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

GOVERNORS' REPORT (INGORPORATING 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 fnancial
s-tatements comply with current statutory requirements, the Articles of Association 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 lreland (the FRS 102 Charities SORP).

REFERENCE AND ADMIN ISTRATIVE INFORMATION
The Yehudi Menuhin School was originally 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 f1 each. The School is governed by its Articles
of Association, updated in2015.

GROUP STRUCTURE AND RELATIONSHIPS

The accounts include the results of The Friends of The Yehudi Menuhin School (registered charity number 312010-
2). It 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 December2018 to promote the principles and ethos of The Yehudi Menuhin School in China
by providing advisory services and granting rights subject to conditions. lt advises the School's 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, lnvestments, 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 by

the members of the Leadership Team.

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

RECRUITMENT AND TRAINING OF GOVERNORS

Governors are appointed at Council Meetings or by written resolution on the basis of advice from the Nominations
Committee. 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. New Governors are provided with induction
material, and all Governors are informed of relevant training courses offered by various professional bodies
(AGBIS, ISBA etc.) and encouraged to attend.
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LEADERSHIP

Melanie 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, OBJECTIVES AND AGTIVITIES

PRINCIPAL ACTIVITY

The School provides a specialist education to boys and girls aged B to 19 years with a specific and exceptional
talent for music and facility on a stringed instrument (principal 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 rigorous audition process. The School aims to offer places regardless of the fìnancial
circumstances of the applicant. lt is inevitable that the provision of world-class education 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 and 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, ln shaping the
objectives 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)'.

Public benefit is not just provided to the pupils 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, in 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
oppodunities for amateur musicians of all ages to perform in the School's Menuhin Hall.

CHARITABLE OBJECTS

The Objects of the charity are to provide and advance a general and specialised education and training of the
highest order in music and the peforming 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
throughout the year.

OBJECTIVES

The School's objectives lor 2021-2022were

. To provide a world-class musical education

. To provide a solid all-round academic, artistic, physical and moral education

. To provide 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 volunteering and
outreach

. To provide first-class staff
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To 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 bursaries to support those unable to pay the full fees who are ineligible for MDS funding or for

whom no place is available due to the overall limit on MDS places

To provide additional financial support through the school's Student Hardship Fund, on a means-tested

basis, to allow pupils to take advantage of additional opportunities such as masterclasses, summer

courses and competitions
To raise funds through philanthropic donations and sponsorship and from activities undeÉaken 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 evidenced by pupil performance and learning outcomes. The

School's commitment to access for talented pupils of all backgrounds is evidenced by consistent, ongoing, means'

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 PERFORMANGE

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

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

the last year.

MUSICAL HIGHLIGHTS

The School ran a busy programme of musical activities 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 pandemic restrictions imposed in the previous year. Particular highlights were an event designed to

spotlighi pupiis who were making their debuts in the Menuhin Hall, a special event drawing together poetry and

musiCto mark Remembrance Day, a Founder's Day conced 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 pedormances of Vivaldi's Four Seasons and an orchestral concert led by the Associate
Artist, Maxim Rysanov.

ln 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 for 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 ¡e a successful venture, showcasing the pupils' talents as both performers and arrangers, and

generating additional interest and supporl from the public.

The school's chamber music programme continued to grow throughout the year, and more and more pupils were

actively 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-curricular workshops over the course of the year included a series of '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 / movement, a seminar on how to engage with

audiences (from the art of marketing a concert through to the manner in which the artist presents themselves on

and off stage), and introductions to music therapy. The latter formed 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

Ieavers prepare adequately for life after YMS.
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The Yehudi Menuhin School Limited
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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 previous 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, concerts and other
events, and group sessions with our current full{ime pupils.

BOARDING PROVISION

The school's boarding community and pastoral care support our pupils' musical, academic and social
development. The School has two separate boarding houses (Harris and Music House), at present accommodating
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 Housemaster (Head of Boarding) and
Assistant Houseparent who work full time and are solely dedicated to their boarding role. Two other staff members
live on site, supporting the team and undertaking one or two evening shifts per week. Music House has a Day
Matron and Harris 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 pupils
have protected time in which they can properly rest. Their days are long and physically tiring, and so time away
from their instruments is vital. To this end the school offers weekly yoga, dance and free swim sessions during the
week, as well as trips to the supermarket on a Friday evening. Weekends provide a good oppodunity for students
to relax and take part in extracurricular activities, if 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 interest,
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 close-knit boarding environment lends itself to staff being able to observe and support social development
amongst the pupils. They learn the importance of listening to others, whilst being able to 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 all-inclusive ideology where everyone has equal worth
and has the opportunity to speak their mind, without fear of reproach or judgement.

As the pupils move through the school, they are given more responsibility and opportunities to 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
important 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 Kunste in Vienna (1 ), the Hochschule für Musik Hanns Eisler
in Berlin (2), Hochschule fur Musik und Tanz Koln in Cologne (1), The Julliard School in 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 to the pandemic. At A level, 78o/o of grades were awarded at A*-B with a
100% pass rate. At GCSE level the school reported its best ever results with 54% of grades awarded at level 9

and 72o/o at level 7-9 with a 98% pass rate.

EXTRA.CURRICU LAR 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 various parts of the UK including the Nodh Downs, the
Surrey Hills and the Peak District. The Brackenbury Art Show returned this year and the number of categories was
broadened to include art, creative writing, poetry and photography. There were several prizes awarded and winning
entries were displayed in the Menuhin Hall 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
paddleboarding, 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 our community engagement programme to
ensure that the School serves the broader community to the best of its abilities. To support the expansion of the

School's outreach activities we employ a Community Partnerships Coordinator to drive forward and explore new

initiatives, diversifying our engagement, nurturing new contacts and placing Outreach at the heart of school life.

The School ran a year-long series of twice-weekly visits to Cobham 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 musical knowledge, which was led by
Keelan Carew with the assistance of several students. About 70 families were involved in the event.

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

A collaboration with the National Children's Orchestra in which a selection of YMS pupils participated in a

workshop as ambassadors for the school

A collaboration with the Benedetti Foundation which saw YMS host a Benedetti Session as part of the

school's Summer Festival.

The school hosted two 'singing Picnics' led by Surrey Music Hub, which were attended by around 200
children.

Our annual composition project with local secondary schools which resulted in 25 A-level and GCSE

compositions being recorded by YMS musicians and utilising the school's facilities.

o

a

a

a

a

a

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

ln addition, the school has sought opportunities to further engage with local community groups. During the Easter
holidays, pupils performed for a local Rotary Club. ln December 2021, pupils performed at a Social Club for the

elderly in a local church. ln the summer holidays of 2021 and 2022 present and former pupils gave free recitals in

Fulham as part of the Hurlingham Arts Festival. These engagements were well-received and the school has been

invited to come again.

