are regular reports to the Governors from the Headmistress.and Bursar.
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OBJECTS, AIMS AND ACTIVITIES

Charitable Objects

To promote and provide for the advancement of education by providing, conducting, governing, carrying on and
maintaining in the United Kingdom, or elsewhere, a boarding or day school or schools but so that each school
shall be carried on as an educational charity.

Principal Activities

Palmers Green High Schoo! Limited is an educational charity providing single-sex education for girls aged
between 3 and 16 years. In 2020-2021 the School educated a total of 281 pupils in Nursery, Preparatory, Junior
and Senior Departments with waiting lists for some year groups providing confidence that the school will
continue to develop and thrive.

Aims

Palmers Green High School aims to maintain an impressive record of success — both academically and in the
broader spectrum - by encouraging pupils to take advantage of the expertise of the teaching staff and to access
the wide range of activities available, pupils should be able to achieve their potential. Pupils are encouraged to
gain an awareness of the needs of others and as part of this strategy they are involved in fundraising activities
that contribute regularly to different charities.

Objectives for the Year

The main objective of the school was to continue to provide a first-class education to pupils, facilitated through
a dynamic teaching environment, thereby enabling the school to continue to strive for excellence, building upon
the outstanding/excellent standards identified in the 2011 inspection report from ISI (Independent Schools’
Inspectorate). The main non-academic focus was to continue to improve fadlities throughout the school site
and to ensure the school remained compliant in all areas of health and safety. The school purchased a property
and is currently seeking planning consent with a view to relocating the nursery closer to the main school.

Staff have undertaken a variety of training, including in September whole staff training sessions on Unconscious
Bias, using the online resource The Day, JCQ Access Arrangements and how to use One Note in Teams. All of
which were delivered through Zoom and Teams. Due to Covid-19 restrictions, the majority of training has been
undertaken as webinars this academic year and there has been a wide range available from a variety of
providers induding the GSA, all Examination Boards, VWV, ISBA and ASCL. Staff have also completed courses
through the EduCare platform, some as directed by SMT, others as self-motivated study and interest. The only
external courses attended by staff this academic year have been essential First Aid requalification courses. It is
hoped that once Covid-19 restrictions are removed, we will again be able to complement participation in
webinars and online courses with individual attendance at training courses and external educational consultants
{with expertise across the age range) visiting to advise and work with the staff, providing training spedifically
designed for the context of Palmers Green High School i.e. a selective entry single-sex school for girls aged 3-
16 years.

The School’s response to the Covid-19 pandemic

Following a Government directive to all schools in response to the global COVID-19 pandemic, PGHS was dosed
to pupils and staff with effect from 5% January 2021. The provision of educational services continued during
the period of closure through distance learning and remote working. PGHS ran a keyworker provision
throughout the school closure period for children from Reception to Year 11 able to attend. In accordance with
Government guidance, the School reopened from 8% March 2021. The school’s risk assessment was updated
and approved by the Trustees for the safe re-opening of the School. There was one exception to the above,
the Nursery was required by the Government to remain open throughout the period of school closure.

The forced dosure has had an adverse impact on the finandial results for the year. Tuition fees for the Spring
Term were rebated by 10% for pupils in Reception to Year 11, which resulted in a reduction in gross fees
invoiced of £124,183.
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Despite the impact of the Covid-19 pandemic, parents have continued to support the School and pupil numbers
have been sustained. Our facilities for remote working have proved to be robust and the School is well
prepared in the event that a return to online learning is required. The Schoo! is able to meet all its financial
obligations and remains a going concern.

Public Benefit

The Directors confirmed they have complied with the duty in section 17 of the Charities Act 2011 to have due
regard to the public benefit guidance published by the Charity Commission. As part of our public benefit
provision we continued to award scholarships, subject awards and means-tested bursaries.

In addition, the school has created strong Partnership Links with several local, maintained primary schools,
pupils from which are invited to a variety of partnership events at PGHS throughout the year. Unfortunately, all
of the events had to be cancelled this academic year due to ongoing Covid-19 restrictions. These are, in the
main, long standing partnerships now so it is worth noting what events were planned as they will be reinstated
as soon as we are able to have visitors on site and no longer need to operate in bubbles. The events indude a
visit to the Onatti Theatre production at PGHS, the partnership pupils are invited to a workshop run by PGHS
Y10 pupils to equip them with the necessary language skills and vocabulary prior to them joining PGHS pupils to
watch the production. Pupils from a range of partnership schools are invited to a Design Technology Day to be
delivered by EDT {Engineering Development Trust). Year 9 pupils from PGHS are prepared ready to support the
younger pupils with the tasks set. The Drama Department planned to perform some scenes from the school
musical Aladdin at two partnership schools and to engage the pupils in workshops related to the production.

The school is also involved annually in several community and charity links. For example, the Music department
take choirs to sing at a number of community events during the year to support a range of charities and
organisations. The events include: St John’s Christmas Fayre — Chamber Choir — the Fayre raises money for the
Church to help the local community. Cherub’s Christmas Fayre — Prep Choir — the Fayre raises money for the
charity Family Based Solutions. Humanitarian Aid Relief Trust (HART) — Chamber Choir — the concert raises
money for HART, a charity that combines aid with advocacy, working for peoples suffering from oppression,
exploitation and persecution. Winchmore Hill Fancy Fayre — Junior Choir — the Fayre raises money for local
charities. All of these events were cancelled this year but we hope to perform at them again in 2021-22.

PGHS has formed a range of links that benefit the local community and beyond. When Covid-19 restrictions
allow, Year 9 pupils volunteer locally in charity shops and care homes as part of their Duke of Edinburgh Award.
This year, they have had to be more creative as the normal links have not always been available to them.
Instead, many have been volunteering to shop and clean for elderly neighbours, some have been writing to
elderly patients in hospital who have not been able to have visitors due to Covid-19. When possible, the school
holds many events in the local church, this provides income for the church community. We donate food and
toiletries to the local community in the Autumn term each year as part of our Harvest Festival. This year,
parents made donations of money because the charities were not able to collect products from School. The
school raises money through fund-raising activities and this is donated to charities, many of which are providing
services in the local area. Our international links include the support given over a number of years to the HART
((Humanitarian Aid Relief) charity. Annually all of the Senior pupils enter the HART Prize for Human Rights
competition with great success. Through the School's engagement with HART, the pupils have been
enthusiastic about linking with the Loi Tai Leng school in Myanmar. The school's engagement with the charity
has had several positive outcomes, not least that it raises the pupils' awareness of Human Rights issues around
the world whilst raising funds to support the charity’s initiatives with particular emphasis on the Loi Tai Leng
school.

