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The Trustees present their annual report and financial statements for the year ended 31 August 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 2 to the 
financial statements and comply with the Charity's governing document, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing 
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland 
(FRS 102) (effective 1 January 2019)".

Objectives and activities

The objects for which Egerton Rothesay is established are:-

(i) To further the education of children attending Egerton Rothesay School.
(ii) The advancement of education in the United Kingdom and elsewhere (including social and physical 

training) of persons and children attending schools, colleges or other places of education in which
religious instruction in accordance with the doctrines and principles of the Protestant and evangelical 
faith is given.

The Charity does not undertake fundraising.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
Charity should undertake.

Egerton-Rothesay School Limited

Egerton-Rothesay School Limited is a wholly owned subsidiary of the Charity. It is managed by a Board of 
Directors which includes Mr Stephen East who represents the Charity.

Review of Development, Activities and Achievements

The School continues to carry into effect the charitable objectives of the Trust.

The School having consolidated its operations on to one site continues to build on its proven ability to provide 
and educational environment where pupils who need additional support can achieve their potential.

The School's focus is being build around the following key strands of activity:
�
�

�

�

Providing an exciting, relevant and supported educational experience.
For students who have found, or might find, it difficult to make progress and succeed within another 
school where there is inadequate provision for their specific needs.
To make a unique and excellent contribution into the life of each child ensuring that they can be 
supported in the way that they personally need to maximise their individual learning potential.
Provide an environment offering exceptional pastoral care and spiritual development based on and 
informed by the School's Christian ethos.

With this focus we continue to draw children from a wide area - made possible by our 7-route bus service and to 
also act as specialist education provider to 12 Local Authorities who pay full fees for 139, part fees for 2 and no 
part of the fees for 7 children with EHCP's so they can attend Egerton Rothesay School. 

As we are now well established in the SEN market both on the open market with private fee paying parents and 
local authorities, the need for Open days has reduced amounting to one possibly two per year.

The average number of pupils for the year was 159.

The school has continued to develop its links to the local Christian community as part of its own ministry. We 
intend to build further network links with both ministers and youth activities in the area both for the benefit of our 
own children and to enable them to make a contribution for others.
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Future developments

The Trustees are keeping the current activities and objectives under review and are looking at opportunities to 
further the objects of the Charity, in particular in relation to the School, but will also generally examine 
opportunities as and when they arise.

Financial review

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited and 
these are reviewed in further detail overleaf. The School continued to implement the conclusions from a review of 
how its activities should be focused going forward. The Trustees continue to support the changes to the School's 
operations. Continued plans are in place to ensure that the School has sufficient resources available to finance 
its operations through the period of change. 

The School made a profit after tax before donations to the charity of £184,194, which is lower than the profit in 
the previous year of £317,832.

During the year the Charity received a distribution from its subsidiary of £275,000 (2023: £189,389) and 
donations from parents including gift aid of £8,364 (2023 - £9,226).

At the year end date the funds of the Charity consisted of unrestricted funds of £2,623,497 (2023 - £2,352,319) 
and restricted funds of £nil (2023 - £nil) giving total funds of £2,623,497 (2023 - £2,352,319).

At the year end date the funds of the Group consisted of unrestricted funds of £3,445,692 (2023 - £3,265,320) 
and restricted funds of £nil (2023 - £nil) giving total funds of £3,445,692 (2023 - £3,265,320).

It is the policy of Egerton Rothesay to hold reserves in unrestricted funds that have not yet been committed or 
designated for any particular purpose. The Trustees have retained these reserves in order to provide a sound 
financial base for the charity as part of a policy of good financial management practice. 

Having considered the medium term requirements of the Charity £500,000 was invested in a portfolio of 
investments created for the Charity by J M Finn & Co Limited in previous years. The remainder of the Charity's 
funds are retained on deposit. The Trustees continue to keep the needs and objectives of the Charity under 
regular review.

The Trustees has assessed the major risks to which the Charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks. Risk management in relation to the operation of the School are 
governed by its own risk management policies and procedures overseen by its Board of Trustees.

On 29 July 2024, the government announced that, as of 1 January 2025, all education, boarding, and vocational 
training provided for a charge by a private school in the UK will be subject to VAT at the standard rate of 20%.
The School has sought professional advice regarding this change and do not believe that it will have a material 
effect. Changes to national insurance contributions also take effect from April 2025 and this will increase the 
operating costs of the school significantly.

Structure, governance and management

The Trustees are selected and appointed in accordance with the Articles of Egerton Rothesay.

The Trustees, who are also the directors for the purpose of company law, and who served during the year and up 
to the date of signature of the financial statements were:

Mr Jonathan Cooke (Chairman)
Sir Jeremy Cooke
Mr Stephen East
Ms Eleanor Margesson (Appointed 1 July 2024)
Ms Bethany Lewis (Appointed 21 September 2024)
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Three of the Trustees each have a long association with Egerton-Rothesay School Limited and interest in its 
work. Having reviewed the charity's needs they were pleased to welcome Eleanor and Beth as additional 
Trustees. Together they bring a range of skills to their role as Trustees and review the skills necessary for 
performance of their duties and any training requirements at least annually. They believe they have available to 
them the skills necessary to enable the Charity to satisfy its objectives.

Organisational Structure

Egerton Rothesay is governed by its Trustee Board which is responsible for setting the strategic direction of the 
organisation and the policy of the charity. The Trustees carry the ultimate responsibility for the conduct of the 
charitable company and for ensuring that the charity satisfies its legal and contractual obligations.

Trustees meet bi-annually and produce formal minutes of the meeting and delegate day-to-day operation of the 
organisation to senior management. The Trustee Board is independent from management. The Directors of 
Egerton-Rothesay School Limited meet quarterly and produce formal minutes of the meeting. During the
meetings the budget and school performance is reviewed.

Trustees' Interests

The Charity is a company limited by guarantee, having no share capital, with all the Trustees being members of 
the company. The liability of the members is limited to £1 each in the event of winding up the company.

Charitable Status

Egerton Rothesay is incorporated as a charitable company limited by guarantee (charity number 1091089, 
company number 4301828) and is governed by its Memorandum and Articles of Association.

Auditor

In accordance with the company's articles, a resolution proposing that Azets be reappointed as auditor of the 
company will be put at a General Meeting.

The Trustees' report was approved by the Board of Trustees.

Mr Stephen East
Trustee
Dated: 2 May 2025
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The Trustees, who are also the directors of Egerton Rothesay for the purpose of company law, are responsible for 
preparing the Trustees' Report and the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company Law requires the Trustees to prepare financial statements for each financial year which give a true and 
fair view of the state of affairs of the Charity and of the incoming resources and application of resources, including 
the income and expenditure, of the charitable company for that year.

In preparing these financial statements, the Trustees are required to:

- 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;  and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Charity 
will continue in operation.

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the Charity 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 Charity and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Egerton Rothesay (the ‘Charity’) for the year ended 31 August 2024 
which comprise the statement of financial activities, the balance sheet and notes to the financial statements, 
including significant accounting policies. The financial reporting 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 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 August 2024 and of its 

incoming resources and application of resources, 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the Charity 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 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 Charity’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 within the annual 
report. Our opinion on the financial statements does not cover the other information and 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. If we identify such material inconsistencies 
or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement 
in the financial statements themselves. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees, who are also the directors of the 
Charity for the purpose of company law, are responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such internal control as the Trustees determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, the Trustees are responsible for assessing the Charity’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 to liquidate the 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
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the 
Act and relevant regulations made or having effect thereunder.

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 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 the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material 
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying 
with that framework. Based on this understanding, we 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. This includes 
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 

�

�
�

�

�

Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material 
effect on the financial statements or the operations of the entity through enquiry and inspection;
Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 
with applicable laws and regulations; 
Performing audit work over the risk of management bias and override of controls, including testing of 
journal entries and other adjustments for appropriateness, evaluating the business rationale of significant 
transactions outside the normal course of business and reviewing accounting estimates for indicators of 
potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance. 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.
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Use of our report
This report is made solely to the charity’s trustees, as a body, in accordance with part 4 of the Charities (Accounts 
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees 
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 anyone other than the charity and the charity’s 
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Mr Mark Jackson FCA DChA (Senior Statutory Auditor)
for and on behalf of Azets 2 May 2025

Chartered Accountants
Statutory Auditor Westpoint

Lynch Wood
Peterborough
Cambridgeshire
PE2 6FZ

Azets is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.
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Group Unrestricted Unrestricted Restricted Total
funds funds funds
2024 2023 2023 2023

Notes £ £ £ £
Income from:
Donations and legacies 3 8,364 9,226 - 9,226
Other trading activities 4 5,591,586 5,343,074 - 5,343,074
Investments 5 15,095 14,573 - 14,573

Total income 5,615,045 5,366,873 - 5,366,873

Expenditure on:
Other trading activities 6 5,394,163 4,995,122 - 4,995,122
Charitable activities 7 65,513 32,468 3,710 36,178
Interest payable 8,185 24,080 - 24,080
Tax expense 5,126 6,133 - 6,133

Total resources expended 5,472,987 5,057,803 3,710 5,061,513

Net gains/(losses) on investments 11 38,314 (43,156) - (43,156)

Net movement in funds 180,372 265,914 (3,710) 262,204

Fund balances at 1 September 2023 3,265,320 2,999,406 3,710 3,003,116

Fund balances at 31 August 2024 3,445,692 3,265,320 - 3,265,320

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 12 2,152,932 2,172,256
Investments 13 531,411 491,905

2,684,343 2,664,161

Current assets
Debtors 15 13,221 22,544
Cash at bank and in hand 2,183,224 1,476,342

2,196,445 1,498,886
Creditors: amounts falling due within 
one year 17 (1,251,443) (688,796)

Net current assets 945,002 810,090

Total assets less current liabilities 3,629,345 3,474,251

Creditors: amounts falling due after 
more than one year 18 (116,072) (146,476)

Provisions for liabilities (67,581) (62,455)

Net assets 3,445,692 3,265,320

Income funds
Unrestricted funds 3,445,692 3,265,320

3,445,692 3,265,320

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2024, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 2 May 2025

Mr Stephen East
Trustee

Company Registration No. 4301828
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2024 2023
Notes £ £ £ £

Fixed assets
Investments 13 1,279,252 1,239,746

Current assets
Debtors 15 5,373 591
Cash at bank and in hand 1,354,092 1,118,822

1,359,465 1,119,413
Creditors: amounts falling due within 
one year 17 (15,220) (6,840)

Net current assets 1,344,245 1,112,573

Total assets less current liabilities 2,623,497 2,352,319

Income funds
Unrestricted funds 2,623,497 2,352,319

2,623,497 2,352,319

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2024, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements under the requirements 
of the Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 2 May 2025

Mr Stephen East
Trustee

Company Registration No. 4301828
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1 Critical accounting estimates and judgements

In the application of the Charity’s accounting policies, the Trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered 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 current and future 
periods.

2 Accounting policies

Charity information
Egerton Rothesay is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Egerton Rothesay School, Durrants Lane, Berkhamsted, Hertfordshire, HP4 3UJ, United 
Kingdom.

2.1 Accounting convention
The financial statements have been prepared in accordance with the Charity's governing document,  the 
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)". The Charity is a Public 
Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

2.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the Charity 
has adequate resources to continue in operational existence for the foreseeable future. Thus the Trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements. Further, 
forecasts and business plans have been prepared which provide comfort that the Group and Charity will 
continue to trade in the foreseeable future.

2.3 Charitable funds
General unrestricted funds represent funds which are expendable at the discretion of the Trustees in the 
furtherance of the objects of the Charity.

Restricted funds represent funds which have been donated to the Group for a specific purpose.
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2.4 Income
Voluntary income represents donations received by the charity, and are accounted for when received.

Investment income represents bank interest receivable.

Other trading activities represents amounts receivable for school fees and similar income plus other operating 
income of the subsidiary Egerton-Rothesay School Limited. Revenue from school fees and similar income is 
recognised in the term in which the services are provided and when:

�
�

the amount of revenue can be measured reliably; and
it is probable that the company will receive the consideration due.

Revenue is deferred where received in advance of the service.

2.5 Expenditure
Expenditure is recognised on an accruals basis and when there is a legal or constructive obligation to do so.

Charitable activities represents the legal, professional and other costs of running the charity.

Other trading activities are those costs incurred by the trading activity of the subsidiary Egerton-Rothesay 
School Limited.

2.6 Tangible fixed assets
All assets costing £500 or more are capitalised and depreciated.

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Freehold land and buildings 2% straight line
Plant and equipment 3 to 8 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

2.7 Fixed asset investments
Investments for the charity are stated at market value. Realised and unrealised gains and losses on 
investments are recognised in the Statement of Financial Activities.

2.8 Impairment of fixed assets
At each reporting end date, the Charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

2.9 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.
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2.10 Financial instruments
The Charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the Charity's balance sheet when the Charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
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.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried 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. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts 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 creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity’s contractual obligations expire or are discharged or 
cancelled.