SECURING FUNDING OF PUPILS'FEES FROM THE DEPARTMENT FOR EDUCATION

The school seeks to offer a significant number of places each year through the Department for Education's Music
and Dance Scheme (MDS), which supports pupils who could not otherwise afford the fees. ln 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 î2,044,273 (2020-21 î2,179,165) being paid directly to the
School from Government.

PHILANTHROPIC SUPPORT- PROVIDING TALENTED YOUNG 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 and institutions who helped us to fulfil our charitable objectives. ln total, f2,806,173 was
received in donations and legacies this year. Our fundraising priorities for the year included raising money for
bursaries alongside core costs.

BURSARIES; ENSURING ACCESS FOR ALL

ln 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 bursaries 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
8798,325 during the year. We are particularly grateful to a local family of long-term YMS supporters who backed
a match-funding campaign in support of Bursaries, which raised just over Ê391,000. We also wish to thank
Arbuthnot Banking Group Plc, 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 Rita McAulay, the Henri Moerel Foundation,
the Willow Trust and the Audrey Wilson Charitable Settlement for their significant contributions, as well as others
who wish to remain anonymous. We are also grateful for a significant legacy which has allowed us to establish the
Michael and Sylvia Gent Eggett Bursary, and a legacy from the family of Michael, Valerie 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

ln 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 significant contributions of Mr Lionel Blackman,
Lord and Lady Blackwell, the Behrens Foundation, the S E Franklin Charity No3 and Oak Foundation, as well as
the members of the Menuhin Circle.

FRIENDS OF YEHUDI MENUHIN SCHOOL

The School has a linked charity, The Friends of Yehudi Menuhin School, which donated Ê35,000 (2020-21:
Ê35,000). 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 Friends traditionally provide our pupils with a
highly supportive audience at The Menuhin Hall and are a deeply appreciated part of the YMS 'family'.

FUTURE 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 fundraising 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. ln
developing our approach to fundraising we have taken account of the Code of Fundraising Practice issued by the
Fundraising Regulator, and have voluntarlly paid the Fundraising Levy. We abide by the Fundraising Promise, as
outlined in the Code of Practice, and have internal procedures in 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 properly. The School operates with an
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internal fundraising team and did not outsource any of its fundraising activities to external parties during the
financialyear. The School had no fundraising activities requiring disclosure under S1624 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 fundraising 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 education, providing the highest quality 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 to teaching, learning and living facilities for current and future pupils as well
as for staff; and ensuring that financial support is available for gifted pupils 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 staff; investment in technology for teaching, learning, and business; and a
diverse range of income and funding sources, capitalising on current assets and international brand reputation.
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.

ln August 2019, the School announced the setting up of its first international music school, contributing The Yehudi
Menuhin School name and expertise in setting up and running a specialist music school within a holistic academic
environment.

Over a 3-year period YMS worked with the Qingdao 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 Menuhin'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 school is adhering to the ideals of
its British parent school.

The School also sees a need to expand its music teaching and practice facilities; to 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 to 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 Ê2,806,628, an increase from

î977,254 in 2020-21, primarily due to significant legacies and the match fund raising campaign in support of
bursaries. The School received t1 ,7'16,809 of legacies in the year, Ê1 ,026,000 of which were restricted to
bursaries. The surplus for the year before net losses on investments was €1 ,341 ,963 (2020-21: Ê165,353).

The total income increased by 35% (202O-21: 14.5Yo decrease) to Ê6,437,102 (2020-21: t4,776,161) as a result
of the increase in donations and legacies. The Governors are grateful for the Ê59,556 from trading activities in

YMS Enterprises Limited (2020-21: t74,761), and the f.2Cl,711 from activities in YMS China Limited that is paid

to The Yehudi Menuhin School Limited in the form of a Gift Aid donation (2020-21: î172,514). Total expenditure
increased by 11% (2020-21: 1.4o/o decrease) to f5,095 ,139 (2020'21: Â4,610,809).
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Total balance sheet funds of î25,627,581 are described in detail in note 18 to the accounts. The majority 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 f7,807,318 are capital in
nature and the income is used both for core expenditure and to fund bursaries. A further f2,578,526 are restricted
funds which can only be used for the specifìc purposes determined by the donors. Of this amount [2,488,967 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 which permit the funds to be invested in any security, other
investment or property situated anywhere in 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 t8,968,222 (2021 t9,767,490). The fund valuation includes an
unrealised loss in the year of Ê741,836 (2021 €991 ,539 unrealised gain).

PENSIONS

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

RESERVES POLIGY AND GOING CONCERN

The School holds t2,122,319 in Permanent Endowments and Ê5,684,999 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 authority 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 in Note l8 to the accounts.

The Restricted Fund amounts to î2,578,526 (2020-21: Ê1 ,358,312) Details are in Note 18 to these Accounts.

ln line with Charity Commission guidance that a Charity should maintain adequate reseryes to ensure its ability to
deliver its charitable objectives, the School holds unrestricted reserves for a number of purposes which are set out
in Note 18 to the financial statements. Unrestricted reserves are those funds available to provide 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 11,222,000 as free reserves in 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
2022lhe general reserve was Ê1 ,831,474 (2020-21: î1,401,062).

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 Management 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 reduction or withdrawal of the funding for the places supported
by the Department for Education under the UK Government Music and Dance Scheme (MDS), the withdrawal of
charitable 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 fundinq under continuing review. To manage
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these risks, the Governors are regularly updated on the status of the School, its risk management, and related
matters.

AUDITORS

Moore Kingston Smith LLP has expressed their willingness to continue as auditors 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 applicable law and regulations.

Company law requires the directors to 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 Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state of affairs of the charitable company and of the profit or loss of the charitable company for that period.
ln preparing these financial statements, the directors are required to:

. Select suitable accounting policies and then apply them consistently

. Make judgements and accounting estimates that are reasonable and prudent;

. State whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

. Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The Governors are responsible for keeping adequate accounting records that are sufficient to show 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 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.

STATEMENT OF DISCLOSURE TO AUDITORS

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

This report was approved by the Council of Governors at its meeting on 29 November 2O22 and signed on its
behalf by:

David Buckley
Chairman of Governors
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INDEPENDENT AUDITOR'S REPORT
for the Vear ended 31 Auqust 2022

a

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 Activities, the Consolidated and Parent Charitable Company Balance
Sheets, the Consolidated Cash Flow Statement and notes to the financial statements, including significant
accounting policies. The financial reporling framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of lreland (United Kingdom Generally
Accepted Accounting Practice).

ln our opinion the financial statements:

give a true and fair view of the state of the group's and the parent charitable 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
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 lnternational Standards on Auditing (UK) (lSAs(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
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.