Financial Assistance for Fees

Scholarships, bursaries and awards are available to candidates whose ability enables them to benefit from the
academic rigour of the school. Fee reductions for bursaries were determined on the basis of family income by
the Bursar in consultation with the Headmistress and Chair of the Board of Governors. The Governors are
committed to widening access to the school and intend to continue to provide means-tested awards.
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PGHS EQUALITY, DIVERSITY and INCLUSION

PGHS follows its Equality, Diversity and Inclusion Policy, the full policy is available on request
from the School.

Policy Statement

We see the diverse population of staff, pupils and their families at Palmers Green High School (PGHS) as one of
the School’s greatest strengths. At PGHS, we are committed to creating an environment for the whole School
community that demonstrates shared values of inclusion, equality, fairness and respect.

Overall aims

At PGHS, we understand and take seriously our responsibility as educators to ensure that we promote the
message of equality, embrace diversity and are actively anti-racist in our curriculum, our ethos and our
teaching; we understand the need to address in meaningful and sensitive ways all of the issues that young
people face in these areas.

PGHS strives to be an inclusive and tolerant environment in which the wellbeing of every young person comes
first. Should a pupil ever be worried about racism or feel they have been the victim of abuse of any kind they
should report it immediately as racism cannot be tolerated.

Our aims are to:

¢ make sure that all pupils and staff are encouraged and supported to achieve their full potential;

s provide an environment which respects and values diversity and shows consideration for the traditions,
cultures and religious practices of people from different racial groups and different geographical
regions;

e challenge racial discrimination, racist behaviour, racist language or harassment, prejudice and
stereotyping, however thoughtless or unintentional;

e prevent direct and indirect, overt and covert discrimination on grounds of race or geographical origin
and

e assist in the identification of possible barriers to equality of opportunity for pupils and staff and to
ensure that these barriers are addressed where possible.

The School will tackle inappropriate attitudes and practices through staff leading by example, through the
personal, social, health and economic education (PSHEE) programme, through assemblies, through the
supportive School culture and through the School's policies.

Inappropriate attitudes and practices will be challenged. Pupils will be encouraged to value and respect
appropriately all those they encounter at or through the School,

Recruitment

PGHS is an equal opportunity employer and we are fully committed to a policy of treating all of our employees
and job applicants equally in all aspects of employment. We take all reasonable steps to employ, train and
promote employees on the basis of their experience, abilities and qualifications. Our recruitment publicity aims
to positively encourage applications from all suitably qualified people when advertising job vacancies in order to
attract applications from all sections of the community.

Governance

The governing body is composed of a diverse range of people from a variety of backgrounds, cultures and
religions. We always look to recruit new members from groups which reflect the diversity of our school
community.
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SS

Academic Year 2020-21

o EDI policy reviewed and updated.

e Pupil EDI committee, first established in 2019, led on several aspects of EDI such as 8HM, Diversity Day
and Mental Health Awareness Week.
Staff Recruitment policy reviewed to ensure that it is inclusive.
Review of GCSE data to ensure equality of performance completed.
All staff attended Unconscious Bias Training in Autumn 2020.
Pupils led assemblies on inspirational people of colour.
All departments undertook a review of their practice and resources.
Full School EDI Audit completed.
SMSC Audit reviewed and updated.
FBV Audit reviewed and updated.
All GCSE/IGCSE staff ensured that Unconscious Bias was not present in their Teacher Assessed Grades
dedisions.
All teaching staff Performance Appraisal target agreed for academic year 2021-22, TARGET: to
promote policies, practices and procedures that ensure equality and are inclusive and sensitive to the
diversity of our School community.
e Pupil survey on experiences of racism completed and concerns addressed.

REVIEW OF ACHIEVEMENTS AND PERFORMANCE FOR THE YEAR

During the academic year 2020-21, examinations were cancelled due to Covid-19 restrictions. Instead, the
school was required to provide Teacher Assessed Grades for the pupils. The results achieved by the pupils were
excellent. 26 pupils were awarded Teacher Assessed Grades in GCSE, IGCSE and FSMQ (Free Standing Maths
Qualification) qualifications with an overall GCSE/IGCSE pass rate of 100% for A*/9 to C/5. The percentage of
top grades, A*/9/8, was 72% and A*/9 to A/7 was 93%. In all 15 subjects at least 79% of entries were graded
A*/9 to Af7. In Biology, Chemistry, French, Music, Physics and Spanish 100% of entries were graded A*/9 to
A/7. In the FSMQ Additional Maths 100% of entries were graded A/B (the highest possible grade is A).

In January 2021 the school was again confirmed to be 1% in the Parent Power League Tables produced by The
Sunday Times in the Small Schools category in respect of results obtained in examinations during the academic
year 2018-19 (these results continue to be used as examinations were also cancelled for the 2019-20 cohort).

Annual and on-going reviews indude benchmarking against national standards, using raw and value-added data
e.g. MidYIS and GL Assessments, which enables the school to maintain the highest possible standards.

In 2016, the School discontinued participation in the KS1 and KS2 national tests due to the uncertainty and
controversy surrounding the efficacy of these tests and the negative implications for delivering a rounded
education in the primary phase.

In non Covid-19 times, the pupils take part in a range of activities and trips to extend their knowledge, enrich
their understanding of the curriculum and broaden their wider cultural experiences. Cross-curricular events
include a range of Study Skills sessions for the Seniors and age-appropriate workshops led by notable authors
and poets for the whole school. Caroline Green has continued to be the Patron of Reading for PGHS again this
year. Despite Covid-19 restrictions, we have still been able to engage the pupils in a wide range of activities
which have all been delivered virtually. Activities have induded virtual visits and workshops with Karl Nova for
national poetry day in October 2020, Joshua Seigal and Sonia Leong for World Book Day. A talk from author
Dean Atta for Seniors. Virtual activity days for Y1, Y2 and Y4 from providers such as the National Army museum
and Hampton Court. Art workshops for Seniors delivered by artists from the Royal Academy and RSE workshops
delivered to Y9 and Y11 by It Happens.