2.11 Taxation
Egerton Rothesay is a charitable company and does not carry out activity that would be subject to corporation 
tax.

Egerton-Rothesay School Limited, a subsidiary of Egerton Rothesay, is subject to corporation tax.

2.12 Retirement benefits
The Company operates defined contribution plans for its employees. A defined contribution plan is a pension 
plan under which the Company pays fixed contributions into a separate entity. Once the contributions have 
been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when they fall 
due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are 
held separately from the Company in independently administered funds.

2.13 Distributions
Distributions to the charity from the subsidiary are recognised when they are paid. Distributions are eliminated 
on consolidation.
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3 Donations and legacies

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

Donations from parents including gift aid 8,364 9,226 8,364 9,226
Distributions from subsidiary 275,000 189,398 - -

283,364 198,624 8,364 9,226

4 Other trading activities

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

School fees and similar income - - 5,591,586 5,343,074

5 Investments

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

Interest receivable 15,013 14,480 15,095 14,573

6 Raising funds

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

Trading costs
School expenditure - - 5,394,163 4,995,122

- - 5,394,163 4,995,122
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7 Charitable activities

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

Legal and professional fees 51,694 28,542 51,694 28,542
Investment management fees 13,819 7,636 13,819 7,636

65,513 36,178 65,513 36,178

Analysis by fund
Unrestricted funds 65,513 32,468 65,513 32,468
Restricted funds - 3,710 - 3,710

Included in legal and professional fees is £20,000 (2023 - £nil) which relates to services purchased from 
Marshall Lucas for the year. They have been disclosed as a related party transaction in note 23.

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
Charity during the year.

9 Employees

The average monthly number of employees during the year was:

Charity Charity Group Group
2024 2023 2024 2023

Average number of Trustees 5 3 5 3
Average number of employees - - 159 150

5 3 164 153

Charity Charity Group Group
2024 2023 2024 2023

Wages and salaries - - 3,279,029 2,982,610
Social security costs - - 272,254 250,506
Other pension costs - - 568,645 510,471

- - 4,119,928 3,743,587
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The number of employees whose annual remuneration was £60,000 or more were:

2024 2023
Number Number

£60,001 - £70,000 - 1
£70,001 - £80,000 1 1

The key management personnel of the Group are deemed by the Trustees to be the members of the 
'Management and Leadership Team'. During the year there were 13 members (2023 - 12 members) and their 
total remuneration was £647,961 (2023 - £608,499). This includes pension contributions of £104,704 (2023 -
£96,400).

10 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 
252 of the Taxationof Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

11 Net gains/(losses) on investments

Charity Charity Group Group
2024 2023 2024 2023

£ £ £ £

Realised gain/(loss) on investment (4,908) (10,567) (4,908) (10,567)
Unrealised gain/(loss) on investment 43,222 (32,589) 43,222 (32,589)

38,314 (43,156) 38,314 (43,156)



EGERTON ROTHESAY

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2024

- 17 -

12 Tangible fixed assets
Freehold land 
and buildings

Plant and 
equipment

Total

Group only £ £ £

Cost
At 1 September 2023 2,675,839 1,122,450 3,798,289
Additions - 88,830 88,830
Disposals - (412,114) (412,114)

At 31 August 2024 2,675,839 799,166 3,475,005

Depreciation and impairment
At 1 September 2023 787,367 838,666 1,626,033
Depreciation charged in the year 52,549 55,605 108,154
Eliminated in respect of disposals - (412,114) (412,114)

At 31 August 2024 839,916 482,157 1,322,073

Carrying amount
At 31 August 2024 1,835,923 317,009 2,152,932

At 31 August 2023 1,888,472 283,784 2,172,256
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13 Fixed asset investments

Charity and Group Listed 
investments

£
Cost or valuation
At 1 September 2023 491,905
Additions 46,682
Valuation changes 42,575
Disposals (49,751)

At 31 August 2024 531,411

Carrying amount
At 31 August 2024 531,411

At 31 August 2023 491,905

Subsidiary undertaking Charity Group
£ £

Cost
At 31 August 2023 and 31 August 2024 747,841 -

In the opinion of the Trustees, the aggregate value of the Charity's investment in subsidiary undertakings is 
not less than the amount included in the balance sheet.

Company Company number Shares held
Class %

Egerton-Rothesay School Limited 02226604 Ordinary 100

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited. The 
aggregate amount of capital and reserves and the results of these undertakings for the last relevant financial 
year were as follows:

Capital and Income Expenditure Profit
reserves for the year

£ £ £ £
Egerton-Rothesay School 
Limited 1,558,313 5,596,214 5,412,020 184,194

The registered office of the subsidiary is the same as for the Charity.
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14 Financial instruments
Charity Charity Group Group

2024 2023 2024 2023
£ £ £ £

Carrying amount of financial assets
Listed investments 531,411 491,905 531,411 491,905
Cash and cash equivalents 1,354,092 1,118,822 2,183,224 1,476,342

1,885,503 1,610,727 2,714,635 1,968,247

Carrying amount of financial liabilities
Trade creditors - - 53,840 53,253
Other creditors - 1,620 68,412 45,900
Accruals 15,220 5,220 27,770 68,963
Borrowings - - 146,031 175,200

15,220 6,840 296,053 343,316

15 Debtors
Charity Charity Group Group

2024 2023 2024 2023
Amounts falling due within one year: £ £ £ £

Trade debtors - - - 11,733
Other debtors 5,373 591 10,629 10,811
Prepayments and accrued income - - 2,592 -

5,373 591 13,221 22,544

16 Loans and overdrafts
Charity Charity Group Group

2024 2023 2024 2023
£ £ £ £

Bank loans - - 33,936 43,349
Other loans - - 112,095 131,851

- - 146,031 175,200

Payable within one year - - 29,959 28,724
Payable after one year - - 116,072 146,476
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17 Creditors: amounts falling due within one year
Charity Charity Group Group

2024 2023 2024 2023
Notes £ £ £ £

Bank loans 16 - - 9,413 8,968
Other borrowings - - 20,546 19,756
Corporation tax payable - - - 26,876
Taxation and social security - - 60,871 57,217
Payments received on account - - 1,010,591 407,863
Trade creditors - - 53,840 53,253
Amounts owed to subsidiary - 1,620 - -
Other creditors - - 68,412 45,900
Accruals and deferred income 15,220 5,220 27,770 68,963

15,220 6,840 1,251,443 688,796

Included in group other creditors is pension contributions payable of £68,412 (2023 - £45,900).

18 Creditors: amounts falling due after more than one year

Charity Charity Group Group
2024 2023 2024 2023

Notes £ £ £ £

Bank loans 16 - - 24,523 34,381
Other borrowings - - 91,549 112,095

- - 116,072 146,476

Amounts falling due after more than 5 years

£nil (2023 - £nil) of the bank loan and £nil (2023 - £24,085) of the other loan is due after more than five years 
from the balance sheet date.

Secured loans

Banking facilities are secured by the first legal charge over the site at Durrants Lane, Berkhamsted, Herts, HP4 
3UJ.

Interest on bank loans is paid at 2.25% above the base rate.

In 2013 a secured loan facility was taken out for £300,000 in order to acquire the Woods Building which was 
previously rented. The year end balance is shown above within other borrowings and is secured by way of a 
second legal charge over the Durrants Lane site.

Interest on other loans is paid at 4%.
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19 Provisions for deferred taxation
Charity Charity Group Group

2024 2023 2024 2023
£ £ £ £

At beginning of the year - - 62,455 83,198
Charge for the year - - 5,126 (20,743)

- - 67,581 62,455

20 Retirement benefit schemes

Defined contribution schemes
The group operates a defined contribution pension scheme for all qualifying employees, NEST pension 
scheme. The assets of the scheme are held separately from those of the group in an independently 
administered fund.

The pension cost charge represents contributions payable by the group to the fund and amounted to 
£122,643 (2023 - £107,058) in relation to NEST.

In addition, contributions are made to personal pension schemes. The pension cost charge represents 
contributions payable by the group into the schemes and amounted to £nil (2023 - £312).

Defined benefit schemes
The group contributes to a defined benefit multi-employer pension scheme, the Teachers Pension Scheme 
(TPS). This is an aggregate of the pre 2015 scheme and the 2015 scheme. Contributions to the scheme were 
determined on the basis of quadrennial actuarial valuations carried out by the Government Actuary. The latest 
actuarial valuation of the TPS was carried out as at 31 March 2020. This sets out the contribution rates for the 
implementation period (1 April 2024 to 31 March 2027).

The key elements of the valuation and subsequent consultation are:
�

�

�

employer contribution rates set at 28.68% of pensionable pay (including a 0.08% employer 
administration charge)
total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for 
service to the effective date of £262,000 million, and notional assets (estimated future contributions 
together with the notional investments held at the valuation date) of £222,200 million giving a notional 
past service deficit of £39,800 million 
the SCAPE rate, set by HMT, is used to determine the notional investment return. The current 
SCAPE rate is 2.4% above the rate of CPI. The assumed real rate of return is 2.4% in excess of 
prices and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The 
assumed nominal rate of return including earnings growth is 4.45%.

The contributions during the year totalled £347,875 (2023 - £403,101).

A copy of the valuation report and supporting documentation is on the Teachers' Pension website.

Under the definitions set out in FRS102, the TPS is an unfunded multi-employer pension scheme. The group 
has recognised contributions to the scheme as if it were a defined contribution scheme.

Contributions totalling £30,355 (2023 - £45,900) were payable in respect of pensions at the year end and are 
included in other creditors.

The School exited the Teachers' Pension Scheme on 31 August 2024, going forward staff who were members 
of the scheme will be transferred to a defined contribution scheme.
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21 Restricted funds

Charity and Group

The income funds of the charity include restricted funds comprising the following unexpended balances of 
donations and grants held on trust for specific purposes:

Movement in funds
Balance at

1 September 
2022

Incoming 
resources

Resources 
expended

Balance at
1 September 

2023

Incoming 
resources

Resources 
expended

Balance at
31 August 

2024

£ £ £ £ £ £ £

Restricted 
funds 3,710 - (3,710) - - - -

Restricted funds are in respect of a donation received for specific expenditure within the School.

22 Analysis of net assets between funds
Unrestricted 

funds
Unrestricted 

funds
Restricted 

funds
Total

2024 2023 2023 2023
£ £ £ £

Fund balances at 31 August 2024 are represented 
by:
Tangible assets 2,152,932 2,172,256 - 2,172,256
Investments 531,411 491,905 - 491,905
Current assets/(liabilities) 945,002 810,090 - 810,090
Long term liabilities (116,072) (146,476) - (146,476)
Provisions (67,581) (62,455) - (62,455)

3,445,692 3,265,320 - 3,265,320

23 Related party transactions

The Group has taken advantage of the exemption permitted by FRS 102 Section 33 "Related Party 
Disclosures" not to provide disclosures of transactions entered into with other wholly owned members of the 
Group.

The loan taken out to purchase the previously rented Woods building is provided by Pact Holdings Limited as 
trustee of God Save Britain Crusade (registered charity number 262703). Mr J C Cooke and Mr S J East are 
directors of Pact Holdings Limited. The loan was for £300,000. The loan amount outstanding at the year end 
was £112,905 (2023 - £131,852)

David Vesey, Director of Egerton-Rothesay School Limited, operates as Marshall Lucas. During the year, the 
charity purchased services in the ordinary course of business from Marshall Lucas amounting to £20,000 
(2023 - £nil). 

Cherry Martin was appointed as Director of Egerton-Rothesay School Limited on 1 January 2023 and since 
this date has provided consultancy services to the Charity amounting to £20,400 (2023 - £14,200).
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24 Analysis of changes in net funds
At 1 September 

2023
Cash flows At 31 August 

2024

£ £ £

Cash at bank and in hand 1,476,342 706,882 2,183,224

Loans falling due within one year (28,724) (1,235) (29,959)
Loans falling due after more than one year (146,476) 30,404 (116,072)

1,301,142 736,051 2,037,193
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The Trustees present their annual report and financial statements for the year ended 31 August 2023.

The financial statements have been prepared in accordance with the accounting policies set out in note 2 to the 
financial statements and comply with the Charity's governing document, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing 
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland 
(FRS 102) (effective 1 January 2019)".

Objectives and activities

The objects for which Egerton Rothesay is established are:-

(i) To further the education of children attending Egerton Rothesay School.
(ii) The advancement of education in the United Kingdom and elsewhere (including social and physical 

training) of persons and children attending schools, colleges or other places of education in which 
religious instruction in accordance with the doctrines and principles of the Protestant and evangelical 
faith is given.

The Charity does not undertake fundraising.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
Charity should undertake.

Egerton-Rothesay School Limited

Egerton-Rothesay School Limited is a wholly owned subsidiary of the Charity. It is managed by a Board of 
Directors which includes Mr Stephen East who represents the Charity.

Review of Development, Activities and Achievements

The School continues to carry into effect the charitable objectives of the Trust.

The School having consolidated its operations on to one site continues to build on its proven ability to provide 
and educational environment where pupils who need additional support can achieve their potential.