Gonclusions relatíng to going concern

ln 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 significant doubt on the group's and parent 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 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 financial
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 cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit
or otherwise appears to be materially misstated. lf we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the
fìnancial statements themselves. lf, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

a

a
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We have nothing to repod in this regard

Opinions on other matters prescribed by the Gompanies Act 2006

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

the 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

ln 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 misstatements in [the
strategic report orl 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

¡ ceftain 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.

ln 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, matters related to
going concern and using the going concern basis of accounting unless the trustees either intend io 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 objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with lSAs (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 part of an audit in accordance with lSAs (UK) we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

ldentify 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 sufflcient 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

a

a

a
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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 appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

Conclude on the appropriateness ofthe trustees'use ofthe going concern basis ofaccounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the group and parent charitable company's ability to
continue as a going concern. lf 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.

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 sufficient appropriate audit evidence 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 repod.

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.

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

lrregularities, 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.

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
2O11 , the Charity SORP, and UK 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.

o

o

o

o

a
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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 identifli
instances of non-compliance with laws and regulations. This included making enquiries of
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 flnancial statements. Also, the risk of not detecting a material misstatement due
to fraud is higher than the risk 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 2006. Our audit work has 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.

f\.a ¡¡g â"f - t-6 Ll"P

Neil Finlayson (Senior Statutory Auditor)
for and on behalf of Moore Kingston Smith LLP, Statutory Auditor 6th Floor

9 Appold Street
London
EC2AzAP

7 /, -/>. ,-
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Notes
Unrestricted

funds
f

2,848,66s

555,101

1s6,169

784,O37

Restricted
funds

f

70,539

2,O72,591

Endowment
tund

I

10,000

Total
2022

Ê

2,848,665

555,1 01

226,708

2,806,628

Total
2021

Ê

3,064,651

425,379
55,236

253,641

977,254

INCOME FROM:
Char¡table Activities

School fees
Other income

Otherlrading income
Other activities

lnvestmenis
lnvestment lncome

Voluntary sources
Grants and donations

Total income and endowments

EXPENDITURE ON:
Costs of raising funds

Fundraising and developmênt
Other lrading costs
Other expenditure

Char¡table act¡vities
Education

Total expenditure

Net opereting ¡ncome/(expenditure)

Net gaìns on investments

Net income/(expenditure)

Transfer between funds

Net movement in funds

Fund balances brought foMard

Fund balances carried forward

a

4

o

4,343,972 2,083,130 10,000 6,437,102 4,776,76I

7

13

l8

19,20

216,315
350,581

8,568

2't6,315
350,581

8,568

177,081
335,458

483

7

7

4,27I,676 t97,478 50,581 4,519,675 4,097,797

4,U7,080 197,478 50,581 5,095,139 4,610,809

(s03,108) 1,885,652 (40,s81) 1,34i,963 16s,3s3

ls2sl 1741,836) 991,539

(s03,633) .1.88s,6s2 izdr,ASZ¡' ßO0,tr27 ' 1,1s6,891

665.448 lî\65 ÄÃRl

161,815

15,079,922

t,220,204

r3s8,322

(78r,8921

8,589,210

600,127 1,1s6,891

25,027,454 23,870,563

15,24r,737 2,s78,526 7,807 3tA 25,627,541 25,027,454

The statemênt of fìnancial activities includes,al gainq,and lqses in the yêar ând therefore a statement of total recognised gains and losses has not beên
prepared.

All of the above amounts relate to continu¡ng act¡vities.

The accompanying notes form part of these f¡nancial statements.

!6
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BALANCE SHEET
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Notes 2022 2021
Group

Ê

2022
School

Ê

2021
School

t

2,545,O42

(514,392)

Group

13,339,719
I,568,222

13,620,983 13,339,719 13,620,983
o 767.490 8,968,222 9,767,490

22,307,941 23,388,473 22,307,941 23,388,473

Ê

FIXED ASSETS
Tangible assets
lnvestments

CURRENT ASSETS
Stocks
Debtors
Cash at bank and in hand

CREDITORS: Amounts falling due within one year

NET CURRENT ASSETS(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: Amounts falling due after more than one

year

Provis¡ons for liabilities and charges

NET ASSETS

FUNDS
Rêstricted funds
Unrestr¡cted funds - general
Unrestr¡cted funds - designated
Fixed asset fund
Endowment fund

12
13

14
''l5

18
18
18
18
18

3,778
1,607,686
2.692.697

2,509
294,477

3,778 2,509
1,973,879 547,659
2,304,830 1,994,874

4,304,161

(692,8s4)

2,561,307

(530,657)

4,282,487

(671,180)to

17

3,61 r,307 2,030,650 .307 2,030,650

25,919,248

(291,667)

25,419,123

(3s1,667)

25,919,248 25,419,123

(291,667) (391,667)

25.627.581 25.027,456 25,627,581 __4ßnA56_

2,578,526
1,431,474

70,5M
t3,339,719

7,807,3'18

1,358,322
1,401,015

57,524
1 3,620,983
8,589,212

2,578,526
1,831,474

70,544
13,339,719
7,807,318

1,358,322
1,401,015

57,924
13,620,983
8,589,212

25,627,581 25,027,456 ____ 25ßn_,5U __4W,456_

The School has taken the exêmpt¡on under Companies Act 2006 s.408 to omit ¡ts profit and loss account from the statutory group accounts. The Total

lncome for The School dur¡ng the year ended 31 August 2022 was f6,287 ,977 (20211 f4,643,843) and Net Income during the year ended 3l August

2022was (2021i Ê1,156,892).

for issue by the Board of Govemors on 29 November 2022 and signed on their behalf by:

David
Chairman of the Board of Governors

The accompanying notes form part of these f¡nancial statements.