We have only been able to run a limited number of School visits this academic year and they have been
restricted to those considered essential to qualifications and that take place outside. In September, Y10
undertook a Biology fieldwork day in Epping Forest and in June a Geography fieldwork trip to Waiton on the
Naze. Residential trips have not taken place and Y10 completed their Duke of Edinburgh expeditions as 2
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consecutive day events with no overnight camping. The full range of trips and activities is planned to resume in
September 2021 if the Covid-19 restrictions allow.

The Parents and Friends Association (PFA) have continued to support the School. Their normal range of events
have not been able to take place but they have instead held pre-loved uniform sales in the playground during
School holiday periods to continue to raise funds for the School. It is hoped that the Christmas Fayre, Parent
Breakfast events and theatre trips can resume next year.

FINANCIAL REVIEW AND RESULTS FOR THE YEAR

The total income for the year ending 31 July 2021 amounted to £3,695,323 (2020: £3,478,287) an increase of
£217,036 on the previous year. Expenditure increased by £48,343 to £3,213,663 (2020: £3,165,320). The net
income before investment gains and losses for the year was £481,660 (2020: £312,967). Cash and deposit at
the bank has increased by 37% bringing the cash in hand to £2,330,843 (2020 £1,700,791).

Reserves Policy

The school’s total funds stood at £6,631,935 as at 31 July 2021, of which £2,219,593 was deployed as part of
the school premises and equipment, £10,695 related to the revaluation reserve leaving £4,401,647 as general
reserves, of which £2,941,487 represents free reserves. As recommended by the School’s auditors, the
Governors consider that free reserves of estimated expenditure for two full terms is prudent and practicable to
cover the risks and uncertainties of operating as an independent educational establishment.

The school has worked very hard to build reserves to ensure there remains a suffidient fund to cover future
projects and developments to fulfil the needs of the business or comply with govermment legislation, start-up
costs of new educational activities, and day-to-day working capital needs. The policy is therefore to continue to
maintain reserves out of annual operating surpluses to continue to equip the school with the up-to-date
facilities needed to maintain the standard of educational services currently provided.

The reserves policy will be reviewed on an annual basis.

Investment Policy

Any net incoming resources at the end of the financial year are invested in an interest-eaming bank account,
when considerations of working capital needs are taken into consideration. It is the policy of the Governors to
review the rates on investment accounts on an on-going basis. The Governors shall consult with charity
investment experts to ensure that the best rates are obtained to enable funds to grow at the most
advantageous rate whilst taking into consideration the need to safeguard the charity’s assets against undue
risk.

FUTURE PLANS
Under the guidance of various Governors’ Committees, the school aims to:

1) Continue to ensure that they discharge their responsibilities for promoting and safeguarding the
welfare of pupils;

2) Continue to develop staff expertise through advisory visits from educational consultants and
attendance at courses and in-house training, including training and developing new staff and those
undertaking new roles within the school;

3) Continue to ensure that staff and pupil performance continues to be monitored and evaluated
appropriately, induding ‘self-evaluation’ and *performance appraisal’ for teaching staff and external
appraisal for the Headmistress and Bursar;

4) Continue to work with local schools, both state-funded and fee paying;

5) Continue to provide appropriate resources for teaching and in particular ensure that the school’s
ICT facilities are up to date and support teaching and learning effectively; and
6) Continue to review school facilities to maintain a pleasant environment within the school buildings.
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GOVERNORS’ RESPONSIBILITIES

The governors (who are also directors of Palmers Green High School Limited for the purposes of company law)
are responsible for preparing the Governors' Report and the finandal statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).
Company law requires governors to prepare financial statements for each financial year, which give a true and
fair view of the state of the affairs of the charitable company and of the incoming resources and application of
resources, induding the income and expenditure, of the charitable company for that period. In preparing these
finandial statements, the governors are required to:

o select suitable accounting policies and then apply them consistently;
¢ observe the methods and principles in the Charities SORP;
« make judgements and estimates that are reasonable and prudent;

» state whether applicable UK Accounting Standards have been followed, subject to any material departures
disdosed and explained in the financial statements;

¢ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in business

The governors are responsible for keeping proper accounting records that 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 Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

In so far as the govermnors are aware:

o there is no relevant audit information of which the charitable company’s auditor is unaware; and

» the governors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

Auditors
Moore Kingston Smith LLP have indicated their willingness to continue in office and, in accordance with section
487(2) of the Companies Act 2006, it is proposed that they be re-appointed auditors for the ensuing year.

Approvi e Board of Governors and signed on their behalf by:
Mr D G Lewis
Director

Date: 17 November 2021
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Palmers Green High School Limited

INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

Oplnion

We have audited the financial statements of Palmers Green High School Limited (‘the charitable company’) for the year
ended 31 July 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement
and notes to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 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 charitable company's affairs as at 31 July 2021 and of its incoming
resources and application of resources, including its income and expenditure, for the year then ended;

« have been propery prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs{UK)) and applicable law. Qur
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 charitable company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the governors' use of the going concem basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charitable company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the govérnors 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 financial statements and
our auditor's report thereon. The govermnors are responsible for the other information. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a malterial misstatement of this other information, we are required to report that fact.
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Palmers Green High School Limited

INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS

for the year ended 31 July 2021

Other information {continued)
We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
= the information given in the strategic report and the governors’ annual report for the financial
year for which the financial statements are prepared is consistent with the financial
slatements; and
= the strategic report and the govemnors' 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 company and its environment obtained in
the course of the audit, we have not identified material misstatements in the strategic report or the
govemors' 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:
« adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or
* the financial statements are not in agreement with the accounting records and retums; or

» certain disclosures or govemors' remunerations specified by law are not made; or
* wa have not received all the information and explanations we require for our audit.