The School's focus is being build around the following key strands of activity:
· Providing an exciting, relevant and supported educational experience.
· For students who have found, or might find, it difficult to make progress and succeed within another 

school where there is inadequate provision for their specific needs.
· To make a unique and excellent contribution into the life of each child ensuring that they can be 

supported in the way that they personally need to maximise their individual learning potential.
· Provide an environment offering exceptional pastoral care and spiritual development based on and 

informed by the School's Christian ethos.

With this focus we continue to draw children from a wide area - made possible by our 8-route bus service and to 
also act as specialist education provider to 13 Local Authorities who pay full fees for 127, part fees for 3 and no 
part of the fees for 14 children with EHCP's so they can attend Egerton Rothesay School. 

As we are now well established in the SEN market both on the open market with private fee paying parents and 
local authorities, the need for Open days has reduced amounting to one possibly two per year.

The average number of pupils for the year was 159.

The school has continued to develop its links to the local Christian community as part of its own ministry. We 
intend to build further network links with both ministers and youth activities in the area both for the benefit of our 
own children and to enable them to make a contribution for others.
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Future developments

The Trustees are keeping the current activities and objectives under review and are looking at opportunities to 
further the objects of the Charity, in particular in relation to the School, but will also generally examine 
opportunities as and when they arise.

Financial review

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited and 
these are reviewed in further detail overleaf. The School continued to implement the conclusions from a review of 
how its activities should be focused going forward. The Trustees continue to support the changes to the School's 
operations. Continued plans are in place to ensure that the School has sufficient resources available to finance 
its operations through the period of change. 

The School made a profit after tax before donations to the charity of £317,832, which is higher than the profit in 
the previous year of £94,384.

During the year the Charity received a distribution from its subsidiary of £189,389 (2022: £212,705) and 
donations from parents including gift aid of £9,226 (2022 - £9,404).

At the year end date the funds of the Charity consisted of unrestricted funds of £2,352,319 (2022 - £2,214,838) 
and restricted funds of £nil (2022 - £3,710) giving total funds of £2,352,319 (2022 - £2,218,548).

At the year end date the funds of the Group consisted of unrestricted funds of £3,265,320 (2022 - £2,999,406) 
and restricted funds of £nil (2022 - £3,710) giving total funds of £3,265,320 (2022 - £3,003,116).

It is the policy of Egerton Rothesay to hold reserves in unrestricted funds that have not yet been committed or 
designated for any particular purpose. The Trustees have retained these reserves in order to provide a sound 
financial base for the charity as part of a policy of good financial management practice. 

Having considered the medium term requirements of the Charity £500,000 was invested in a portfolio of 
investments created for the Charity by J M Finn & Co Limited in previous years. The remainder of the Charity's 
funds are retained on deposit. The Trustees continue to keep the needs and objectives of the Charity under 
regular review.

The Trustees has assessed the major risks to which the Charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks. Risk management in relation to the operation of the School are 
governed by its own risk management policies and procedures overseen by its Board of Trustees.

Structure, governance and management

The Trustees are selected and appointed in accordance with the Articles of Egerton Rothesay.

The Trustees, who are also the directors for the purpose of company law, and who served during the year and up 
to the date of signature of the financial statements were:

Mr Jonathan Cooke (Chairman)
Sir Jeremy Cooke
Mr Stephen East

The Trustees each have a long association with Egerton-Rothesay School Limited and interest in its work. They 
bring a range of skills to their role as Trustees and review the skills necessary for performance if their duties and 
any training requirements at least annually. They believe they have available to them the skills necessary to 
enable the Charity to satisfy its objectives.
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Organisational Structure

Egerton Rothesay is governed by its Trustee Board which is responsible for setting the strategic direction of the 
organisation and the policy of the charity. The Trustees carry the ultimate responsibility for the conduct of the 
charitable company and for ensuring that the charity satisfies its legal and contractual obligations.

Trustees meet bi-annually and produce formal minutes of the meeting and delegate day-to-day operation of the 
organisation to senior management. The Trustee Board is independent from management. The Directors of 
Egerton-Rothesay School Limited meet quarterly and produce formal minutes of the meeting. During the 
meetings the budget and school performance is reviewed.

Trustees' Interests

The Charity is a company limited by guarantee, having no share capital, with all the Trustees being members of 
the company. The liability of the members is limited to £1 each in the event of winding up the company.

Charitable Status

Egerton Rothesay is incorporated as a charitable company limited by guarantee (charity number 1091089, 
company number 4301828) and is governed by its Memorandum and Articles of Association.

Auditor

In accordance with the company's articles, a resolution proposing that Azets be reappointed as auditor of the 
company will be put at a General Meeting.

The Trustees' report was approved by the Board of Trustees.

Mr Stephen East
Trustee
Dated: 25 March 2024
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The Trustees, who are also the directors of Egerton Rothesay for the purpose of company law, are responsible for 
preparing the Trustees' Report and the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company Law requires the Trustees to prepare financial statements for each financial year which give a true and 
fair view of the state of affairs of the Charity and of the incoming resources and application of resources, including 
the income and expenditure, of the charitable company for that year.

In preparing these financial statements, the Trustees are required to:

- 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 
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 Charity 
will continue in operation.

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the Charity 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 Charity and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Egerton Rothesay (the ‘Charity’) for the year ended 31 August 2023 
which comprise the statement of financial activities, the balance sheet and notes to the financial statements, 
including significant accounting policies. The financial reporting 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 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 August 2023 and of its 

incoming resources and application of resources, 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the Charity 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 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 Charity’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 within the annual 
report. Our opinion on the financial statements does not cover the other information and 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. If we identify such material inconsistencies 
or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement 
in the financial statements themselves. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees, who are also the directors of the 
Charity for the purpose of company law, are responsible for the preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for such internal control as the Trustees determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, the Trustees are responsible for assessing the Charity’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 to liquidate the 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
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the 
Act and relevant regulations made or having effect thereunder.

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 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 the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material 
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying 
with that framework.  Based on this understanding, we 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.  This includes 
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 

· Enquiry of management and those charged with governance around actual and potential litigation and 
claims as well as actual, suspected and alleged fraud; 

· Reviewing minutes of meetings of those charged with governance;
· Assessing the extent of compliance with the laws and regulations considered to have a direct material 

effect on the financial statements or the operations of the entity through enquiry and inspection;  
· Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 

with applicable laws and regulations; 
· Performing audit work over the risk of management bias and override of controls, including testing of 

journal entries and other adjustments for appropriateness, evaluating the business rationale of significant 
transactions outside the normal course of business and reviewing accounting estimates for indicators of 
potential bias. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance.  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.
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Use of our report
This report is made solely to the charity’s trustees, as a body, in accordance with part 4 of the Charities (Accounts 
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees 
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 anyone other than the charity and the charity’s 
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Mr Mark Jackson FCA DChA (Senior Statutory Auditor)
for and on behalf of Azets 2 April 2024

Chartered Accountants
Statutory Auditor Westpoint

Lynch Wood
Peterborough
Cambridgeshire
PE2 6FZ

Azets is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.
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Group Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2023 2023 2023 2022 2022 2022

Notes £ £ £ £ £ £
Income from:
Donations and legacies 3 9,226 - 9,226 9,404 - 9,404
Other trading activities 4 5,343,074 - 5,343,074 5,106,982 - 5,106,982
Investments 5 14,573 - 14,573 17,022 - 17,022

Total income 5,366,873 - 5,366,873 5,133,408 - 5,133,408

Expenditure on:
Other trading activities 6 4,995,122 - 4,995,122 4,982,063 - 4,982,063
Charitable activities 7 32,468 3,710 36,178 76,677 - 76,677
Interest payable 24,080 - 24,080 18,900 - 18,900
Tax expense 6,133 - 6,133 12,895 - 12,895

Total resources 
expended 5,057,803 3,710 5,061,513 5,090,535 - 5,090,535

Net gains/(losses) on 
investments 11 (43,156) - (43,156) (25,331) - (25,331)

Net movement in funds 265,914 (3,710) 262,204 17,542 - 17,542

Fund balances at 1 
September 2022 2,999,406 3,710 3,003,116 2,981,864 3,710 2,985,574

Fund balances at 31 
August 2023 3,265,320 - 3,265,320 2,999,406 3,710 3,003,116

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2023 2022
Notes £ £ £ £

Fixed assets
Tangible assets 12 2,172,256 2,264,938
Investments 13 491,905 528,218

2,664,161 2,793,156

Current assets
Debtors 15 22,544 55,636
Cash at bank and in hand 1,476,342 1,748,761

1,498,886 1,804,397
Creditors: amounts falling due within 
one year 17 (688,796) (1,084,989)

Net current assets 810,090 719,408

Total assets less current liabilities 3,474,251 3,512,564

Creditors: amounts falling due after 
more than one year 18 (146,476) (426,250)

Provisions for liabilities (62,455) (83,198)

Net assets 3,265,320 3,003,116

Income funds
Restricted funds 21 - 3,710
Unrestricted funds 3,265,320 2,999,406

3,265,320 3,003,116

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2023, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 25 March 2024

Mr Stephen East
Trustee

Company Registration No. 4301828
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2023 2022
Notes £ £ £ £

Fixed assets
Investments 13 1,239,746 1,276,059

Current assets
Debtors 15 591 11,859
Cash at bank and in hand 1,118,822 965,730

1,119,413 977,589
Creditors: amounts falling due within 
one year 17 (6,840) (35,100)

Net current assets 1,112,573 942,489

Total assets less current liabilities 2,352,319 2,218,548

Income funds
Restricted funds 21 - 3,710
Unrestricted funds 2,352,319 2,214,838

2,352,319 2,218,548

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2023, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements under the requirements 
of the Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 25 March 2024

Mr Stephen East
Trustee

Company Registration No. 4301828
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1 Critical accounting estimates and judgements

In the application of the Charity’s accounting policies, the Trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered 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 current and future 
periods.

2 Accounting policies

Charity information
Egerton Rothesay is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Egerton Rothesay School, Durrants Lane, Berkhamsted, Hertfordshire, HP4 3UJ, United 
Kingdom.

2.1 Accounting convention
The financial statements have been prepared in accordance with the Charity's governing document,  the 
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)". The Charity is a Public 
Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

2.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the Charity 
has adequate resources to continue in operational existence for the foreseeable future. Thus the Trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements. Further, 
forecasts and business plans have been prepared which provide comfort that the Group and Charity will 
continue to trade in the foreseeable future.

2.3 Charitable funds
General unrestricted funds represent funds which are expendable at the discretion of the Trustees in the 
furtherance of the objects of the Charity.

Restricted funds represent funds which have been donated to the Group for a specific purpose.
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2.4 Income
Voluntary income represents donations received by the charity, and are accounted for when received.

Investment income represents bank interest receivable.

Other trading activities represents amounts receivable for school fees and similar income plus other operating 
income of the subsidiary Egerton-Rothesay School Limited. Revenue from school fees and similar income is 
recognised in the term in which the services are provided and when:

· the amount of revenue can be measured reliably; and
· it is probable that the company will receive the consideration due.

Revenue is deferred where received in advance of the service.

2.5 Expenditure
Expenditure is recognised on an accruals basis and when there is a legal or constructive obligation to do so.

Charitable activities represents the legal, professional and other costs of running the charity.

Other trading activities are those costs incurred by the trading activity of the subsidiary Egerton-Rothesay 
School Limited.

2.6 Tangible fixed assets
All assets costing £500 or more are capitalised and depreciated.

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Freehold land and buildings 2% straight line
Plant and equipment 3 to 8 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

2.7 Fixed asset investments
Investments for the charity are stated at market value. Realised and unrealised gains and losses on 
investments are recognised in the Statement of Financial Activities.

2.8 Impairment of fixed assets
At each reporting end date, the Charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

2.9 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.
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2.10 Financial instruments
The Charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the Charity's balance sheet when the Charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
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.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried 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. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts 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 creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity’s contractual obligations expire or are discharged or 
cancelled.

2.11 Taxation
Egerton Rothesay is a charitable company and does not carry out activity that would be subject to corporation 
tax.

Egerton-Rothesay School Limited, a subsidiary of Egerton Rothesay, is subject to corporation tax.

2.12 Retirement benefits
The Company operates defined contribution plans for its employees. A defined contribution plan is a pension 
plan under which the Company pays fixed contributions into a separate entity. Once the contributions have 
been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when they fall 
due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are 
held separately from the Company in independently administered funds.

2.13 Distributions
Distributions to the charity from the subsidiary are recognised when they are paid. Distributions are eliminated 
on consolidation.
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3 Donations and legacies

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

Donations from parents including gift aid 9,226 9,404 9,226 9,404
Distributions from subsidiary 189,398 212,705 - -

198,624 359,404 9,226 9,404

4 Other trading activities

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

School fees and similar income - - 5,343,074 5,106,982

5 Investments

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

Interest receivable 14,480 15,761 14,573 17,022

6 Raising funds

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

Trading costs
School expenditure - - 4,995,122 4,982,063

- - 4,995,122 4,982,063
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7 Charitable activities

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

Legal and professional fees 28,542 69,230 28,542 69,230
Investment management fees 7,636 7,447 7,636 7,447

36,178 76,677 36,178 76,677

Analysis by fund
Unrestricted funds 32,468 76,677 32,468 76,677
Restricted funds 3,710 - 3,710 -

36,178 76,677 36,178 76,677

Included in legal and professional fees is £nil (2022 - £60,000) which relates to services purchased from 
Marshall Lucas for the year. They have been disclosed as a related party transaction in note 23.