Company Number: 0081 8389
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The Yehudi Menuhin School Limited
CASHFLOW STATEMENT
for the vear ended 3'l Auoust 2022

CASH FLOW STATEMENT

Net cash inflow from operating act¡vities

Cash flows from invest¡ng activities:
Bank interest received
Paymênts to acquire fìxed assets
Sale proceeds from disposal of fixed assets
Payments to acquire investments

Net cash outflow from investing activities

Financing:

Loans repaid

Net cash outflow from financing activities

lncrease(decrease) in cash

Cash and câsh equivalents a1 the
beginning ofthe reporting period

Cash and cash equivalents at the
end of the reporting period

Cash at bank and on hand
lnvestments

Notes 2022 2021

546,645 748,4A8

253,641
{627,005)

43.958
fi0,000) 120.000ì

123.4't7l 1349.406ì

(100,000) (8,333)

fi00,0001 {8.333ì

423,228 390,669

2,282,398 1,891,729

2,705,626 ___22823s8_

2,692,697 2,259,921
12,929 22,477

_-___319þ ß26_ ___2 282,3s8

I

23

226,708
(240,1251
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The Yehudi Menuhin School Limited
ACCOUNTING POLIGIES
for the vear ended 31 Auqust 2022

1 ACCOUNTING POLICIES
The yehudi Menuhin School Limited is a char¡table company limited by guarantee with reg¡stered number 00818389, reg¡stered in England and Wales.

Its registered offÌce is Millfiêld, Cobham Road, Stoke D'Abemon, Cobham, Surrey, KT11 3QQ.

I,1 BASIS OF PREPARATION
The f¡nancial statements have been prepared in accordance with the Financíal Reporting Standard applicable in the UK and Republic of lreland (FRS

102). Thè School and its subsidiaries are a public benefit entity for the purposes of FRS 102 and therefore the School also prepared its fìnancial

statements in accordance with 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 lreland (The FRS 102 Charities SORP), the Companies Act 200ô and the Charities

Act 201 1.

The f¡nancial statements are prepared in sterling, which is the functional currency of the School. Monetary amounts in these financial statements arê

rounded to the nèarêst pound.

These financial statemenls are prepared on the going concern basis, under the historical cost convention as modified by the revâluat¡on of ¡nvestments

and in accordance w¡th the Companies Act 2006 and applicable accounting standards in the United Kingdom- The principal accounting policìes, which

have been applied consistently throughout the year, are sel oul below.

Basis of consolidation
The Group comprise The Yehudi Menuhin School Limited, YMS Enterprises and YMS China Limited. The assels, liabilities and results of the wholly

owned subsidiary companies, YMS Enterprises and YMS China Limited, are consolidated into these financial statements. Summar¡sed details of the

subsidiary companies are set out in Note 25 and 26. All act¡vities as per Consolidated Statement of Financial Activities (SOFA) relate to continuing

operations.

1.2 GOING CONCERN CLIENT TO UPDATE

The Governors have assessed whèther the use of the going concem basis is appropriate and have considered possible events or cond¡tions that might

cast signif¡cant doubt on the ability of the charitable group as a going concern. The governors have made this assessment for a period of at least one

year from the date of approval of the financial statements. ln particular the governors have considered the charitable group's forecasts and projections

and have laken account of pressu¡es on fee income and fundraised income in the cunent economic climale. The governors havê concluded that there

is a reasonable expectation that the charitable group has adequate resources to continue in operational existence for the foresêeable future.

As such the School can expect to be able to meet its liabilities as they fall due in the period of at least 12 months from the date of approval of these

âccounts.
On this basis the Governors have concluded that thè School is a going concern. The f¡nanc¡al staiements do not include any adjustments that would

result from the group not being able to meet its liabilit¡es as lhey fall due.

I.3 COMPANY LIMITED BY GUARANTEE

The charitable ôompany ìs limited by guarantee lo the extent of Ê1 each from the guarantors at the present time, being the GovêrnÕrs of The School.

1,4 FEES RECEIVABLE AND SIMILAR INCOME
Fees receivable compr¡se tuition fees paid by parents, grants towards fees from the Department for Education ihrough the Musìc and Dance Scheme

and the parental contribut¡ons. Fees receivable and charges for services and use of prem¡ses are accounted for in the period in which the service is

provided.

1.5 GOVERNMENT GRANTS RECEIVABLE
Government grants received ¡n respect of pupils' fees and other grants are included within income in the year to which they relate.

1.6 BURSARY FUNDS

The School receives some of ¡ts income primarily for the provision of scholarships, bursaries and prizes. These amounts are held within restricted funds.

1.7 DONATIONS AND LEGACIES

Donations receivable for lhe general purpose of the Charity are credited lo 'unrestricted funds'. Donations for purposes restr¡cted by the wishes of the

donor are taken to 'restricted funds'where these w¡shes are legally binding on the govemors. Donations required to be retained as capiial in accordance

with the donor's wishes are accounted for as 'endowments' - permanent or expendable according to the nature of the restriction.

Legacies or gifts of residue are recognised when there is adequate certainty and reliabil¡ty of receipt and their value can be accuralely measured.
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I.8 RESOURCES
Expenditure is classified under the lwo principal categor¡es of Raising Funds and Charitable Activ¡ties rather than the type of expense, in order to
provide more useful information to users of thê f¡nanc¡al statements.
Expenditure on Raising Funds includes the costs incurred in generating voluntary ¡ncome, for example, donations and legacies. Charitable Activities
comprise direct expenditure including direct staff costs attributable to the activity. Where costs cannot be directly attributed, they have been allocated to
activities on a basis consistent with use of the resources. Governance costs include the costs now being apportioned to charitable act¡vities incurred for
compliance with constitutional and statutory requ¡rements.

1,9 VALUE ADDED TAX
The School is not registered for Value Added Tax. All expenditure is therefore included under the expense headings to which it relates inclusivê of any
Value Added Tax.

I.1O ÏAXATION
The School is a registered Gharity and is exempt from taxation on income arising from and expended on ils charitable act¡vit¡es.

1.II FIXED ASSETS AND DEPRECIATION

Freehold buildings are carried in the balance sheet at their cost less depreciat¡on as the Governors consider it is not appropriate to apply a cunent value
to such property. The cost of new build¡ngs is âdded to fixed assets as it is incured. Only purchases of assets over f5,000 are included as fìxed assets.

String instruments are recognised in the accounts at either their original cost where this information is known, at an estimated valuation in 2002 where
they were donated prior to 2002, or at an estimated valuation at the date of donalion if this is after 2002.

String instruments are not depreciated as the quality of the instruments held ¡s such that their likely useful l¡fe is in excess of 50 years.

Depreciation is provided on the cost or valuation of assets, over the estimated useful life of the assets. The rates of depreciation are as follows:

Assets under construct¡on
Freehold Buildings
Furniture and Equipment
Motor Vehicles
lnstruments - Pianos and
lT Software
Assets held under finance

nil
2% on cost
25% on cost
25% reducing balance
over ten years
over three years
over the term of ihe lease

Land is not depreciated and freehold bu¡ldings are only dèpreciated once brought ¡nto usê.