Responsibilities of governors

As explained more fully in the governors' responsibilities statement set out on pages 7 to 8, the
govemors (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 govemors 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 governors are responsible for assessing the charitable
company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concem basis of accounting unless the governors either intend
to liquidate the charitable company or to cease operations, or have no realistic alternative but to do
s0.

Auditor’s responsibilities for the audit of the financial statements {continued)

Our objeclives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs {UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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Palmers Green High School Limited

INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

Auditor's responsibilitles for the audit of the financlal statements (continued)

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 irregularities, including fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below.

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

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material
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 significant are the Companies Act 2006, the
Charities Act 2011, the Charity SORP, and UK financial reporting standards as issued by the

. We obtained an understanding of how the charitable company complies with these
requirements by discussions with management and those charged with governance.

» We assessed the risk of material misstatement of the financial statements, including the risk
of material misstatement 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 of
management and those charged with govemance and obtaining additional corroborative
evidence as required.

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain
professional scepticism 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 evidence that is sufficient 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 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 charitable company's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the governors.
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Palmers Green High School Limited
INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

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

« Conclude on the appropriateness of the governors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the charitable company's
ability to continue as a going concem. 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 charitable company lo cease to continue as a going
concern,

» Evaluated 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.

We communicate with those charged with governance 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.

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the company’s members those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to 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.

(Voo - kg Ston gm.t?L\ LLp

Shivani Kothari (Senior Statutory Auditor)
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

Date: 10 January 2022
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Palmers Green High School Limited

STATEMENT OF FINANCIAL ACTIVITIES

(Including the income and expenditure statement)

for the year ended 31 July 2021

INCOME
income from charitable activities

School fees
Other educatlonal income
Income from investments

. Sub-lettings
Investment income
Othar Income

Donations
Total income
EXPENDITURE
Raising Funds

Raising funds

Interest and other costs

Charitable activitles
Schools and grantmaking

Total expenditure

Net operating income/{expenditure}
Other recognised gains and losses

Realised and unrealised (toss)/gain on Investments
Foreign exchange gain/(loss)

Net Incomef{expenditura)
Transfer between funds

Net movement in funds

Total funds brought forward

Total funds caried forward

All amounts derive from continuing activities.

-

20,21

Unrestricted /
Designated Restricted Total Total
funds funds 2029 2020
£ £ £ £
3,573,372 - 3,573,372 3,220,085
62,724 - 62,724 84,587
31,970 - 31,970 27,620
s - 8,862 104,788
18,395 - 18,395 41,207
3.695.323 - 695,323 3.478,287
18,805 - 18,805 20,424
8.791 - 8,791 10,251
3,188,067 - 3,486,067, 3.134.845
3,213,663 - 3,213,663 3,185,320
481,660 - 481,660 312,967
4,344 - 4,344 {4,355) .
{4,348) . {4.348) 7,070
481,656 - 481,658 315,682
481,656 - 481,656 315,682
6,150.279 - 6,150,279 5,834,597
6,631,935 - 6,631,935 6,150,279

The charitable company has no recognised gains or losses other than the net income for the year.

The accompanying notes form part of these financlal statements.
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Palmers Green High School Limited

BALANCE SHEET
as at 31 July 2021
Notes 2021 2020
£ £
FIXED ASSETS
Tanglble assets 12 2,219,593 2,340,398
Investments 13 2,951,483 2,961,469
5,171,076 5,301,867
CURRENT ASSETS
Debtors 14 66,720 65,596
Cash at bank and in hand 2,330,843 1,700,791
2,397,563 1,766,387
CREDITORS: Amounts falling due within one year 15 {936,704) {917,975)
NET CURRENT LIABILITIES 1,460,859 848,412
TOTAL ASSETS LESS CURRENT LIABILITIES 6,631,935 6,150,279
NET ASSETS 6,631,935 6,150,279
FUNDS
Unrestricted )
General fund 16 4,401,647 3,702,394
Designated fund 16 2,219,593 2,340,398
Revaluation reserve 20 10,695 107,487
6,631,935 6,150,278

Appybved and authorigdd for Issue by the Board of Govemnors on 17 November 2021 and signed on their behalf by:

Lewls
Chaimman of the Board of Govemors

The accompanying notes form part of these financial statements.
Company Number: 0537727
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Palmers Green High School Limited

CASHFLOW STATEMENT
for the year ended 31 July 2021
CASH FLOW STATEMENT Notes 2021 2020
£ £

Net cash inflow from operating activities 21 658,598 393,425

Cash flows from investing activitles:

Bank interest received 789 80,065

Dividends received 8,073 24,723

interest element of finance lpase rental payments {8,791) (10,251)

Proceeds from sale of investments 1,405,887 562,427

Payments (o acqulre fixed assels (42,847) {56,334)

Payments to acquire Investments {1,430,361) (723,569)

Net cash outflow from investing activitles _591.248 270,486

Cashflow from new borrowings - -

Net cash outflow from capital expenditure - -

Increase/(decrease) in cash 591,248 270,486

Cash and cash equivalents at the

beginning of the reporting pesiod 1,754,414 1,483,928

Cash and cash equivalents at the

end of the reporting period 2,345,662 1,754,414

Cash and cash equivalents:

Cash at bank and in hand 2,330,643 1,700,790

Cash held as part of investment portfolio 14,819 53,624
2,345,662 1,754,414
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Palmers Green High School Limited

ACCOUNTING POLICIES
for the year ended 31 July 2021

1 ACCOUNTING POLICIES
Patmers Gresn High School Limited is a company limited by guarantee with reglstered number 0537727, Incosporated and domiciled In England and Wales. lis
registered office is Paimers Green High School, 104 Hoppers Road, Winchmore Hill, London, N21 3LJ.

1.1 ACCOUNTING CONVENTION
The financial statements have been prepared in accordance with the Financlal Reporting Standard appticable in the UK and Republic of treland (FRS 102). The
Charitable Company is a public benefit entity for the purpeses of FRS 102 and therefore the Charity also prepared lts financlal statements In accordance with the
Statement of Recommendad Practice applicable to charities preparing their accounts In accordance with the Financlal Reperiing Standard applicable in the UK
and Republic of Ireland (The FRS 102 Charities SORP), the Companies Act 2008 and the Charitles Act 2011.