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
Charity during the year.

9 Employees

The average monthly number of employees during the year was:

Charity Charity Group Group
2023 2022 2023 2022

Average number of Trustees 3 3 3 3
Average number of employees - - 150 151

3 3 153 154

Charity Charity Group Group
2023 2022 2023 2022

Wages and salaries - - 2,982,610 3,045,805
Social security costs - - 250,506 258,560
Other pension costs - - 510,471 496,078

- - 3,743,587 3,800,443
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The number of employees whose annual remuneration was £60,000 or more were:

2023 2022
Number Number

£60,001 - £70,000 1 1
£70,001 - £80,000 1 1

The key management personnel of the Group are deemed by the Trustees to be the members of the 
'Management and Leadership Team'. During the year there were 12 members (2022 - 12 members) and their 
total remuneration was £608,499 (2022 - £649,679). This includes pension contributions of £96,400 (2022 - 
£94,189).

10 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 
252 of the Taxationof Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.

11 Net gains/(losses) on investments

Charity Charity Group Group
2023 2022 2023 2022

£ £ £ £

Realised gain/(loss) on investment (10,567) 708 (10,567) 708
Unrealised gain/(loss) on investment (32,589) (26,039) (32,589) (26,039)

(43,156) (25,331) (43,156) (25,331)
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12 Tangible fixed assets
Freehold land 
and buildings

Plant and 
equipment

Total

Group only £ £ £

Cost
At 1 September 2022 2,664,120 1,109,719 3,773,839
Additions 11,719 12,731 24,450

At 31 August 2023 2,675,839 1,122,450 3,798,289

Depreciation and impairment
At 1 September 2022 733,939 774,962 1,508,901
Depreciation charged in the year 53,428 63,704 117,132

At 31 August 2023 787,367 838,666 1,626,033

Carrying amount
At 31 August 2023 1,888,472 283,784 2,172,256

At 31 August 2022 1,930,181 334,757 2,264,938
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13 Fixed asset investments

Charity and Group Listed 
investments

£
Cost or valuation
At 1 September 2022 528,218
Additions 13,846
Valuation changes (24,136)
Disposals (26,023)

At 31 August 2023 491,905

Carrying amount
At 31 August 2023 491,905

At 31 August 2022 528,218

Subsidiary undertaking Charity Group
£ £

Cost
At 31 August 2022 and 31 August 2023 747,841 -

In the opinion of the Trustees, the aggregate value of the Charity's investment in subsidiary undertakings is 
not less than the amount included in the balance sheet.

Company Company number Shares held
Class %

Egerton-Rothesay School Limited 02226604 Ordinary 100

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited. The 
aggregate amount of capital and reserves and the results of these undertakings for the last relevant financial 
year were as follows:

Capital and Income Expenditure Profit
reserves for the year

£ £ £ £
Egerton-Rothesay School 
Limited 1,660,842 5,346,877 5,029,045 317,832

The registered office of the subsidiary is the same as for the Charity.
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14 Financial instruments
Charity Charity Group Group

2023 2022 2023 2022
£ £ £ £

Carrying amount of financial assets
Listed investments 491,905 528,218 491,905 528,218
Cash and cash equivalents 1,118,822 965,730 1,476,342 1,748,761

1,610,727 1,493,948 1,968,247 2,276,979

Carrying amount of financial liabilities
Trade creditors - - 53,253 133,048
Other creditors 1,620 - 45,900 44,805
Accruals 5,220 5,100 68,963 34,070
Borrowings - - 175,200 515,637

6,840 5,100 343,316 727,560

15 Debtors
Charity Charity Group Group

2023 2022 2023 2022
Amounts falling due within one year: £ £ £ £

Trade debtors - - 11,733 4,855
Other debtors 591 11,859 10,811 22,232
Prepayments and accrued income - - - 28,549

591 11,859 22,544 55,636

16 Loans and overdrafts
Charity Charity Group Group

2023 2022 2023 2022
£ £ £ £

Bank loans - - 43,349 365,549
Other loans - - 131,851 150,088

- - 175,200 515,637

Payable within one year - - 28,724 89,387
Payable after one year - - 146,476 426,250
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16 Creditors: amounts falling due within one year
Charity Charity Group Group

2023 2022 2023 2022
Notes £ £ £ £

Bank loans 16 - - 8,968 70,391
Other borrowings - - 19,756 18,996
Corporation tax payable - - 26,876 -
Taxation and social security - - 57,217 60,584
Payments received on account - - 407,863 723,095
Trade creditors - - 53,253 133,048
Amounts owed to subsidiary 1,620 30,000 - -
Other creditors - - 45,900 44,805
Accruals and deferred income 5,220 5,100 68,963 34,070

6,840 35,100 688,796 1,084,989

Included in group other creditors is pension contributions payable of £45,900 (2022 - £44,805).

18 Creditors: amounts falling due after more than one year

Charity Charity Group Group
2023 2022 2023 2022

Notes £ £ £ £

Bank loans 16 - - 34,381 295,158
Other borrowings - - 112,095 131,092

- - 146,476 426,250

Amounts falling due after more than 5 years

£nil (2022 - £24,053) of the bank loan and £24,085 (2022 - £43,276) of the other loan is due after more than five 
years from the balance sheet date.

Secured loans

Banking facilities are secured by the first legal charge over the site at Durrants Lane, Berkhamsted, Herts, HP4 
3UJ.

Interest on bank loans is paid at 2.25% above the base rate.

In 2017 a secured loan facility was taken out for £300,000 in order to acquire the Woods Building which was 
previously rented. The year end balance is shown above within other borrowings and is secured by way of a 
second legal charge over the Durrants Lane site.

Interest on other loans is paid at 4%.
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19 Provisions for deferred taxation
Charity Charity Group Group

2023 2022 2023 2022
Notes £ £ £ £

At beginning of the year 19 - - 83,198 70,303
Charge for the year 20 - - (20,743) 12,895

- - 62,455 83,198

20 Retirement benefit schemes

Defined contribution schemes
The group operates a defined contribution pension scheme for all qualifying employees, NEST pension 
scheme. The assets of the scheme are held separately from those of the group in an independently 
administered fund.

The pension cost charge represents contributions payable by the group to the fund and amounted to 
£107,058 (2022 - £109,398) in relation to NEST.

In addition, contributions are made to personal pension schemes. The pension cost charge represents 
contributions payable by the group into the schemes and amounted to £312 (2022 - £625).

Defined benefit schemes
The group contributes to a defined benefit multi-employer pension scheme, the Teachers Pension Scheme 
(TPS). This is an aggregate of the pre 2015 scheme and the 2015 scheme. Contributions to the scheme were 
determined on the basis of quadrennial actuarial valuations carried out by the Government Actuary. The latest 
actuarial valuation of the TPS was carried out as at 31 March 2016. This sets out the contribution rates for the 
implementation period (1 April 2019 to 31 March 2023).

The key elements of the valuation and subsequent consultation are:
· employer contribution rates set at 23.68% of pensionable pay (including a 0.08% employer 

administration charge)
· total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for 

service to the effective date of £218,100 million, and notional assets (estimated future contributions 
together with the notional investments held at the valuation date) of £196,100 million giving a notional 
past service deficit of £22,000 million 

· the SCAPE rate, set by HMT, is used to determine the notional investment return. The current 
SCAPE rate is 2.4% above the rate of CPI. The assumed real rate of return is 2.4% in excess of 
prices and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The 
assumed nominal rate of return including earnings growth is 4.45%.

The contributions during the year totalled £403,101 (2022 - £436,465).

A copy of the valuation report and supporting documentation is on the Teachers' Pension website.

Under the definitions set out in FRS102, the TPS is an unfunded multi-employer pension scheme. The group 
has recognised contributions to the scheme as if it were a defined contribution scheme.

Contributions totalling £45,900 (2022 - £44,805) were payable in respect of pensions at the year end and are 
included in other creditors.
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21 Restricted funds

Charity and Group

The income funds of the charity include restricted funds comprising the following unexpended balances of 
donations and grants held on trust for specific purposes:

Movement in funds
Balance at

1 September 
2021

Incoming 
resources

Resources 
expended

Balance at
1 September 

2022

Incoming 
resources

Resources 
expended

Balance at
31 August 

2023
£ £ £ £ £ £ £

Restricted 
funds 3,710 - - 3,710 - (3,710) -

Restricted funds are in respect of a donation received for specific expenditure within the School.

22 Analysis of net assets between funds
Unrestricted 

funds
Restricted 

funds
Total Unrestricted 

funds
Restricted 

funds
Total

2023 2023 2023 2022 2022 2022
£ £ £ £ £ £

Fund balances at 31 
August 2023 are 
represented by:
Tangible assets 2,172,256 - 2,172,256 2,264,938 - 2,264,938
Investments 491,905 - 491,905 528,218 - 528,218
Current assets/(liabilities) 810,090 - 810,090 715,698 3,710 719,408
Long term liabilities (146,476) - (146,476) (426,250) - (426,250)
Provisions (62,455) - (62,455) (83,198) - (83,198)

3,265,320 - 3,265,320 2,999,406 3,710 3,003,116

23 Related party transactions

The Group has taken advantage of the exemption permitted by FRS 102 Section 33 "Related Party 
Disclosures" not to provide disclosures of transactions entered into with other wholly owned members of the 
Group.

The loan taken out to purchase the previously rented Woods building is provided by Pact Holdings Limited as 
trustee of God Save Britain Crusade (registered charity number 262703). Mr J C Cooke and Mr S J East are 
directors of Pact Holdings Limited. The loan was for £300,000.

David Vesey, Director of Egerton-Rothesay School Limited, operates as Marshall Lucas. During the year, the 
charity purchased services in the ordinary course of business from Marshall Lucas amounting to £nil (2022 - 
£60,000). 

Cherry Martin was appointed as Director of Egerton-Rothesay School Limited on 1 January 2023 and since 
this date has provided consultancy services to the Charity amounting to £10,800 (2022 - £nil).
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24 Analysis of changes in net funds
At 1 September 

2022
Cash flows At 31 August 

2023
£ £ £

Cash at bank and in hand 1,748,761 (272,419) 1,476,342

Loans falling due within one year (89,387) 60,663 (28,724)
Loans falling due after more than one year (426,250) 279,774 (146,476)

1,233,124 68,018 1,301,142
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The Trustees present their annual report and financial statements for the year ended 31 August 2022.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the Charity's governing document, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing 
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland 
(FRS 102) (effective 1 January 2019)".

Objectives and activities

The objects for which Egerton Rothesay is established are:-

(i) To further the education of children attending Egerton Rothesay School.
(ii) The advancement of education in the United Kingdom and elsewhere (including social and physical 

training) of persons and children attending schools, colleges or other places of education in which 
religious instruction in accordance with the doctrines and principles of the Protestant and evangelical 
faith is given.

The Charity does not undertake fundraising.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
Charity should undertake.

Egerton-Rothesay School Limited

Egerton-Rothesay School Limited is a wholly owned subsidiary of the Charity. It is managed by a Board of 
Directors which includes Mr Stephen East who represents the Charity.

Review of Development, Activities and Achievements

The School continues to carry into effect the charitable objectives of the Trust.

The School having consolidated its operations on to one site continues to build on its proven ability to provide 
and educational environment where pupils who need additional support can achieve their potential.

The School's focus is being build around the following key strands of activity:
· Providing an exciting, relevant and supported educational experience.
· For students who have found, or might find, it difficult to make progress and succeed within another 

school where there is inadequate provision for their specific needs.
· To make a unique and excellent contribution into the life of each child ensuring that they can be 

supported in the way that they personally need to maximise their individual learning potential.
· Provide an environment offering exceptional pastoral care and spiritual development based on and 

informed by the School's Christian ethos.

With this focus we continue to draw children from a wide area - made possible by our 8-route bus service and to 
also act as specialist education provider to 17 Local Authorities who pay full fees for 131, part fees for 3 and no 
part of the fees for 9 children with EHCP's so they can attend Egerton Rothesay School. 

As we are now well established in the SEN market both on the open market with private fee paying parents and 
local authorities, the need for Open days has reduced amounting to one possible two per year.

The average number of pupils for the year was 162.

The school has continued to develop its links to the local Christian community as part of its own ministry. We 
intend to build further network links with both ministers and youth activities in the area both for the benefit of our 
own children and to enable them to make a contribution for others.



EGERTON ROTHESAY

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2022

- 2 -

Future developments

The Trustees are keeping the current activities and objectives under review and are looking at opportunities to 
further the objects of the Charity, in particular in relation to the School, but will also generally examine 
opportunities as and when they arise.