1.12 STOCKS
Stocks are stated at the lower of cost or net realisable value.

1.13 PENSION COSTS

The School contributes to the Teachers' Pension Defined Benefits Scheme at rates set by the Scheme Actuary and advised to the Board by the
Scheme Administrator. The scheme is a multi employer pension scheme and it is not possible to identify thè assets and liabilities of thê scheme which
are attr¡butable to the School. In accordance w¡th FRS102, therefore, the scheme is accounted for as a defined contribution scheme.

All non-teach¡ng staff are êntitled to join a group pêrsonal pension scheme. The cunent scheme for the purpose of auto enrolment is The People's
Pension a money purchase scheme.

1..I4 INVESTMENTS
lnvestments are valued in the balance sheet at their mid-market value at the balance sheet date. The SOFA includes realised and unrealised gains and
losses arising from the revaluat¡on of the investments in the year.

lnvestment property is included in the financÎal stalements at fair value, with any surplus or deficit on revaluation included as an unrealised gain or loss.

1.15 CASH AND CASH EQUIVALENTS
Cash and câsh equivalents include cash in hand, deposils held at call with banks, other short-term liquid investments with original matur¡ties ofthree
months or less.

1,I6 FINANCIAL INSTRUMENTS

The School has elêcted to apply the provisions of Section 1 1 'Basic Financial lnstruments' and Sèction 12 'Other Financial lnstruments lssues' of FRS
102 to all of its fìnancial instruments. Financial instruments are recognised in the School's balânce sheet when the School becomes party to the
contractual provisions of the instrument. Financial assets and liabilities are offset, w¡th tho nèt amounts presented in thê financial statements, whên
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle
the liability simultaneously.
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The Yehudi Menuhin School Limited
AGGOUNTING POLIGIES
for the year ended 31 Auqust 2022

1.19 EMPLOYEE BENEFITS

The costs of short-term employee benefìts are recognised as a lÌability and an expense. The cost of any unused holiday entitlement is recognised in the

period in whìch lhe employee's sêrvices are received. Termination benefits are recognised immediately as an expense when The School is

demonstrably committed 10 terminate the employment of an employee or to provide termination benefits.

1.20 FUNDS

permanent Endowmeni - These are funds where the Govemors are required to hold capital, as represented by the investments, and are not entitled to

spend it. lncome arísing from these funds is included w¡th¡n restricted funds in accordânce with the donors'wishes.

Expendable Endowment - These are cap¡tal funds where the Governors are entitled to disburse the capital as well as income arising from the invested

funds.

Restr¡cted - these are monies wh¡ch havê legal restrictions on their use where donors have specified the funds can only be spent on certa¡n of the

School's activitiês.

Unrestricted - General funds are available for use al the discretion of the Governors in furtherance of the School's gêneral objectives. Designated

funds are set aside out of general funds by the Govemors, for particular purposes.

2 CRITICAL ACCOUNTING ESTIMATES AND AREAS OF JUDGEMENT
ln prepar¡ng financial statements it is necessary to make certain judgements, est¡mates and assumptions that affect the amounts rêcognised in the

financial statemênts. The following judgements and estimate are considered by the Govèrnors to havê the most signifìcant êffêct on amounts

recognised ¡n the financial statemênts.

i, lnstrument valuation
String instruments are included ¡n the accounts at original cost or an estimated value if donaied pr¡or to 2002 or an estimated value at date of donation

after 2002. The values arê sensitive to the condition of the instrument and external market factors.

ll. Depreclation
Thè annual depreciation charge for property, plant and equipment is sensilive to change in useful econom¡c life and residual values of assels' These

are reassessed annually.
iii. Valuation of investments

The value of investments rèflects the movement of the stock and other markets and can therefore decrease as well as increâse. The value of the

investment property is dependent on factors affecting house prices in the United Kingdom, local market fluctuations and the impact ofthe Coronavirus

pandemic.

3 FEE INCOME

Thê School's activities are carried out within the UK. 2022 2021

The school's fee income comprised: Ê Ê

Gross feês
Less: Covid fee rêbates
Less: Scholarships and bursaries

4 OTHER TRADING INCOME

Trading income - Unrestr¡cted funds

5 INVESTMENT INCOME

Unrestricted funds
lnterest receivable

Dividend income

Restricted funds
lnterest rece¡vable

Dividend income

3,s71,495 3,714,659
- (45,e64)

(722,8s01 (604,044)

2,848,665 ____9!91É!l_

2022 202'l
tf

555,101 480,615

555,101 480,615

2022 2021

r

191

155,978

201

168,553

70,539 84,887

226,708 2s3,641,
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the Vear ended 3l Auqust 2022

6 DONATIONS AND GRANTS

Unrestricted funds
Restricted funds

Endowed funds

Donations and grants

7 EXPENDITURE

Costs of raising funds
Direct fundraising costs
Direcl trading expendilure cosls
Other expenditure

Gharítable expenditure
Teaching
Welfare
Premises and Estates

Administration
Governance

Total Expenditure

Gosts of raising funds
Direct fundraising costs

Direct trading expenditure costs

Other expenditure

Charitable expenditure
Teaching
Welfare and Catering
Premises
Administration
Finance

Governance

Total expend¡ture

2022
€

784,037

2,012,59',1

10,000

2021

Ê

347,677

609,577

20,000

Staff costs
(note 8)

î
200,282

209,708
16,033

r40,873
8,568

Other Deprec¡ation

2,806,628 ____w1_,254

Total
2022

âI r

409,990

7,A33,776

323,029
191,090

408,068

102,983

L73,709
553,775
373,326
38,531

82,331

439,057

216,315
350,581

2,019,090
496,738

1,183,922

781,394
38,531

8,568

165,474 - 575,464

2,755,963 t,242,324 521,388 4,51 9,675
3,165,953 1,407,79A 521,388 5,095,139

Stãff costs
â

170,020
159,599

329,619

Other Depreciation
fÊ

Total
2021

177,081
335,458

483

5r3,022

7,067

17s,859
483

183,403

7,a47,835

307,805
1.69,464

425,532

84,216
ro9,343
377,322

27t,341

38,988

67,71L
1,525

396,705

7,999,762
4L8,673
943,49r
696,873

38,988

2,750,636 881,210 465,94L 4,097,787
3,080,255 L,O64,613 465,94L 4,610,809
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the vear ended 3'l Auoust

Other Govemance Costs include:

Auditors' remuneration
- Audit Fees
- Accountancy Fees

- under provision from previous year

r î
28,680

7,182
742

5,238

26,O94

6,540
5,173

____!Éq1

2022 2021

- Other fees

8 STAFF COSTS t î
Wages and salaries
Social security costs
Other pension costs
Other staff cosls

Thê average monthly number of employees during the year was as follows:

Teaching
Non-teaching

2,236,785
224,678
352,327
352,1 63

2,087,532
206,325
338,943
447,455

65.953 ___iJÊa¿!Þ_

2021
No.
29
41

2022
No.
30
43

The number of employees whose emoluments amountêd to over
f60,000 in the year was as follows:

f60,000 - f70,000
t70,001 - t80,000
Ê80,001 - €90,000
Ê100,001 -Ê1'10,000

Pension contr¡butions for the year amounted to f81,823 (2021: €71 ,603) for the above employees.