The financial statements are prepared in sterfing, which is the functional currency of the company. Monetary amounts in these financlal statements are rounded to
the nearest pound.

The financial statements have been prepared on the historical cost convention, modified by the recognition of certain Investments, investments properties, and
financial assets and liabilities measured at fair value. The principal accounting policles are set out below.

1.2 GOING CONCERN
The govemors have assessed whether the use of the going concemn basis is appropriate and have considered possible events or conditions that might cast
significant doubt on its ability to continue as a going concem. The budgeting and forecasting reviewed by the govemors has consldered the impact of the
coronavirus pandemic. The pupil numbers have been stable however we accept there is still uncertainty around future pupil numbers. Conslderation has been
given to the value of the investments held on the balance sheet and the govemnors beliave there Is no indication there has been a permanent change on the
investment values as a result of Covid-19. After making appropriate enquiries the govermnors concluded that the charitable company remains financlally viable in
the long term and will have adequate resources to meet its ongolng liabilitties as they fall due for the period at least 12 month from the date of approval of these
accounts. On that basis the govemors conclude that the charitable company is a going concem and continues to adopt the going concem basis In preparing these
financial statements.

1.3 FEES AND SIMILAR INCOME

Fees recelvable and charges for services and use of premises are accounted for in the period in which the service is provided. Fees receivable are stated after
deducting allowances, scholarships and other remissions granted by the schoo! from its unrestricted funds.

1.4 DONATIONS AND GRANTS
Donatlons recelved for the general purposes of the school are included as unrestricted funds. Donations restricted by the wishes of the donor or the terms of an
appeal are taken to restricted funds. Incoms from government or other grants is recognised when the charity has entitiement to the funds, any performance
conditions atiached to the grant have been met, it Is probable the income will be received and the amount can be reliably measured.

1.5 EXPENDITURE
Expenditure is accounted for on an accruals basis and recognised when there is a constructive or legal obligation to pay for expenditure. Certaln expenditure is
apportioned to cost categorles based on the estimated amount attributable to that activity In the year. These estimates are based on staff time or on floor area as
appropriate.
Govemnance costs comprise the costs of running the Trust, including strategic planning for its future development, external audit, and all other costs of complying
with constitutional and statutory requiremsents. .

1.6 FIXED ASSETS
Tanglible fixed assets are Inlilally measured at cost and subsequently measured at cost or valuation, net of depreciation and any impairment losses.

Depreciation Is provided on the original cost of all tangible fixed assets, except freehold land, at rates calculated to write off the costs less estimated residual vatue
of each asse! over s expected useful life as:

Freehold buildings 2% per annum
Freehold improvements 10% per annum
Fumiture and equipment 10% per annum
Computer equipment 33.33% per annum
Motor vehicles 25% per annum

1.7 INVESTMENT PROPERTIES
Investment property, which is property held to earn rentals andfor for capital appreciation, is measured using the fair value model and stated at its falr value as the
reporting end date. The surplus or deficit on revaluation Is recognised in general reserves.

1.8 INVESTMENTS
Listed investments are Inciuded in the accounts at their market value, investment properties have been revalued to thelr deemed market value based on a
professional valuation by a govemnor of the schoo).

1.9 CASH AND CASH EQUIVALENTS
Cash and cash equivalents include cash In hand, deposits held at call with banks, other short-term tiquid investments with original maturities of three months or
less, and bank overdrafts, Bank overdrafts are shown within borrowings in current liabilitles.

1.10 FINANCIAL INSTRUMENTS
The company has elected to apply the provisions of Section 11 ‘Basic Financlal Instruments’ and Section 12 ‘Other Financial Instrumants Issues’ of FRS 102 to all
of its financial instruments.

Financlal instruments are recognised in the charitable company’s balance sheet when the charitable company becomes party to the contractual provisions of the
instrument.

BASIC FINANCIAL ASSETS

Basic financial assets, which include trade and other recelvables and cash and bank balances, are Initially measured at transaction price including transaction
costs and are subsequently carmed at amortised cost using the effective interest method unless the arrangement constitutes a financing transaction, where the
transaction Is measured at the present value of the future receipts discounted at a market rate of Interest.
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Palmers Green High School Limited

ACCOUNTING POLICIES
for the year ended 31 July 2021

OTHER FINANCIAL ASSETS

Other financial assets, including investments in equity instruments which are not subsidiarfes, associates or joint ventures, are Initlally measured at fair vatue,
which is normally the transaction price. Such assets are subsequently carried at fair value and the changes In falr value are recognised in profit or loss, except
that investments in equity instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost less Impairment.

Trade debtors, loans and other receivables that have fixed or determinable payments that are not quoted in an active market are classified as Toans and
recelvables’. Loans and recelvablas are measured at amostised cost using the effective interest method, less any Impairment.

Interest is recognised by applying the effective Interest rate, except for short-term recelvables when the recognition of Interast would be immaterial. The effective
Interest method is a mathod of calculating the amortised cost of a debt instrument and of allocating the interest Income over the relevant pariod. The effective
Interest rate Is the rate that exactly discounts estimated future cash receipls through the expected life of the debt Instrument to the net carrying amount on initlal
recognition.

IMPAIRMENT OF FINANCIAL ASSETS
Financlal assets, other than those held at fair value through profit and toss, are assessed for indicators of impairment at each reporting end date.

Financlal assets are impaired where there is objective evidence that, as a rasutt of one or more events that occurred after the initial recognition of the financial
assat, the estimated future cash flows have been affected. The impalrment loss is recognised in expenditure.

BASIC FINANCIAL LIABILITIES
Basic financial liabilities, Including trade and other payables and bank loans, are Initially recognised at transaction price unless the arangement constitutes a
financing transaction, where the debt Instrument is measured at the prasent value of the future payments discounted at a market rate of interest,

Debt instruments are subsequently carrled at amortised cost, using the effeciive Interest rate method.

Account payables are obligations to pay for goods or services that have been acquired In the ordinary course of business from suppliers. Accounts payable are
classified as current liabilities if payment Is due within one year or less. If not, they are presented as non-current liabilities. Trade payables are recognised Initlally
at transaction price and subsequently measured at amostised cost using the effective interest method.