Financial review

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited and 
these are reviewed in further detail overleaf. The School continued to implement the conclusions from a review of 
how its activities should be focused going forward. The Trustees continue to support the changes to the School's 
operations. Continued plans are in place to ensure that the School has sufficient resources available to finance 
its operations through the period of change. 

The School made a profit after tax before donations to the charity of £94,384, which is lower than the profit in the 
previous year of £404,197.

During the year the Charity received a distribution from its subsidiary of £212,705 (2021: £350,000) and 
donations from parents including gift aid of £9,404 (2021 - £54,559).

At the year end date the funds of the Charity consisted of unrestricted funds of £2,214,838 (2021 - £2,078,977) 
and restricted funds of £3,710 (2021 - £3,710) giving total funds of £2,218,548 (2021 - £2,082,687).

At the year end date the funds of the Group consisted of unrestricted funds of £2,999,406 (2021 - £2,981,864) 
and restricted funds of £3,710 (2021 - £3,710) giving total funds of £3,003,116 (2021 - £2,985,574).

It is the policy of Egerton Rothesay to hold reserves in unrestricted funds that have not yet been committed or 
designated for any particular purpose. The Trustees have retained these reserves in order to provide a sound 
financial base for the charity as part of a policy of good financial management practice. 

Having considered the medium term requirements of the Charity £350,000 was invested in a portfolio of 
investments created for the Charity by J M Finn & Co Limited in previous years. A further amount of £150,000 
was invested in the portfolio during the year. The remainder of the Charity's funds are retained on deposit. The 
Trustees continue to keep the needs and objectives of the Charity under regular review.

The Trustees has assessed the major risks to which the Charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks. Risk management in relation to the operation of the School are 
governed by its own risk management policies and procedures overseen by its Board of Trustees.

Structure, governance and management

The Trustees are selected and appointed in accordance with the Articles of Egerton Rothesay.

The Trustees, who are also the directors for the purpose of company law, and who served during the year and up 
to the date of signature of the financial statements were:

Mr J C Cooke (Chairman)
Sir J L Cooke
Mr S J East

The Trustees each have a long association with Egerton-Rothesay School Limited and interest in its work. They 
bring a range of skills to their role as Trustees and review the skills necessary for performance if their duties and 
any training requirements at least annually. They believe they have available to them the skills necessary to 
enable the Charity to satisfy its objectives.
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Organisational Structure

Egerton Rothesay is governed by its Trustee Board which is responsible for setting the strategic direction of the 
organisation and the policy of the charity. The Trustees carry the ultimate responsibility for the conduct of the 
charitable company and for ensuring that the charity satisfies its legal and contractual obligations.

Trustees meet bi-annually and produce formal minutes of the meeting and delegate day-to-day operation of the 
organisation to senior management. The Trustee Board is independent from management. The Directors of 
Egerton-Rothesay School Limited meet quarterly and produce formal minutes of the meeting. During the 
meetings the budget and school performance is reviewed.

Trustees' Interests

The Charity is a company limited by guarantee, having no share capital, with all the Trustees being members of 
the company. The liability of the members is limited to £1 each in the event of winding up the company.

Charitable Status

Egerton Rothesay is incorporated as a charitable company limited by guarantee (charity number 1091089, 
company number 4301828) and is governed by its Memorandum and Articles of Association.

Auditor

In accordance with the company's articles, a resolution proposing that Azets be reappointed as auditor of the 
company will be put at a General Meeting.

The Trustees' report was approved by the Board of Trustees.

Mr S J East
Trustee
Dated: 25 April 2023
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The Trustees, who are also the directors of Egerton Rothesay for the purpose of company law, are responsible for 
preparing the Trustees' Report and the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company Law requires the Trustees to prepare financial statements for each financial year which give a true and 
fair view of the state of affairs of the Charity and of the incoming resources and application of resources, including 
the income and expenditure, of the charitable company for that year.

In preparing these financial statements, the Trustees are required to:

- 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 
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 Charity 
will continue in operation.

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the Charity 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 Charity and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Egerton Rothesay (the ‘Charity’) for the year ended 31 August 2022 
which comprise the statement of financial activities, the balance sheet and notes to the financial statements, 
including significant accounting policies. The financial reporting 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 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 August 2022 and of its 

incoming resources and application of resources, 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of 
the financial statements section of our report. We are independent of the Charity 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 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 Charity’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 within the annual 
report. Our opinion on the financial statements does not cover the other information and 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. If we identify such material inconsistencies 
or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement 
in the financial statements themselves. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees, who are also the directors of the 
Charity for the purpose of company law, are responsible for the preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for such internal control as the Trustees determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, the Trustees are responsible for assessing the Charity’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 to liquidate the 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
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the 
Act and relevant regulations made or having effect thereunder.

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 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 the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material 
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying 
with that framework.  Based on this understanding, we 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.  This includes 
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 

· Enquiry of management and those charged with governance around actual and potential litigation and 
claims as well as actual, suspected and alleged fraud; 

· Reviewing minutes of meetings of those charged with governance;
· Assessing the extent of compliance with the laws and regulations considered to have a direct material 

effect on the financial statements or the operations of the entity through enquiry and inspection;  
· Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 

with applicable laws and regulations; 
· Performing audit work over the risk of management bias and override of controls, including testing of 

journal entries and other adjustments for appropriateness, evaluating the business rationale of significant 
transactions outside the normal course of business and reviewing accounting estimates for indicators of 
potential bias. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance.  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.
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Use of our report
This report is made solely to the charity’s trustees, as a body, in accordance with part 4 of the Charities (Accounts 
and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustees 
those matters we are required to state to them in an auditors' report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume responsibility to anyone other than the charity and the charity’s 
trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Mr Mark Jackson FCA DChA (Senior Statutory Auditor)
for and on behalf of Azets 2 May 2023

Chartered Accountants
Statutory Auditor Ruthlyn House

90 Lincoln Road
Peterborough
Cambridgeshire
PE1 2SP

Azets is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006.
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Group Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2022 2022 2022 2021 2021 2021

Notes £ £ £ £ £ £
Income from:
Donations and legacies 3 9,404 - 9,404 24,559 - 24,559
Other trading activities 4 5,106,982 - 5,106,982 5,176,727 - 5,176,727
Investments 5 17,022 - 17,022 22,436 - 22,436

Total income 5,133,408 - 5,133,408 5,223,722 - 5,223,722

Expenditure on:
Other trading activities 6 4,982,063 - 4,982,063 4,712,132 - 4,712,132
Charitable activities 7 76,677 - 76,677 68,266 - 68,266
Interest payable 18,900 - 18,900 19,254 - 19,254
Tax expense 12,895 - 12,895 55,196 - 55,196

Total resources 
expended 5,090,535 - 5,090,535 4,854,848 - 4,854,848

Net gains/(losses) on 
investments 10 (25,331) - (25,331) 53,540 - 53,540

Net movement in funds 17,542 - 17,542 422,414 - 422,414

Fund balances at 1 
September 2021 2,981,864 3,710 2,985,574 2,559,450 3,710 2,563,160

Fund balances at 31 
August 2022 2,999,406 3,710 3,003,116 2,981,864 3,710 2,985,574

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2022 2021
Notes £ £ £ £

Fixed assets
Tangible assets 11 2,264,938 2,281,424
Investments 12 528,218 395,237

2,793,156 2,676,661

Current assets
Debtors 14 55,636 99,369
Cash at bank and in hand 1,748,761 1,622,795

1,804,397 1,722,164
Creditors: amounts falling due within 
one year 16 (1,084,989) (831,684)

Net current assets 719,408 890,480

Total assets less current liabilities 3,512,564 3,567,141

Creditors: amounts falling due after 
more than one year 17 (426,250) (511,264)

Provisions for liabilities (83,198) (70,303)

Net assets 3,003,116 2,985,574

Income funds
Restricted funds 20 3,710 3,710
Unrestricted funds 2,999,406 2,981,864

3,003,116 2,985,574

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2022, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 25 April 2023

Mr S J East
Trustee

Company Registration No. 4301828
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2022 2021
Notes £ £ £ £

Fixed assets
Investments 12 1,276,059 1,143,078

Current assets
Debtors 14 11,859 11,330
Cash at bank and in hand 965,730 963,139

977,589 974,469
Creditors: amounts falling due within 
one year 16 (35,100) (34,860)

Net current assets 942,489 939,609

Total assets less current liabilities 2,218,548 2,082,687

Income funds
Restricted funds 20 3,710 3,710
Unrestricted funds 2,214,838 2,078,977

2,218,548 2,082,687

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 August 2022, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements under the requirements 
of the Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 25 April 2023

Mr S J East
Trustee

Company Registration No. 4301828
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1 Accounting policies

Charity information
Egerton Rothesay is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Egerton Rothesay School, Durrants Lane, Berkhamsted, Hertfordshire, HP4 3UJ, United 
Kingdom.

1.1 Accounting convention
The financial statements have been prepared in accordance with the Charity's governing document,  the 
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)". The Charity is a Public 
Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the Charity 
has adequate resources to continue in operational existence for the foreseeable future. Thus the Trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements. Further, 
forecasts and business plans have been prepared which provide comfort that the Group and Charity will 
continue to trade in the foreseeable future.

1.3 Charitable funds
General unrestricted funds represent funds which are expendable at the discretion of the Trustees in the 
furtherance of the objects of the Charity.

Restricted funds represent funds which have been donated to the Group for a specific purpose.

1.4 Income
Voluntary income represents donations received by the charity, and are accounted for when received.

Investment income represents bank interest receivable.

Other trading activities represents amounts receivable for school fees and similar income plus other operating 
income of the subsidiary Egerton-Rothesay School Limited. Revenue from school fees and similar income is 
recognised in the term in which the services are provided and when:

· the amount of revenue can be measured reliably; and
· it is probable that the company will receive the consideration due.

Revenue is deferred where received in advance of the service.
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1.5 Expenditure
Expenditure is recognised on an accruals basis and when there is a legal or constructive obligation to do so.

Charitable activities represents the legal, professional and other costs of running the charity.

Other trading activities are those costs incurred by the trading activity of the subsidiary Egerton-Rothesay 
School Limited.

1.6 Tangible fixed assets
All assets costing £500 or more are capitalised and depreciated.

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Freehold land and buildings 2% straight line
Plant and equipment 3 to 8 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

1.7 Fixed asset investments
Investments for the charity are stated at market value. Realised and unrealised gains and losses on 
investments are recognised in the Statement of Financial Activities.

1.8 Impairment of fixed assets
At each reporting end date, the Charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

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

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

Financial instruments are recognised in the Charity's balance sheet when the Charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
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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Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried 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. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts 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 creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity’s contractual obligations expire or are discharged or 
cancelled.

1.11 Taxation
Egerton Rothesay is a charitable company and does not carry out activity that would be subject to corporation 
tax.

Egerton-Rothesay School Limited, a subsidiary of Egerton Rothesay, is subject to corporation tax.

1.12 Retirement benefits
The Company operates defined contribution plans for its employees. A defined contribution plan is a pension 
plan under which the Company pays fixed contributions into a separate entity. Once the contributions have 
been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when they fall 
due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are 
held separately from the Company in independently administered funds.

1.13 Distributions
Distributions to the charity from the subsidiary are recognised when they are paid. Distributions are eliminated 
on consolidation.

2 Critical accounting estimates and judgements

In the application of the Charity’s accounting policies, the Trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered 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 current and future 
periods.
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3 Donations and legacies

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

Donations from parents including gift aid 9,404 24,559 9,404 24,559
Distributions from subsidiary 212,705 350,000 - -

222,109 374,559 9,404 24,559

4 Other trading activities

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

School fees and similar income - - 5,106,982 5,176,727

5 Investments

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

Interest receivable 15,761 8,384 17,022 22,436

6 Raising funds

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

Trading costs
School expenditure - - 4,982,063 4,712,132

- - 4,982,063 4,712,132
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7 Charitable activities

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

Legal and professional fees 69,230 63,249 69,230 63,249
Investment management fees 7,447 5,017 7,447 5,017

76,677 68,266 76,677 68,266

Included in legal and professional fees is £60,000 (2021 - £60,000) which relates to services purchased from 
Marshall Lucas for the year. They have been disclosed as a related party transaction in note 22.

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
Charity during the year.

9 Employees

The average monthly number of employees during the year was:

Charity Charity Group Group
2022 2021 2022 2021

Average number of Trustees 3 3 3 3
Average number of employees - - 151 151

3 3 154 154

Charity Charity Group Group
2022 2021 2022 2021

Wages and salaries - - 2,995,395 2,888,340
Social security costs - - 258,560 241,556
Other pension costs - - 546,488 536,016

- - 3,800,443 3,665,912

The number of employees whose annual remuneration was £60,000 or more were:

2022 2021
Number Number

£60,001 - £70,000 2 1
£70,001 - £80,000 - 1
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The key management personnel of the Group are deemed by the Trustees to be the members of the 
'Management and Leadership Team'. During the year there were 12 members (2021 - 10 members) and their 
total remuneration was £649,679 (2021 - £521,681). This includes pension contributions of £94,189 (2021 - 
£80,217).