Key management personnel ¡nclude the Governors (who are not remunerated) and the Leadership team. The lolal remuneration including pension

contributions, employer's National lnsurance and benef¡ts received by key management personnel were Ê676,439 (2021" â61 1,893).

9 GOVERNORS REMUNERATION AND BENEFITS
There was no Governors' remuneration for the year ended 31 August 2022 nor for the year period 31 August 2021 .

No governor (2021: none) was re¡mbursed expenses in the year (2021 : €nil).

Trustees lndemnity lnsurance cost €140 (2021: Ê14O). Donations were also rèceived from 10 Governors during the year totalling î37,721 (2021

Ê1 2,854 from 12 Govêrnors)-

1O PENSIONS

The School participates in the Teachers' Pension Scheme ("the TPS") for ¡1s teaching staff. The pension charge for the year includes contr¡bulions

payable to the TPS of f273,519 (2021t Ê194,547) and at the year end lnil (2021: lnil) was accrued in respect of contributions to this scheme.

The TPS is an unfunded multi-employer defined benefits pension scheme governed by The Teachers' Pensions Regulations 2010 (as amended) and

The Teachers' Pension Scheme Regulations 2014 (as amended). Members contribute on a "pay as you go" basis with contributions from members and

the employer being credited to the Exchequer. Retirement and other pension benefits are paid by public funds provided by Parliament.

7073

2022
No.

1

1

2
1

2021
No.

2
2
1

t

2022 2021
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The Yehudi Menuhin School Limited
NOTES TO THE FINANCIAL STATEMENTS
for the vear ended 3'l Auoust 2022

The employer contr¡bution rãte is set by the Secretary of State following scheme valuations undertaken by the Government Actuary's Department. The
mostrecentactuar¡al valuationof theTPSwaspreparedasat3l March20l6andtheValuationReport,whichwaspublishedinMarch20lg,confirmed
that the employer contr¡bution rate for the TPS would increase from 16.4o/o lo 23.6"/o from 1 September 2019. Employers are also requ¡red to pay a
scheme adm¡nistration levy of 0.08% giving a total employer contribution rate of 23.68%.
The 31 March 2016 Valuat¡on Report was prepared ¡n accordance with the benef¡ts set out in the scheme regulations ând under the approach specified
in the Directions, as they applied at 5 March 2019. However, the assumptions were considered and set by the Department for Educat¡on prior lo the
ruling in the'Mccloud/Sargeant case'. This case hâs required the courts to consider câses regarding the implementat¡on of the 2015 reforms to Pubtic
Serv¡ce Pensions including the Teachers' Pensions.

On 27 June 2019 the Supreme Court denied the government permission to appeal the Court of Appeal's judgment that transit¡onal provisions
introduced to the reformed pension schemes in 2015 gave r¡se to unlalvful age discrimination. The government is respecting the Court's decision and
has said it w¡ll engage fully with the Employment Tribunal as well as employer and member representativês to agree how the discriminations will be
remedied. The government announced on 4 February 2021 that it intends to proceed with a deferred choice underpin under which mêmbers will be able
to choose either legacy or reformed scheme benefits in respect of their service during the per¡od between 1 April 2015 and 31 March 2022 at the point
they become payable.

Thê TPS is subject to a cost cap mechanism which was put in place to protect taxpayers against unforeseen changes in scheme costs. The Chief
Secretary to the Treasury, having in 2018 announced that there would be a review of th¡s cost cap mechanism, in January 201 I announced a pause to
the cost cap mechanism following the Court of Appeal's ruling in the Mccloud/Sargeant case and until there is certainty about the value of pensions to
employees from Apr¡l 2015 onwards. The pause was lifted in July 2020, and a consultation was launched on 24 June on proposed changes to the cost
control mechanÌsm following a review by the Govemment Actuary. Following a public consultation, the Government have acôepted three key proposals
recommended by the Government Actuary, and are aiming to implement these changes in time for the 2020 valuations.

The 201ô cost control valuations have since been completed in January 2022, and the results ind¡cated that there would be no changes to benef¡ts or
member contr¡bulions required. The results of the cost cap valuation are not used to set the employer contribution rate, and HM Treasury has confirmed
thatanychangestotheemployercontributionrateresultingfromthe2020valuationsw¡lltakeeffectin April2O24.

Until the 2020 valuation ¡s completed it is not possible to conclude on any financial impact or future changes to the contributiÕn rates of the TPS.
Accordingly, no provision for any addit¡onal past benef¡t pension costs is included in these financial statements.

1'I NETINCOMEFORTHEYEAR 2022 2021
c Ê

Net income ¡s stated after charg¡ng:

Depreciation of tangible fixed assets

Profit on disposal off¡xed assels

I2 TANGIBLE FIXED ASSETS

Assets under
Construction

I

46,188

Freehold

Property
€

15,690,666
144,597

Musical

lnstruments
t

2,099,868
4,200

Fixtures

F¡ttings

342,498
36,350

Furniture and
Academic

Equipment
€

765,653
8,790

521,388

Motor

Vehicles
L

6,1 00

465,941
30,758

Total
Ê

18,904,785
240,125

&

Ê
Cost:

At 1 September 2021
Additions

Disposals

At 31 August 2022

Depreciat¡on:

At 1 September 2021

Charge for year
lmpairment
Disposals

46,188 15,835,263

3,725,427
317,457

378,848 774,443 ô,1 00 19,1M,s102,104,068

694,992
82,331

242,84r
73,613

614,044

53,987
6,100 5,283,804

521,388

At 31 August 2022

Net book value:
At 31 August 2022

At 1 September2021

_ uls?_,srl

11,9ô4,839 99,657 .151 
,609

13,339,719

13,620,981

4,037,284 777,323 316,454 668,031 6,100 5,805,192

46,188 1,326,745 62,394 106,412

1,404,876
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NOTES TO THE FINANCIAL STATEMENTS
for the vear ended 31 Auqust 2022