1.1 TAXES
Under Section 505 of the Income and Corporation Taxes Act 1888 the Company is exempt fram certaln taxes. Full account is taken of tax credits attaching to
covenants and dividends.

1.12 FUNDS HELD BY THE SCHCOL ARE EITHER:
Unrestricted General Funds:
These are funds which can bs used In accordance with the charitable objects at the discretion of the Govemors.
Designated Funds:
These are funds set aside by the Governors out of unrestricted general funds for specific future purposes or projects.

Restricted Funds:
These are funds held for specific purposes as specified by the donor.

1.13 OPERATING LEASES
Rentals payable under operating leases are charged on a straight line basls over the [sase term.

1.4 PENSIONS

The school contributes to the Teachers’ Pension Scheme, a defined benefit scheme. The funds are held Independently of the School’s funds. The accounting
policy follows the funding policy and accounts payable are charged to direct charitable expenditure so as to spread the cost of ihe pensions over the employees’
working lives with the school. The school also make contributions to the personal penslon schemes for non teaching staff.

1.15 JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
In the application of the charitable company’s accounting pelicies, the governors are required to make judgemsnts, estimates and assumptions about the carrying
amount of assets and liabilities that are not readily apparent from other sources. The estimates and assoclated assumptions are based on historical experience
and other factors that are conskiered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised where the revision affects only that period, or In the period of the revision and future periods where the revision affects both curent and future
periods.

1.16 CRITICAL JUBGEMENTS
The following judgemnants (apart from thosa involving estimates) have had the most significant effect on amounts recognised in the financlal statements.

The School uses a relevant local property index to establish the falr value of its invesiment properties. The valuation is based upon the key assumptions of
estimated rental values and market based ylelds. In determining fair valus we make reference to market evidence and racent transaction prices for simitar
properties.

The school makes an estimate of the recoverable value of trade and other debtors. When assessing impairment of trade and other debtors, management
considers factors including the current credit rating of the debtor, the agseing profile of debtors and historical experience. See note 10 for the net carrying amount
of the dabtors and associated impairment provision.

The annual depreclation charge for praperty, plant and equipment is sensltive to changes in the estimated useful economic lives and residual values of the assets.
The useful economic lives and residual values are re-assessed annually. They are amended when necessary to reflect current estimates, based on technologlcal
advancement, future Investments, economic utilisation and the physical condition of the assets. See note 12 for the carrylng amount of the property, plant and
equipment and note 1 for the useful economic lives for each class of asset. Poso |18



Palmers Green High School Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

2  FEE INCOME ' 2021 2020
The schoof's fee Income comprised: £ £
Gross fees 3,863,938 3,642,078
Less: Discounts {166,383) (144,193)
Less: Covid-19 Discounts {424,183) (277,800)

3,573,372 3,220,085

3 OTHER EDUCATIONAL INCOME 2021 2020
£ £

Extras and disbursements 47,951 78,387
Registration fees 6,825 6,200
Fees in lieu of notkce 3,198 -
Other income 4,750 -
62,724 84,587

4 OTHER TRADING INCOME R 2021 2020
£ £

Rent and lettings 31,970 27,620
31,970 27.620

Included within the above is an amount of Enil (2020: Enil) which relates to restricted Income.

5 INVESTMENT INCOME 2021 2020
£ £

Interest received 789 11,355
Interest recelved - historical repayment - 68,710
Olvidend income 8,073 24,723
8,862 104,788

included within the above is an amount of £nil (2020: £nil)} which relates to restricted Income.

6 DOONATIONS AND GRANTS 2021 2020
£ £

Donations and gifts 261 18,175
Government grants 18,14 23,032
18,365 1207

Included within the above is an amount of £nil (2020: £890) which relates to restricted Incoms.
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Palmers Green High School Limited

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 July 2021

7 EXPENDITURE
{a) Costs of Raising Funds

Financing costs

investment Management Fees
Total Costs of Ralsing Funds
Charitable expenditure

Teaching

Woelfare

Premises and Estates
Administration
Governance

Total Charitable Expenditure

Total Expended

Included within the charitable expenditure is an amount of £nil {2020: £18,175) relating to restricted expenditure.

Costs of Ralsing Funds

Flnancing costs
Investment Management Fees

Total Casts of Raising Funds

Charitable expenditure

Teaching

Wetfare

Premises and Estates
Administration
Governance

Total Charitable Expenditure

Totat Expended

(b) Other Govermance Costs Include:

Auditors' remuneration
- Audit Fees

- under provision from previous year

- Accountancy Fees
- Other Auditors remuneration

(c) Administration Costs

Salaries
Nationa) Insurance
Pension Costs

Postage and stationery
Telephones

Miscallaneous - Administration
Bad debts

Legal and Professional Fees
Other Administration Costs
Other Finance

Staff costs Total
(note 8) Other  Dapreclation 2021

£ £ £ £

- 8,71 - 8,791

- 18,805 - 18,808

- 27,596 - 27,596

Staff costs Total
{note 8) Other Depreciation 2021

£ £ £ £
2,136,627 222,527 10,248 2,369,402
- 37,997 - 37,997

104,136 116,738 153,504 374,378
252,387 128,004 - 380,391

- 23,899 - 23,899
2,493,150 529,165 163,752 3,186,067
2,493,150 556,761 163,752 3,213,663
Staff casts Total
{note 8) Other Depreciation 2020

£ £ £ £

- 10,251 - 10,251

- 20,424 - 20,424

- 30,675 - 30,675

Staff costs Total
{note 8) Other  Depreciation 2020

£ £ £ £
2,052,263 225,789 60,085 2,338,137
- 41,805 . 41,805

97,284 128,619 101,241 327,144
255481 154,054 - 409,535

- 18,024 - 18,024
2,405,028 568,291 161,326 3,134,645
2!405!028 &96& 161& 3l165!320
2021 2020

£ £

15,168 14,454

2,677 -

3,684 3,570

2,370 -

2021 2020

£ £

210,161 213,396

19,786 19,772

22,440 22,313

12,899 13,568

- 1,668

200 200

12,959 13,247

14,235 15,664

4,239 5484

m 15,433

17,530 21,944

65,565 66,845

8,791 10,251

389,182 419,785
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Palmers Green High School Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

8 STAFF COSTS 2021 2020
£ £
Wages and salarles 1,939,749 1,880,500
Social security costs 192,687 182,174
Other penslon costs 360,714 342,34
2,493,150 2,405,028

The average number of employees during the year was as follows:
2021 2020
No. No.
Teaching a7 50
Support 15 15
62 65

The number of employees whose emoluments amounted to over

£60,000 in the year was as follows: 2021 2020
No. No.
£60,000 - £70,000 1 -
£80,001 - £90,000 1 1
2 1

Penslon contributions for the year amounted to £34,816 (2020: £19,290) for the above employges.