10 Net gains/(losses) on investments

Charity Charity Group Group
2022 2021 2022 2021

£ £ £ £

Realised gain/(loss) on investment 708 (134) 708 (134)
Unrealised gain/(loss) on investment (26,039) 53,674 (26,039) 53,674

(25,331) 53,540 (25,331) 53,540

11 Tangible fixed assets
Freehold land 
and buildings

Plant and 
equipment

Total

Group only £ £ £

Cost
At 1 September 2021 2,586,792 1,091,962 3,678,754
Additions 77,328 17,757 95,085

At 31 August 2022 2,664,120 1,109,719 3,773,839

Depreciation and impairment
At 1 September 2021 680,511 716,819 1,397,330
Depreciation charged in the year 53,428 58,143 111,571

At 31 August 2022 733,939 774,962 1,508,901

Carrying amount
At 31 August 2022 1,930,181 334,757 2,264,938

At 31 August 2021 1,906,281 375,143 2,281,424
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12 Fixed asset investments

Charity and Group Listed 
investments

£
Cost or valuation
At 1 September 2021 395,237
Additions 182,388
Valuation changes (41,669)
Disposals (7,738)

At 31 August 2022 528,218

Carrying amount
At 31 August 2022 528,218

At 31 August 2021 395,237

Subsidiary undertaking Charity Group
£ £

Cost
At 31 August 2021 and 31 August 2022 747,841 -

In the opinion of the Trustees, the aggregate value of the Charity's investment in subsidiary undertakings is 
not less than the amount included in the balance sheet.

Company Company number Shares held
Class %

Egerton-Rothesay School Limited 02226604 Ordinary 100

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited. The 
aggregate amount of capital and reserves and the results of these undertakings for the last relevant financial 
year were as follows:

Capital and Income Expenditure Profit
reserves for the year

£ £ £ £
Egerton-Rothesay School 
Limited 1,532,408 5,108,242 5,013,858 94,384

The registered office of the subsidiary is the same as for the Charity.
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13 Financial instruments
Charity Charity Group Group

2022 2021 2022 2021
£ £ £ £

Carrying amount of financial assets
Listed investments 528,218 395,237 528,218 395,237
Cash and cash equivalents 965,730 963,139 1,748,761 1,622,795

1,493,948 1,358,376 2,276,979 2,018,032

Carrying amount of financial liabilities
Trade creditors - - 133,048 92,716
Other creditors - - 44,805 46,399
Accruals 5,100 4,860 34,070 143,320
Borrowings - - 515,637 599,870

5,100 4,860 727,560 882,305

14 Debtors
Charity Charity Group Group

2022 2021 2022 2021
Amounts falling due within one year: £ £ £ £

Trade debtors - - 4,855 45,126
Other debtors 11,859 11,330 22,232 21,634
Prepayments and accrued income - - 28,549 32,609

11,859 11,330 55,636 99,369

15 Loans and overdrafts
Charity Charity Group Group

2022 2021 2022 2021
£ £ £ £

Bank loans - - 365,549 431,516
Other loans - - 150,088 168,354

- - 515,637 599,870

Payable within one year - - 89,387 88,606
Payable after one year - - 426,250 511,264
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16 Creditors: amounts falling due within one year
Charity Charity Group Group

2022 2021 2022 2021
Notes £ £ £ £

Bank loans 15 - - 70,391 70,340
Other borrowings - - 18,996 18,266
Taxation and social security - - 60,584 69,657
Payments received on account - - 723,095 390,986
Trade creditors - - 133,048 92,716
Amounts owed to subsidiary 30,000 30,000 - -
Other creditors - - 44,805 46,399
Accruals and deferred income 5,100 4,860 34,070 143,320

35,100 34,860 1,084,989 831,684

Included in group other creditors is pension contributions payable of £44,805 (2021 - £46,398).

17 Creditors: amounts falling due after more than one year

Charity Charity Group Group
2022 2021 2022 2021

Notes £ £ £ £

Bank loans 15 - - 295,158 361,176
Other borrowings - - 131,092 150,088

- - 426,250 511,264

Amounts falling due after more than 5 years

£24,053 (2021 - £94,444) of the bank loan and £43,276 (2021 - £62,272) of the other loan is due after more than 
five years from the balance sheet date.

Secured loans

Banking facilities are secured by the first legal charge over the site at Durrants Lane, Berkhamsted, Herts, HP4 
3UJ.

Interest on bank loans is paid at 2.25% above the base rate.

In 2017 a secured loan facility was taken out for £300,000 in order to acquire the Woods Building which was 
previously rented. The year end balance is shown above within other borrowings and is secured by way of a 
second legal charge over the Durrants Lane site.

Interest on other loans is paid at 4%.
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18 Provisions for deferred taxation
Charity Charity Group Group

2022 2021 2022 2021
Notes £ £ £ £

At beginning of the year 18 - - 70,303 15,524
Charge for the year 19 - - 12,895 54,779

- - 83,198 70,303

19 Retirement benefit schemes

Defined contribution schemes
The group operates a defined contribution pension scheme for all qualifying employees, NEST pension 
scheme. The assets of the scheme are held separately from those of the group in an independently 
administered fund.

The pension cost charge represents contributions payable by the group to the fund and amounted to 
£109,398 (2021 - £98,363) in relation to NEST.

In addition, contributions are made to personal pension schemes. The pension cost charge represents 
contributions payable by the group into the schemes and amounted to £625 (2021 - £625).

Defined benefit schemes
The group contributes to a defined benefit multi-employer pension scheme, the Teachers Pension Scheme 
(TPS). This is an aggregate of the pre 2015 scheme and the 2015 scheme. Contributions to the scheme were 
determined on the basis of quadrennial actuarial valuations carried out by the Government Actuary. The latest 
actuarial valuation of the TPS was carried out as at 31 March 2016. This sets out the contribution rates for the 
implementation period (1 April 2019 to 31 March 2023).

The key elements of the valuation and subsequent consultation are:
· employer contribution rates set at 23.68% of pensionable pay (including a 0.08% employer 

administration charge)
· total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for 

service to the effective date of £218,100 million, and notional assets (estimated future contributions 
together with the notional investments held at the valuation date) of £196,100 million giving a notional 
past service deficit of £22,000 million 

· the SCAPE rate, set by HMT, is used to determine the notional investment return. The current 
SCAPE rate is 2.4% above the rate of CPI. The assumed real rate of return is 2.4% in excess of 
prices and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The 
assumed nominal rate of return including earnings growth is 4.45%.

The contributions during the year totalled £436,465 (2021 - £437,028).

A copy of the valuation report and supporting documentation is on the Teachers' Pension website.

Under the definitions set out in FRS102, the TPS is an unfunded multi-employer pension scheme. The group 
has recognised contributions to the scheme as if it were a defined contribution scheme.

Contributions totalling £44,805 (2021 - £46,398) were payable in respect of pensions at the year end and are 
included in other creditors.
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20 Restricted funds

Charity and Group

The income funds of the charity include restricted funds comprising the following unexpended balances of 
donations and grants held on trust for specific purposes:

Movement in funds
Balance at

1 September 
2020

Incoming 
resources

Resources 
expended

Balance at
1 September 

2021

Incoming 
resources

Resources 
expended

Balance at
31 August 

2022
£ £ £ £ £ £ £

Restricted 
funds 3,710 - - 3,710 - - 3,710

Restricted funds are in respect of a donation received for specific expenditure within the School.

21 Analysis of net assets between funds
Unrestricted 

funds
Restricted 

funds
Total Unrestricted 

funds
Restricted 

funds
Total

2022 2022 2022 2021 2021 2021
£ £ £ £ £ £

Fund balances at 31 
August 2022 are 
represented by:
Tangible assets 2,264,938 - 2,264,938 2,281,424 - 2,281,424
Investments 528,218 - 528,218 395,237 - 395,237
Current assets/(liabilities) 715,698 3,710 719,408 886,770 3,710 890,480
Long term liabilities (426,250) - (426,250) (511,264) - (511,264)
Provisions (83,198) - (83,198) (70,303) - (70,303)

2,999,406 3,710 3,003,116 2,981,864 3,710 2,985,574

22 Related party transactions

The Group has taken advantage of the exemption permitted by FRS 102 Section 33 "Related Party 
Disclosures" not to provide disclosures of transactions entered into with other wholly owned members of the 
Group.

The loan taken out to purchase the previously rented Woods building is provided by Pact Holdings Limited as 
trustee of God Save Britain Crusade (registered charity number 262703). Mr J C Cooke and Mr S J East are 
directors of Pact Holdings Limited. The loan was for £300,000.

David Vesey, Director of Egerton-Rothesay School Limited, operates as Marshall Lucas. During the year, the 
charity purchased services in the ordinary course of business from Marshall Lucas amounting to £60,000 
(2021 - £60,000). 
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23 Analysis of changes in net funds
At 1 September 

2021
Cash flows At 31 August 

2022
£ £ £

Cash at bank and in hand 1,622,795 125,966 1,748,761

Loans falling due within one year (88,606) (781) (89,387)
Loans falling due after more than one year (511,264) 85,014 (426,250)

1,022,925 210,199 1,233,124
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The Trustees present their report and financial statements for the year ended 31 August 2021.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to 
the financial statements and comply with the Charity's governing document, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102) (effective 1 January 2019)".

Objectives and activities

The objects for which Egerton Rothesay is established are:-

(i) To further the education of children attending Egerton Rothesay School.
(ii) The advancement of education in the United Kingdom and elsewhere (including social and physical 

training) of persons and children attending schools, colleges or other places of education in which
religious instruction in accordance with the doctrines and principles of the Protestant and evangelical 
faith is given.

The Charity does not undertake fundraising.

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities 
the Charity should undertake.

Egerton-Rothesay School Limited

Egerton-Rothesay School Limited is a wholly owned subsidiary of the Charity. It is managed by a Board of 
Directors which includes Mr Stephen East who represents the Charity.

Review of Development, Activities and Achievements

The School continues to carry into effect the charitable objectives of the Trust.

The School having consolidated its operations on to one site continues to build on its proven ability to provide 
and educational environment where pupils who need additional support can achieve their potential.

The School's focus is being build around the following key strands of activity:
�
�

�

�

Providing an exciting, relevant and supported educational experience.
For students who have found, or might find, it difficult to make progress and succeed within another 
school where there is inadequate provision for their specific needs.
To make a unique and excellent contribution into the life of each child ensuring that they can be 
supported in the way that they personally need to maximise their individual learning potential.
Provide an environment offering exceptional pastoral care and spiritual development based on and 
informed by the School's Christian ethos.

With this focus we continue to draw children from a wide area - made possible by our 9-route bus service and 
to also act as specialist education provider to 17 Local Authorities who pay full fees for 123, part fees for 12 
and no part of the fees for 14 children with EHCP's so they can attend Egerton Rothesay School. 

As we are now well established in the SEN market both on the open market with private fee paying parents 
and local authorities, the need for Open days has reduced amounting to one possible two per year.

The average number of pupils for the year was 170.

The school has continued to develop its links to the local Christian community as part of its own ministry. We 
intend to build further network links with both ministers and youth activities in the area both for the benefit of 
our own children and to enable them to make a contribution for others.
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Future developments

The Trustees are keeping the current activities and objectives under review and are looking at opportunities to 
further the objects of the Charity, in particular in relation to the School, but will also generally examine 
opportunities as and when they arise.

The Trustees continue to monitor the effects of the Covid-19 pandemic on the School and the mitigating 
actions taken to offset these where possible.

Covid-19
The school was affected by the National Lockdown and closure of schools in January 2021 to March 2021.
Whilst staying open to cater for vulnerable and key worker pupils the school also made use of online teaching 
to enable pupils to continue their education with the least possible interruption. As the school continued to 
provide education to its public fees continued to be received other than where specific services could not be 
provided. Some members of staff were furloughed during the closure which mitigated some of the lost 
revenue.

Financial review

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited and 
these are reviewed in further detail overleaf. The School continued to implement the conclusions from a 
review of how its activities should be focused going forward. The Trustees continue to support the changes to 
the School's operations. Continued plans are in place to ensure that the School has sufficient resources 
available to finance its operations through the period of change. 

The School made a profit after tax before donations to the charity of £404,197, which is slightly lower than the 
profit in the previous year of £448,401.

During the year the Charity received a distribution from its subsidiary of £350,000 (a donation of £225,000 
was accrued in the 2019 accounts and paid in 2020) and donation from parents including gift aid of £54,559 
(2020 - £9,765).

At the year end date the funds of the Charity consisted of unrestricted funds of £2,078,977 (2020 -
£1,170,759) and restricted funds of £3,710 (2020 - £3,710) giving total funds of £2,082,687 (2020 -
£1,714,469).

At the year end date the funds of the Group consisted of unrestricted funds of £2,981,864 (2020 - £2,559,450) 
and restricted funds of £3,710 (2020 - £3,710) giving total funds of £2,985,574 (2020 - £2,563,160).