I3 INVESTMENTS

CosUvaluation At I Septêmber 2021

Add¡tions
lnvestment management expenses
Gains/(Losses) arising from movements in vâluations

Cosuvaluation At 31 August 2022

Historic cost at 3l August 2021

UK equities
Property
Cash

Fees and extras
Lêss provision for doubtful debts

Other debtors
Prepayments and accrued income

Amount due from group undertaking

lnvestment

Property

Ê

422,854

Listed

lnvestments

I

9,344,636
10,000

2022

s,767,490
10,000

(67,4321
(741,836)

2021

a,804,972
20,000

(49,02r)
991,539

(67,4321
(74r,836)

422.454 8.545.368 ___-gJqtugg_

5,587,66ô

9,322,157
422,854

22,479

R oaQ ttt

5.619.673 19.673

422,854

422,854 8,545,368 8.968.222 9,767,490

lnvestment properties were valuêd as at 31 August 2022 on lne basis of market value. This is the Governors' best estimate of the market value.

I4 STOGK
2022 2021

General Stock 3,778 2,509

3,778 2,509

I5 DEBTORS

8,532,439

12,929

8,532,439
422,854

12,929

c€

2022
Group

â

2021
Group

r52,L4t
(3,s66)

6,667
143,635

2022
School

Ê

2021
School

Êe

8l,332
(r7,188)

51,696
(14,7501

1,543,487
393,446

131,083

6,667

143,635
266,274

1,543,543

1,607,687 298,877 1,973,879 547,6s9

lncluded in Prepayments and accrued income is Ê1 ,430k of accrued legacies (2021: Ê30,000). ln addition to legacies received and accrued in the year,

the charity is a residual benef¡ciary of a legacy. The estimated value ¡s in the region of f500,000. This has not been included in the Financial Statements

as it cannot be measured reliably.
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for the Vear ended 31 Auqust 2022

I6 CREDITORS

Amounts falling due within one year:

Loans

Trade creditors
Taxation and social security costs
Fee Deposits
Deferred income and Fees in advance
Othor creditors
Accruals
Amount due to group undêrtaking

Deferred income:

Brought forwards
Released in year

Deferred fee lncome for Autumn Term

Deferred income donated
Deferred income fees

Carried foruards

17 CREDITORS DUE AFTER ONE YEAR

Amounts falling due after more than one year:
Bank loan

2022
Group

!
2021

Groupî
1 00,000

79,417

50,664
48,317

146,691

4,049
101,517

2022
School

€

2021
School

r

100,000

96,140
57,303
60,327

220,042
16,521

142,522

100,000

96,'140

57,303
60,327

219,392
11,193

126,425

100,000

75,417

50,664
48,317

145,103

4,049
86,842

692,855 530,655 671,180 514,392

2022

€

146,691

(r46,69r)
219,392

2021

f

390,360
(390,360)

145,103

650 1,588

220,042 _119,691_

2022
School

& Group
Ê

2021
School

& Group
â

291,667 391,667

29,t.667 _____39tg9z_

2022
School

& Group
Ê

2021
School

& Group
r

Amounts falling due after more than one year:
Bank loan 29't,667 391,667

29 t.667 ______391É9¿

The bank loan provided by the Char¡ty by Lloyds Bank Plc is secured by first legal charge over the freehold land & buílding at Milfìèld Lodge. The loan is
a CBIL for Ê500,000 with a six year term with an interest rate of 1.41% which is paid by the government in the first year.
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I8 STATEMENT OF FUNDS

Unrestricted funds:
General reserve

Designated fund:
Wallace Cuaon
Designated Bursary Fund

Total designated

Fixed Asset Funds

Restricted funds:
Bursary Funds
Other Restricted Funds

Total restr¡cted

Endowment funds:
Permanent Endowments
Expendable Endowments

Total endowment

Total funds

Unrestricted funds:
General reserve

Designated fund:
Wallace Curzon
Designated Bursary Fund

Total des¡gnated

Fixed Asset Funds

Rêstrlcted funds:
Bursary Funds
Other Restricted Funds

Total restricted

Endowment funds:
Permanent Endowments
Expêndable Endowments

Total endowment

Total funds

57,924

13,620,983

1,256,950
101,372

2,378,759
6,210,451

At1
September

2021
f

lnôome Expend¡ture

6u¡n.7 At31 August

(tosses) 2022

t1

(525) 1,831,474

4,550
65,994

tI

Transfer
Between

Funds
î

1 ,401 ,015 4,343,972 Ø,325,692) 412,704

4,550
53,374 12,620

(521,388) 240.124

70,544

13,339,719

2,488,967
89,559

12,620

1,894,865
188,265

(662,848)
(2,600)(197,478)

1,358,322 2,083,130 (197,478) (665,448)

1 0,000 (17,013)
(33,568)

(249,427)
(491,884)

2,578,526

2,122,319
5,684,999

8,589,210

_ 3!,02?_1!l

At1
Septêmbèr

2020
I

57,924

13,473,117

1,322,463
333, 1 01

2,O34,543
5,592,L49

7,626,692

___?9,820,56j-

10,000 (50,581 )

6,437,'t02 (5,095,139)

lncome Expenditure

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

4,550
53,374

(741,311) 7,807,318

(741,836) 25,627,581

rî.

Transfer
Between

Funds
e

189,663

Gains/
(losses)

f

At 31 August
2021

î
1,407,075

4,550
53,374

57,924

13,620,983

'l,358,322

2,378,759
6,2tO,45L

(465.940) 613,806

504,044
190,420 (188.237\

(569,5s7)
(233,912\

- 1,2s6,9s0
LO],372

1,655,564 694,464 (188,237) (80s,469)

20,000 (13,646)
(35,373)

337,862
653,677

20,000 (49,019) 991.539 8,s89,210

4.776j61 (4.610,809) - 991,539 25,027,454
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DesÍgnaled Funds:
Wallace Curson: These funds are usually given to students in their fìnal year whèn they leave the School.

Designatêd Bursary Fund: This rêpresents legacy income received. This is to be used for bursaries as and when the need arises.
Fixed asset Funds:

The fixed asset funds represents money held in tangible fìxed assels used by the School.
Restricted Funds:
Restricted Bursary Funds: These funds arise from legacies, grants and donations made for the specific purpose of providing bursaries to students: the
rec¡pients and amounls of bursarìes are determined by the Head and Governors-

Other Restricted Funds: These funds arise from grants and donations made for specific purposes other than bursaries.
Transfer of Funds:
The transfer of funds from restr¡cted Bursary Funds to the unrestrictêd Genêral Reserve represents the bursaries provided to the students in the year.
Transfer of funds from other restr¡cted funds to unrestrictêd gêneral reserve represent the transfer of assets as the money has been used for the
purpose for which ¡t was given.