9 GOVERNORS REMUNERATION AND BENEFITS
There were no Goverors' remuneration or other benefits for the year ended 31 July 2021 nor for the year ended 31 July 2020.

To the yaar ended 31 July 2021 £nil (2020: £72) of expenses wera reimbursed to 1 Govemor {2020: 1).

Key management personnel include the Govenars and the senlor executives which are made up of the Head, Deputy Head and the Bursar. The total pay and
benefits recelved by key management parsonne! wera £282,636 (2020: £273,448).

10 PENSIONS

The School participatas In the Teachers’ Pension Scheme ("the TPS") for lis teaching stafl. The pension charge for the year includes contributions payable to the
TPS of £227,952 (2020: £226,705) and at the year end £28,584 (2020: £28,483) was accrued in respect of contributions to this scheme.

The TPS is an unfunded multlemployer defined benefits pension scheme govemed by The Teachers' Penslons Regulations 2010 (as amended) and The
Teachers' Pension Scheme Regulations 2014 (as amended). Members contribute on a “pay as you go” basis with contributions from membars and the employer
being credited to the Exchequer. Retirement and other pension benefits are paid by public funds provided by Partiament.

The employer contribution rate is set by the Secretary of State following schems valuations undertaken by the Government Actuary’s Department. The most
recent actuarial valuation of the TPS was prepared as at 31 March 2016 and the Valuation Report, which was published In March 2019, confirmed that the
employer contribution rate for the TPS would increase from 16.4% to 23.6% from 1 September 2019. Employers are also required to pay a scheme administration
lavy of 0.08% glving a tolal employer contribution rate of 23.68.

The 31 March 2016 Valuation Report was prepared In aceordance with the benefits set out in the scheme regulations and under the approach specified in the
Dirgcllons, as they applied at 5 March 2019. However, the assumptions were considered and set by the Department for Education prior to the rufing in the
‘McCloud/Sargeant case”. This case has required the courts to consider cases regarding the implemsntation of the 2015 reforms to Public Service Pensions
including the Teachers' Pensions.

On 27 June 2019 the Supreme Court denied the govemment penmission to appeal the Court of Appeal's judgment that transitional provisions introduced to the
reformed pension schemes in 2015 gave rise to unlawful age discrimination. The govemment is raspecting the Court's decision and has sald it will engage fully
with the Employment Tribunal as well as employer and member representatives to agrae how the discriminations will be remedied. The government announced on
4 February 2021 that it Intends to proceed with a deferred cholce underpin urder which members will be able to choose elther legacy or reformed scheme benefits
In respect of thelr service during the period between 1 April 2015 and 31 March 2022 at the point they become payable.

The TPS Is subject to a cost cap mechanism which was put in place to protect taxpayers against unforeseen changes in schems costs. The Chlef Secretary to the
Treasury, having In 2018 announced that there would be a review of this cost cap mechanism, in January 2019 announced a pause to the cost cap mechanism
following the Court of Appeal's ruling In the McCloud/Sargeant case and until there is certalnty about the value of penslons to employees from April 2015 onwards.
The pause was lifted in July 2020, and a consultation was launched on 24 June on proposed changes to the cost control mechanism fallowing a review by the
Government Actuary. The consultation closed to response on 19 August 2021 and the Govemment [s currently analysing the responses.

in view of the above rulings and decisions the assumptions used in the 31 March 2016 Actuarial Valuation may become Inappropriate. In this scenario, a valuation
prepared in accordance with ravised benefits and suitably revised assumptions wouk yield diferent results than those contalned in the Actuarial Valuation.

Until the cost cap mechanism review is completed it is not possible to concluds on any financlal Impact or future changes to the contribution rates of the TPS.
Accordingly no provision for any additional past benefit pension costs s included In these financial statements.
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Palmers Green High School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

1

12

13

NET INCOME FOR THE YEAR

Net Income is stated after charging:
Depreclation of tangible fixed assets

TANGIBLE FIXED ASSETS

Cost:
At 1 August 2020
Additions

At 31 July 2021

Depreciation:
At 1 August 2020
Charge for year

At 31 July 2021

Net book value:
At 31 July 2021

At 1 August 2020
INVESTMENTS

Cost/valuation At 1 August 2020
Additions

Disposals

Realised galn/{loss) on Investments
Unrealised gain/{loss) on Investments
(Decrease)increase in cash

Costivaluation At 31 July 2021

UK equity

International equity
Bonds

Other listed Investments
Property

Cash

Investments representing more than 5% of holding:

Invesco Physical Gold

Blackrock Fl Global OPP D2 GBP HDG
New Capital GLB

Pimeo Gbl Inv Grade Ins Inc GBP HGD
SPDR S&P 500 ETF

Historical cost:
Property
Othes Investments

2021 2020
£ £
163,752 161,326
Fumiture

Freshold Fraehold & m Motor
Property  Improvements Equipment Equipment Vehicles Total
£ £ £ £ £ £
3,429,046 842,326 400,172 210,083 35,842 4,917,468
. 6,895 10,314 25738 - 42,947
3,429,046 849,221 410,486 235821 35,842 4,960,416
1,326,446 642,452 376,920 195412 35,841 2,577,071
68,581 84,923 (1,579) 11,827 - 163,752
1,395,027 721,375 375,341 207.239 35.841 2,740,623
2,034,019 121,846 35,145 28,562 1 2,219,593
2,102,600 199,874 23,252 14,671 1 2,340,398