It is the policy of Egerton Rothesay to hold reserves in unrestricted funds that have not yet been committed or 
designated for any particular purpose. The Trustees have retained these reserves in order to provide a sound 
financial base for the charity as part of a policy of good financial management practice. 

Having considered the medium term requirements of the Charity £350,000 was invested in a portfolio of 
investments created for the Charity by J M Finn & Co Limited. The remainder of the Charity's funds are 
retained on deposit. The Trustees continue to keep the needs and objectives of the Charity under regular 
review.

The Trustees has assessed the major risks to which the Charity is exposed, and are satisfied that systems are 
in place to mitigate exposure to the major risks. Risk management in relation to the operation of the School 
are governed by its own risk management policies and procedures overseen by its Board of Trustees.

Structure, governance and management

The Trustees are selected and appointed in accordance with the Articles of Egerton Rothesay.
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The Trustees, who are also the directors for the purpose of company law, and who served during the year and 
up to the date of signature of the financial statements were:

Mr J C Cooke (Chairman)
Sir J L Cooke
Mr S J East

The Trustees each have a long association with Egerton-Rothesay School Limited and interest in its work. 
They bring a range of skills to their role as Trustees and review the skills necessary for performance if their 
duties and any training requirements at least annually. They believe they have available to them the skills 
necessary to enable the Charity to satisfy its objectives.

Organisational Structure

Egerton Rothesay is governed by its Trustee Board which is responsible for setting the strategic direction of 
the organisation and the policy of the charity. The Trustees carry the ultimate responsibility for the conduct of 
the charitable company and for ensuring that the charity satisfies its legal and contractual obligations.

Trustees meet bi-annually and produce formal minutes of the meeting and delegate day-to-day operation of 
the organisation to senior management. The Trustee Board is independent from management. The Directors 
of Egerton-Rothesay School Limited meet quarterly and produce formal minutes of the meeting. During the 
meetings the budget and school performance is reviewed.

Trustees' Interests

The Charity is a company limited by guarantee, having no share capital, with all the Trustees being members 
of the company. The liability of the members is limited to £1 each in the event of winding up the company.

Charitable Status

Egerton Rothesay is incorporated as a charitable company limited by guarantee (charity number 1091089, 
company number 4301828) and is governed by its Memorandum and Articles of Association.

Auditor

Azets were appointed as auditor to the company and a resolution proposing that they be re-appointed will be 
put at a General Meeting.

The Trustees' report was approved by the Board of Trustees.

..............................
Mr S J East
Trustee
Dated: .........................
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The Trustees, who are also the directors of Egerton Rothesay for the purpose of company law,  are responsible 
for preparing the Trustees' Report and the financial statements in accordance with applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company Law requires the Trustees to prepare financial statements for each financial year which give a true 
and fair view of the state of affairs of the Charity and of the incoming resources and application of resources, 
including the income and expenditure, of the charitable company for that year.

In preparing these financial statements, the Trustees are required to:

- 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;  and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
Charity will continue in operation.

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy 
at any time the financial position of the Charity 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 Charity and hence 
for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Egerton Rothesay (the ‘Charity’) for the year ended 31 August 2021 
which comprise the statement of financial activities, the balance sheet and the notes to the financial statements, 
including 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 August 2021 and of its 

incoming resources and application of resources, 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 International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit 
of the financial statements section of our report. We are independent of the Charity 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 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 Charity’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 within the 
annual report. Our opinion on the financial statements does not cover the other information and 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. If we identify 
such material inconsistencies or apparent material misstatements, we are required to determine whether this 
gives rise to a material misstatement in the financial statements themselves. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and 
Reports) Regulations 2008 require us to report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- sufficient accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.
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Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities, the Trustees, who are also the directors of 
the Charity for the purpose of company law, are responsible for the preparation of the financial statements and 
for being satisfied that they give a true and fair view, and for such internal control as the Trustees determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. In preparing the financial statements, the Trustees are responsible for assessing the 
Charity’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 to liquidate the 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
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with 
the Act and relevant regulations made or having effect thereunder.

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 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 the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect 
material misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is 
complying with that framework. Based on this understanding, we 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. This includes consideration of the risk of acts by the entity that were contrary to applicable laws and 
regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we 
designed procedures which included: 

�

�
�

�

�

Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material 
effect on the financial statements or the operations of the entity through enquiry and inspection;
Reviewing financial statement disclosures and testing to supporting documentation to assess 
compliance with applicable laws and regulations; 
Performing audit work over the risk of management bias and override of controls, including testing of 
journal entries and other adjustments for appropriateness, evaluating the business rationale of 
significant transactions outside the normal course of business and reviewing accounting estimates for 
indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including 
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions 
reflected in the financial statements, as we will be less likely to become aware of instances of non-
compliance. 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.

Use of our report
This report is made solely to the charity’s trustees, as a body, in accordance with part 4 of the Charities 
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the 
charity's trustees those matters we are required to state to them in an auditors' report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charity 
and the charity’s trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Mr Mark Jackson FCA DChA (Senior Statutory Auditor)
for and on behalf of Azets .........................

Chartered Accountants
Statutory Auditor Ruthlyn House

90 Lincoln Road
Peterborough
Cambridgeshire
PE1 2SP

Azets is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as auditor of a 
company under of section 1212 of the Companies Act 2006.
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Group Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2021 2021 2021 2020 2020 2020

Notes £ £ £ £ £ £
Income from:
Donations and legacies 3 24,559 - 24,559 43,680 - 43,680
Other trading activities 4 5,176,727 - 5,176,727 5,214,626 - 5,214,626
Investments 5 22,436 - 22,436 18,448 - 18,448

Total income 5,223,722 - 5,223,722 5,276,754 - 5,276,754

Expenditure on:
Other trading activities 6 4,712,132 - 4,712,132 4,717,121 - 4,717,121
Charitable activities 7 68,266 - 68,266 67,431 - 67,431
Interest payable 19,254 - 19,254 23,696 - 23,696
Tax expense 55,196 - 55,196 38,668 - 38,668

Total resources 
expended 4,854,848 - 4,854,848 4,846,916 - 4,846,916

Net gains/(losses) on 
investments 10 53,540 - 53,540 (13,750) - (13,750)

Net movement in funds 422,414 - 422,414 416,088 - 416,088

Fund balances at 1 
September 2020 2,559,450 3,710 2,563,160 2,143,362 3,710 2,147,072

Fund balances at 31 
August 2021 2,981,864 3,710 2,985,574 2,559,450 3,710 2,563,160

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2021 2020
Notes £ £ £ £

Fixed assets
Tangible assets 11 2,281,424 2,046,368
Investments 12 395,237 338,331

2,676,661 2,384,699

Current assets
Debtors 14 99,369 280,709
Cash at bank and in hand 1,622,795 1,504,582

1,722,164 1,785,291
Creditors: amounts falling due within 
one year 16 (831,684) (980,164)

Net current assets 890,480 805,127

Total assets less current liabilities 3,567,141 3,189,826

Creditors: amounts falling due after 
more than one year 17 (511,264) (611,142)

Provisions for liabilities (70,303) (15,524)

Net assets 2,985,574 2,563,160

Income funds
Restricted funds 20 3,710 3,710
Unrestricted funds 2,981,864 2,559,450

2,985,574 2,563,160
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The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies 
Act 2006, for the year ended 31 August 2021, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies 
subject to the small companies regime.

The financial statements were approved by the Trustees on .........................

..............................
Mr S J East
Trustee

Company Registration No. 4301828
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2021 2020
Notes £ £ £ £

Fixed assets
Investments 12 1,143,078 1,086,172

Current assets
Debtors 14 11,330 9,951
Cash at bank and in hand 963,139 643,633

974,469 653,584
Creditors: amounts falling due within 
one year 16 (34,860) (25,287)

Net current assets 939,609 628,297

Total assets less current liabilities 2,082,687 1,714,469

Income funds
Restricted funds 20 3,710 3,710
Unrestricted funds 2,078,977 1,710,759

2,082,687 1,714,469

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies 
Act 2006, for the year ended 31 August 2021, although an audit has been carried out under section 144  of the 
Charities Act 2011.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements under the
requirements of the Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies 
subject to the small companies regime.

The financial statements were approved by the Trustees on .........................

..............................
Mr S J East
Trustee

Company Registration No. 4301828
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1 Accounting policies

Charity information
Egerton Rothesay is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Egerton Rothesay School, Durrants Lane, Berkhamsted, Hertfordshire, HP4 3UJ, 
United Kingdom.

1.1 Accounting convention
The financial statements have been prepared in accordance with the Charity's governing document,  the 
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)". The Charity is a Public 
Benefit Entity as defined by FRS 102.

The Charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the 
revaluation of freehold properties and to include investment properties and certain financial instruments at 
fair value. The principal accounting policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the 
Charity has adequate resources to continue in operational existence for the foreseeable future. Thus the 
Trustees continue to adopt the going concern basis of accounting in preparing the financial statements.
Further, forecasts and business plans have been prepared which provide comfort that the Group and 
Charity will continue to trade in the foreseeable future.

1.3 Charitable funds
General unrestricted funds represent funds which are expendable at the discretion of the Trustees in the 
furtherance of the objects of the Charity.

Restricted funds represent funds which have been donated to the Group for a specific purpose.

1.4 Income
Voluntary income represents donations received by the charity, and are accounted for when received.

Investment income represents bank interest receivable.

Other trading activities represents amounts receivable for school fees and similar income plus other 
operating income of the subsidiary Egerton-Rothesay School Limited. Revenue from school fees and 
similar income is recognised in the term in which the services are provided and when:

�
�

the amount of revenue can be measured reliably; and
it is probable that the company will receive the consideration due.

Revenue is deferred where received in advance of the service.
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1.5 Expenditure
Expenditure is recognised on an accruals basis and when there is a legal or constructive obligation to do 
so.

Charitable activities represents the legal, professional and other costs of running the charity.

Other trading activities are those costs incurred by the trading activity of the subsidiary Egerton-Rothesay 
School Limited.

1.6 Tangible fixed assets
All assets costing £500 or more are capitalised and depreciated.

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over 
their useful lives on the following bases:

Freehold land and buildings 2% straight line
Plant and equipment 3 to 8 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in net income/(expenditure) for the year.

1.7 Fixed asset investments
Investments for the charity are stated at market value. Realised and unrealised gains and losses on 
investments are recognised in the Statement of Financial Activities.

1.8 Impairment of fixed assets
At each reporting end date, the Charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

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

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

Financial instruments are recognised in the Charity's balance sheet when the Charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
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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Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried 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. Financial 
assets classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price 
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the 
present value of the future payments discounted at a market rate of interest. Financial liabilities classified 
as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course 
of operations from suppliers. Amounts 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 creditors are recognised initially 
at transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity’s contractual obligations expire or are discharged or 
cancelled.

1.11 Taxation
Egerton Rothesay is a charitable company and does not carry out activity that would be subject to 
corporation tax.

Egerton-Rothesay School Limited, a subsidiary of Egerton Rothesay, is subject to corporation tax.

1.12 Retirement benefits
The Company operates defined contribution plans for its employees. A defined contribution plan is a 
pension plan under which the Company pays fixed contributions into a separate entity. Once the 
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when they fall 
due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are 
held separately from the Company in independently administered funds.

1.13 Distributions
Distributions to the charity from the subsidiary are recognised when they are paid. Distributions are 
eliminated on consolidation.
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2 Critical accounting estimates and judgements

In the application of the Charity’s accounting policies, the Trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and 
other factors that are considered 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 current and future 
periods.

3 Donations and legacies

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

Donations from parents including gift aid 24,559 43,680 24,559 43,680
Distributions from subsidiary 350,000 - - -

374,559 43,680 24,559 43,680

4 Other trading activities

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

School fees and similar income - - 5,176,727 5,214,626

5 Investments

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

Interest receivable 8,384 5,188 22,436 18,448

6 Raising funds

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

Trading costs
School expenditure - - 4,712,132 4,717,121

- - 4,712,132 4,717,121
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7 Charitable activities

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

Legal and professional fees 63,249 64,324 63,249 64,324
Investment management fees 5,017 3,107 5,017 3,107

68,266 67,431 68,266 67,431

Included in legal and professional fees is £60,000 (2020 - £60,000) which relates to services purchased 
from Marshall Lucas/Marshall Management Limited for the year. They have been disclosed as a related 
party transaction in note 22.

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
Charity during the year.

9 Employees

The average monthly number of employees during the year was:

Charity Charity Group Group
2021 2020 2021 2020

Average number of Trustees 3 3 3 3
Average number of employees - - 151 150

3 3 154 153

Charity Charity Group Group
2021 2020 2021 2020

Wages and salaries - - 2,888,340 2,884,232
Social security costs - - 241,556 237,690
Other pension costs - - 536,016 519,007

- - 3,665,912 3,640,929

The number of employees whose annual remuneration was £60,000 or more were:

2021 2020
Number Number

£60,001 - £70,000 1 2
£70,001 - £80,000 1 -
£80,001 - £90,000 - 1
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The key management personnel of the Group are deemed by the Trustees to be the members of the 
'Management and Leadership Team'. During the year there were 10 members (2020 - 10 members) and 
their total remuneration was £521,681 (2020 - £522,900). This includes pension contributions of £80,217 
(2020 - £64,412).