Endowment Funds:
Permanent Endowment Funds are those where Governors are required to hold the capital and arê not entitled to convert it to income. lncome arising
from these funds is ¡ncluded within restricted funds and is spent in line with the wishes of the donor.

Expendâble Endowment Funds are those where the Governors have the power to convert the fund or part thereof to income.

19 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted

funds

¿

13,339,719
535,941

2,350,598
(692,854)
(291,667)

Restricted

funds

Ê

624,963
1,953,s63

Permanent

Endowment

e

2,r22,3r9

Expendable

Endowmênt

s,684,999
13,339,719
8,968,222
4,304,161
(692,8s4)
(291,667)

I

2022

Total

Ê

Tangible fixed assets
lnvestments
Current assets
Current liabilities
Long term liabilities

Total net assets

Tangible fìxed assets
lnvestments
Net current assets
Long term liabilities

Due w¡thin one year

Due between two to fìve years

'J"5,241,737

Unrestricted
funds

t

13,620,983
553,315

1,297,29r
(3et,667)

Rèstrictèd
funds

Â

624,963
733,359

Permanent
Endôwment

Ê

Expendable
Endowment

Ê

2021
Total

t
1 3,620,983
s,767,490
2,030,650
(391,667)

2,578,526 2,722,3!9 5,684,999 25,627,581

2,378,759 6,210,453

Total net assets 75,079,922 L,358,?2? 2,378,759 6,270,453 25,027,456

20 COMMITMENTS UNDER OPERATING LEASES
At 31 August 2022, the company had outstanding commitments for future minimum lêase payments under non-cancellablè operating leases, which fall

2022

11,560

23,893

2021

Ê

8,492
19,325

35,453 27,817
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21 RELATED PARTIES

Dur¡ng thê year, YMS Enterpr¡ses had transactions totall¡ng Ê100,494 (2021: î91,737\ w¡th the School. At 31 August 2022, î160,051 (2021t î74,761)
was owêd by YMS Enterprises. During the year, YMS China Limited had transactions totalling f 170,084 (2021: Ê203,321) wilh the Schôol. At 3l August
2022, 8233,340 (2021 : t191,51 4) was owed by YMS Chi na Lim ited.

22 CAPITAL COMMITMENTS

Capital expend¡ture contracted at 31 August 2022 amounted to f70,87ô (2021: Ênil).

23 NOTES TO THE CASHFLOW STATEMENT
2022 2021

ÊReconc¡liation of operating result to net cash inflow from
operat¡ng activities:

f

Net movement in funds
(Gains)/loss on investmenls
Depreciation

Dividends and interest received

Profiv(Loss) on sale of Fixed Assets

lncrease/(Decrease) in creditors
(lncrease)/Decrease in debtors
Decrease/(lncrease) in stocks

Cash and cash equivalents
Cash - in hand
- investments

Borrowings
Debl due w¡thin one year
Debt due after one year

Total

600,127
741,836

521,388
(226,7081

162,',t97

(1,250,926)

{1,269)

1,1s6,892
(991,s39)

46s,947
(2s?,641\

34,754

(389,142)

727,963
L,176

At I September
2021

2,259,921
22,477

546.645 _____zgJgg-

Other non-cash 
At 31

- Auousl2022
changes

ÊÊ
2,692,697

12,925

Cashflows

t
432,776
(9,548)

2,282,398 423,228 2,705,626

(1 00,000)
(291,6671
(3S1,667)

(1 00,000)
(391,667)

100,000 (100,000)
100.000

(491,667) 100,000

1.790.731 523.228

--------: 

---2É!P!9-
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24 SUBSIDIARY UNDERTAKINGS

YMS ENTERPRISES
YMS Enterprises (company registralion numbel 06775727; registered address Yehudi Menuhin School, Millf¡eld, Stoke D'Abernon, Cobham, KT11
3QQ) is a wholly-owned subsidiary undertaking registered in England and Wales, which was incorporated as a company limited by guarantee on 17
December 2008. The principal activities of the company are 1o offer public and private concerts, summer schools and associated services and general

merchandis¡ng. The total net profit is gifted to the School. A summary of the results of the subsidiary is shown below.

The financial statemênts of YMS Enterprisês for the year to 31 August 2022 showed the following posit¡on:

At 31 August
Atl

September
2t21

Ê

2022

fBALANCE SHEET

Current Assets
Cash at bank and in hand

Deblors

Creditors: amounts lalling due within one year

TOTAL NET ASSETS

RESERVES
Profit and loss account

PROFIT AND LOSS ACCOUNT
Turnover

Operating costs

GROSS PROFIT
Administrative expenses
Profit in year

Retained profit brought forward
Amount distributêd to YMS undêr Gift Aid

RETAINED PROFIT

154,275 66,8ô7

20,948 17,492
(175,227\ (84,35e)

186,385
(8e,678)

96,707

(37,1 51 )

146,569

(43,747)

102,A22

(28,061)
59,556 74,761

(5e,556) (74,761].
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25 SUBSIDIARY UNDERTAKINGS (CONTINUED)

YMS CHINA

YMS China Limited (company registration number 11712861; registered address Yehudi Menuhin School, Millf¡eld, Stoke D'Abernon, Cobham, KT11

3QQ) is a wholly-owned subsid¡ary undertaking rêgistered in England and Wales, which was incorporated as a company limited by guarantee on 5

December 2018. The principal activity of the company is to offer culturâl education on the ethos and methodology pr¡nciples of Yehudi Menuhìn in

running educational establishments. The total net profìt is gifted to the School. A summary of the results of the subsidiary is shown below.

The financial statements of YMS China Limited for the year to 31 August 2022 showed the following position

At 31 August
2022

L

At1
September

BALANCE SHEET

Current Assets
Cash at bank and in hand

Debtors

Creditors: amounts falling due within onê year

TOTAL NET ASSETS

198,180

RESERVES
Profìt and loss account

2021
€

PROFIT AND LOSS ACCOUNT
Turnover
Operating costs

GROSS PROFIT
Administrative expenses

Profit in year

Retained (loss) brought forward

Amount distributed to YMS under Gift Aid

RETAINED PROFIT(LOSS)

233,588
6,250

(239,838) (1 98, I 80)

256,250 250,000
(29,472)

256,250.00 220,528

(54,538.00) (48,015)

201,712.00 172,514

(201,712) (172,514)
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