Listed
investments Property 2021 2020
£ £ £ £
1,393,823 1,567,647 2,961,470 2,949,720
1430361 - 1,430,361 723,569
(1,405,887) . {1,405,887) (662,427)
40,892 (96,792) {55,900) {30,040)
60,244 60,244 25,685
(38,805) - (38,805) (145,038)
1,480,628 1,470,855 2,951,483 2,961,469
. . . 27,227
. . . 270,682
1,465,809 . 1,465,809 605,484
- . . 436,805
- 1,470,855 1,470,855 1,567,647
14,819 . 14,819 53,624
1,480,628 1,470,855 2,951,483 2,961,460
2020
Urits

661 96,170
6,041 70,017
747 81,648
5,778 81,089
324 79,822
2021
1,460,160
1,231,186
2,691,348

Investment property has not been formally revalued as at 31 July 2020 but i3 based on the estimated value by reference to property Indices since the date of

purchase or the most recent third party valuation.

Page | 22



Palmers Green High School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

14

1§

DEBTORS

Fees and extras

Less provision for doubtful debts
Other debtors

Prepayments and accrued Income

CREDITORS
Amounts falling due within one year:

Loans

Trade creditors

Taxation and social security costs
Fee Deposits

Fees in advance

Other creditors

Accruals

2021 2020
£ £
44,321 50,350
(5,614) {14,548)
- 3,466
28,013 26,329
66,720, £5.506,
2021 2020
£ £
500,000 500,000
8,712 20,614
47,981 43,791
228,500 236,000
42,268 49,173
78,290 43,2717
30,853 25,120
836,704 817975

The EFG bank loan of £500,000 (2019: £500,000) is secured against non-propesty Investments Included within note 13. Interest i3 payable at 1% over LIBOR and

the ioan Is repayable in full on demand. HSBC hold a charge against the school's fixed asset property.

Deferred incoma:

Brought forwards
Released in year
Recelved In year

Canied forwards

Deferred income relates to schools fees received In advance for the following term.

2021 2020

£ £
49,473 26,773
{49,173) (26.773)
42,368 . 49173

42,368 49,173
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Palmers Green High School Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 July 2021

16 STATEMENT OF FUNDS

Transfer
At 1 August 2020 Between Gains/ At 31 July 2021
Income Expenditure Funds {losses)
£ £ £ £ £ £
Unrestricted funds:
General reserve 3,702,394 3,695,323 {3.049,911) (42,947) 96,788 4,401,847
Designated fund:
Designated asset fund 2,340,398 - {163,752) 42,947 - 2,219,593
Total designated 2,340,398 . {163,752) 42,947 - 2,219,593
. Revaluatlon reserve 107.487 - - - ({96,792) 10,695
Restricted funds:
Restricted equipment fund - - - - . -
Total restricted - - = - - .
Total funds 6,150,279 3,695,323 (3,213,663) - {4) 6,831,935
Transfer
At Aughes Between Galns! A131 July 2020
Income Expenditure Funds {losses)
£ £ £ £ £ £
Unrestricted funds:
General reserve 3,281,719 3,460,112 {3,003,994) {38,158) 2,715 3,702,394
Designated fund:
Deslgnated asset fund 2,445,391 - {1681,328) 56,333 - 2,340,398
Total designated 2,445,301 - (161,328) 56,333 - 2,340,398
Revaluation reserve 107,487 - - 107,487
Restricted funds:
Restricted equipment fund - 18,175 - (18,175) - ..
Total restricted - 18,175 - (18,175) - -
Total funds 5,834,697 3.478,287 (3.185,320) - 2,715 6,150,279

The designated fund represents the unrestricted element of the net book value of tangible fixed assets

The ravaluation fund represents the movement in value for the investment property

The restricted fund represents donation towards equipmant.

The transfar represents the restricted assets that have salisfied their restriction in belng purchased, being transferred to designated
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for the year ended 31 July 2021

17 ANALYSIS OF NET ASSETS BETWEEN FUNDS

18

19

20

21

Tangible fixed assets
Invastments

Current assets
Current (iabilities

Total net assets

Tangible fixed assets
Investments

Current assets
Current liabilities
Long term liabifities

Total net assels

COMMITMENTS UNDER OPERATING LEASES

Unrestricted Revaluation 2021
funds reserve Total
£ £ £
2,219,593 - 2,219,593
2,940,788 10,695 2,951,483
2,397,563 - 2,397,563
(836,704) - (936,704)
6,621,240 10,695 6,631,935
Unrestricted Revatuation 2020
funds reserve Total
£ £ £
2,340,398 - 2,340,398
2,853,982 107,487 2,861,469
1,768,387 - 1,766,387
(917.975) - (917,975)
6,042,792 107.487 6,150,279

At 31 July 2021, the company had cutstanding commitments for future minimum lease payments under non-cancellable operating leases, which fall due as

follows:

Due within one year
Due between two and five years

RELATED PARTIES

Mr J Piggolt, a trustee during this year, is a director of EFG Private Bank Limited

2021 2020
Offico Office
equipment equipment
1,020 4,784
3,825 2,040
4,845 6,824

Investments vatued at £1,480,628 (2020: £1,393,823) are held In an investment portfolio with EFG Private Bank Limited. Investment Income was received to the
value of £8,822 {2020: £29,457) and £18,805 {2020: £20,424) management charges were pald in the year. EFG have provided an interest only loan of £500,000

{2019: £500,000) in the year secured against non-property investments as disclosad in note 15.

CAPITAL COMMITMENTS

At the year end the School has capital commitments of £nil (2020; £6,895)
NOTES TO THE CASHFLOW STATEMENT

Recongciliation of operating result to net cash Inflow from

operating activities

Net movement In funds

Realised and unrealised loss/{gain} on Investments

Depreciation

Bank Interest received
Dividends received

Interest payable
Increase/{Decrease) In creditors
{Increase)/Decrease In debtors

2021 2020

£ £
481,656 315682
{4,349) 4,355
163,752 161,326
(789) {80,065)
{8,073) (24,723)
8,701 10,251
18,729 4,589
(1,929) 2,010
658,598 393425
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