10 Net gains/(losses) on investments

Charity Charity Group Group
2021 2020 2021 2020

£ £ £ £

Realised gain/(loss) on investment (134) (263) (134) (263)
Unrealised gain/(loss) on investment 53,674 (13,487) 53,674 (13,487)

53,540 (13,750) 53,540 (13,750)

11 Tangible fixed assets
Freehold land 
and buildings

Plant and 
equipment

Total

Group only £ £ £

Cost
At 1 September 2020 2,586,792 748,717 3,335,509
Additions - 343,245 343,245

At 31 August 2021 2,586,792 1,091,962 3,678,754

Depreciation and impairment
At 1 September 2020 628,629 660,512 1,289,141
Depreciation charged in the year 51,882 56,307 108,189

At 31 August 2021 680,511 716,819 1,397,330

Carrying amount
At 31 August 2021 1,906,281 375,143 2,281,424

At 31 August 2020 1,958,163 88,205 2,046,368
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12 Fixed asset investments

Charity and Group Listed 
investments

£
Cost or valuation
At 1 September 2020 338,331
Additions 19,812
Valuation changes 65,013
Disposals (27,919)

At 31 August 2021 395,237

Carrying amount
At 31 August 2021 395,237

At 31 August 2020 338,331

Listed investments are held and managed by investment managers.

There is no single investment greater than 10% of the whole portfolio value.

Subsidiary undertaking Charity Group
£ £

Cost
At 31 August 2020 and 31 August 2021 747,841 -

In the opinion of the Trustees, the aggregate value of the Charity's investment in subsidiary undertakings is 
not less than the amount included in the balance sheet.

Company Company number Shares held
Class %

Egerton-Rothesay School Limited 02226604 Ordinary 100

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited. 
The aggregate amount of capital and reserves and the results of these undertakings for the last relevant 
financial year were as follows:

Capital and Income Expenditure Profit
reserves for the year

£ £ £ £
Egerton-Rothesay School 
Limited 1,650,729 5,190,779 4,786,582 404,197

The registered office of the subsidiary is the same as for the Charity.
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13 Financial instruments
Charity Charity Group Group

2021 2020 2021 2020
£ £ £ £

Carrying amount of financial assets
Listed investments 395,237 338,331 395,237 338,331
Cash and cash equivalents 963,139 643,633 1,622,795 1,504,582

1,358,376 981,964 2,018,032 1,842,913

Carrying amount of financial liabilities
Trade creditors - - 92,716 241,431
Other creditors - - 46,399 45,091
Accruals 4,860 25,287 143,320 63,263
Borrowings - - 599,870 684,269

4,860 25,287 882,305 1,034,054

14 Debtors
Charity Charity Group Group

2021 2020 2021 2020
Amounts falling due within one year: £ £ £ £

Trade debtors - - 45,126 152,842
Other debtors 11,330 9,951 21,634 92,190
Prepayments and accrued income - - 32,609 35,677

11,330 9,951 99,369 280,709

15 Loans and overdrafts
Charity Charity Group Group

2021 2020 2021 2020
£ £ £ £

Bank loans - - 431,516 498,352
Other loans - - 168,354 185,917

- - 599,870 684,269

Payable within one year - - 88,606 84,372
Payable after one year - - 511,264 599,897
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16 Creditors: amounts falling due within one year
Charity Charity Group Group

2021 2020 2021 2020
Notes £ £ £ £

Bank loans 15 - - 70,340 66,809
Other borrowings - - 18,266 17,563
Corporation tax payable - - - 41,014
Taxation and social security - - 69,657 61,747
Payments received on account - - 390,986 454,491
Trade creditors - - 92,716 241,431
Amounts owed to subsidiary 30,000 - - -
Other creditors - - 46,399 45,091
Accruals and deferred income 4,860 25,287 143,320 52,018

34,860 25,287 831,684 980,164

Included in group other creditors is pension contributions payable of £46,399 (2020 - £45,091).

17 Creditors: amounts falling due after more than one year

Charity Charity Group Group
2021 2020 2021 2020

Notes £ £ £ £

Bank loans 15 - - 361,176 431,543
Other borrowings - - 150,088 168,354
Accruals and deferred income - - - 11,245

- - 511,264 611,142

Amounts falling due after more than 5 years

£94,444 (2020 - £164,784) of the bank loan and £62,272 (2020 - £80,538) of the other loan is due after more 
than five years from the balance sheet date.

Secured loans

Banking facilities are secured by the first legal charge over the site at Durrants Lane, Berkhamsted, Herts,
HP4 3UJ.

Interest on bank loans is paid at 2.25% above the base rate.

In 2017 a secured loan facility was taken out for £300,000 in order to acquire the Woods Building which was 
previously rented. The year end balance is shown above within other borrowings and is secured by way of a 
second legal charge over the Durrants Lane site.

Interest on other loans is paid at 4%.
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18 Provisions for deferred taxation
Charity Charity Group Group

2021 2020 2021 2020
Notes £ £ £ £

At beginning of the year 18 - - 15,524 17,870
Charge for the year 19 - - 54,779 (2,346)

- - 70,303 15,524

19 Retirement benefit schemes

Defined contribution schemes
The group operates a defined contribution pension scheme for all qualifying employees, NEST pension 
scheme. The assets of the scheme are held separately from those of the group in an independently 
administered fund.

The pension cost charge represents contributions payable by the group to the fund and amounted to 
£98,363 (2020 - £103,513) in relation to NEST.

In addition, contributions are made to personal pension schemes. The pension cost charge represents 
contributions payable by the group into the schemes and amounted to £625 (2020 - £625).

Defined benefit schemes
The group contributes to a defined benefit multi-employer pension scheme, the Teachers Pension Scheme 
(TPS). This is an aggregate of the pre 2015 scheme and the 2015 scheme. Contributions to the scheme 
were determined on the basis of quadrennial actuarial valuations carried out by the Government Actuary. 
The latest actuarial valuation of the TPS was carried out as at 31 March 2016. This sets out the 
contribution rates for the implementation period (1 April 2019 to 31 March 2023).

The key elements of the valuation and subsequent consultation are:
�

�

�

employer contribution rates set at 23.68% of pensionable pay (including a 0.08% employer 
administration charge)
total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for 
service to the effective date of £218,100 million, and notional assets (estimated future contributions 
together with the notional investments held at the valuation date) of £196,100 million giving a 
notional past service deficit of £22,000 million 
the SCAPE rate, set by HMT, is used to determine the notional investment return. The current 
SCAPE rate is 2.4% above the rate of CPI. The assumed real rate of return is 2.4% in excess of 
prices and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The 
assumed nominal rate of return including earnings growth is 4.45%.

The contributions during the year totalled £437,028 (2020 - £414,868).

A copy of the valuation report and supporting documentation is on the Teachers' Pension website.

Under the definitions set out in FRS102, the TPS is an unfunded multi-employer pension scheme. The
group has recognised contributions to the scheme as if it were a defined contribution scheme.

Contributions totalling £46,398 (2020 - £45,091) were payable in respect of pensions at the year end and 
are included in other creditors.
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20 Restricted funds

Charity and Group

The income funds of the charity include restricted funds comprising the following unexpended balances of 
donations and grants held on trust for specific purposes:

Movement in funds
Balance at

1 September 
2019

Incoming 
resources

Resources 
expended

Balance at
1 September 

2020

Incoming 
resources

Resources 
expended

Balance at
31 August 

2021

£ £ £ £ £ £ £

Restricted 
funds 3,710 - - 3,710 - - 3,710

Restricted funds are in respect of a donation received for specific expenditure within the School.

21 Analysis of net assets between funds
Unrestricted 

funds
Restricted 

funds
Total Unrestricted 

funds
Restricted 

funds
Total

2021 2021 2021 2020 2020 2020
£ £ £ £ £ £

Fund balances at 31 
August 2021 are 
represented by:
Tangible assets 2,281,424 - 2,281,424 2,046,368 - 2,046,368
Investments 395,237 - 395,237 338,331 - 338,331
Current assets/
(liabilities) 886,770 3,710 890,480 801,417 3,710 805,127
Long term liabilities (511,264) - (511,264) (611,142) - (611,142)
Provisions (70,303) - (70,303) (15,524) - (15,524)

2,981,864 3,710 2,985,574 2,559,450 3,710 2,563,160

22 Events after the reporting date

Following the end of the year the charity invested a further £150,000 of surplus funds into the listed
investment portfolio.
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23 Related party transactions

The Group has taken advantage of the exemption permitted by FRS 102 Section 33 "Related Party 
Disclosures" not to provide disclosures of transactions entered into with other wholly owned members of 
the Group.

The loan taken out to purchase the previously rented Woods building is provided by Pact Holdings Limited 
as trustee of God Save Britain Crusade (registered charity number 262703). Mr J C Cooke and Mr S J East 
are directors of Pact Holdings Limited. The loan was for £300,000.

David Vesey, Director of Egerton-Rothesay School Limited, operates as Marshall Lucas and is also a
Director of Marshall Management Limited. During the year, the charity purchased services in the ordinary 
course of business from Marshall Lucas amounting to £60,000 (2020 - £60,000). At the year end £nil (2020 
- £20,000) was outstanding.

24 Analysis of changes in net funds
At 1 September 

2020
Cash flows At 31 August 

2021

£ £ £

Cash at bank and in hand 1,504,582 118,213 1,622,795

Loans falling due within one year (84,372) (4,234) (88,606)
Loans falling due after more than one year (599,897) 88,633 (511,264)

820,313 202,612 1,022,925
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The Trustees present their report and the audited financial statements for the year ended 31 August 2020.  

The format and content of the reports and financial statements comply with the requirements of The 

Companies Act 2006, the Statement of Recommended Practice – “Statement of Recommended Practice” 

(SORP FRS102) the Financial Reporting Standard applicable in the United Kingdom and Ireland 

(FRS102). 

 

OBJECTS OF THE CHARITY 

The objects for which Egerton Rothesay is established are:- 

(i) To further the education of children attending Egerton Rothesay School. 

(ii) The advancement of education in the United Kingdom and elsewhere (including social and 

physical training) of persons and children attending schools, colleges or other places of education 

in which religious instruction in accordance with the doctrines and principles of the Protestant and 

evangelical faith is given. 

The Charity does not undertake fundraising. 

 

PRINCIPAL ADDRESS OF THE CHARITY 

Durrants Lane 

Berkhamsted 

Hertfordshire 

HP4 3UJ 

 

TRUSTEES 

The Trustees are selected and appointed in accordance with the Articles of Egerton Rothesay. 

The Trustees, who are also the Directors for the purposes of The Companies Act 2006, set out below have 

held office during the year ended 31 August 2020. 

Jonathan Cedric Cooke (Chairman) 

Sir Jeremy Lionel Cooke 

Stephen John East 

 

The Trustees each have a long association with Egerton-Rothesay School Limited and interest in its work. 

They bring a range of skills to their role as Trustees and review the skills necessary for performance of 

their duties and any training requirements at least annually. They believe they have available to them the 

skills necessary to enable the Charity to satisfy its objectives. 
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ORGANISATIONAL STRUCTURE 

Egerton Rothesay is governed by its Trustee Board which is responsible for setting the strategic direction 

of the organisation and the policy of the charity. The Trustees carry the ultimate responsibility for the 

conduct of the charitable company and for ensuring that the charity satisfies its legal and contractual 

obligations. 

Trustees meet bi-annually and produce formal minutes of the meeting and delegate the day-to-day 

operation of the organisation to senior management. The Trustee Board is independent from management.  

The Directors of Egerton-Rothesay School Limited meet quarterly and produce formal minutes of the 

meeting. During the meetings the budget and school performance is reviewed. 

TRUSTEES’ INTERESTS 

The Charity is a company limited by guarantee, having no share capital, with all the Trustees being 

members of the company.  The liability of the members is limited to £1 each in the event of winding up 

the company. 

CHARITABLE STATUS 

Egerton Rothesay is incorporated as a charitable company limited by guarantee (charity number 1091089, 

company number 4301828) and is governed by its Memorandum and Articles of Association. 

ADVISERS 

Details of advisers can be found on page 1. 

PUBLIC BENEFIT 

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance on 

public benefit when reviewing the aims and objectives and in planning the future activities. In particular, 

the Trustees consider how planned activities will contribute to the aims and objectives they have set. 

FINANCIAL REVIEW 

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited 

and these are reviewed in further detail overleaf. The School continued to implement the conclusions from 

the review of how its activities should be focused going forward. The Trustees continue to support the 

changes to the School’s operations. Continued plans are in place to ensure that the School has sufficient 

resources available to finance its operations through the period of change. 

The School made a profit after tax before donation to the charity of £448,401 in the year, which is higher 

than the profit in the previous year of £333,077. 

During the year the Charity received a distribution from its subsidiary of £Nil (2019: £225,000) and 

donation from parents including gift aid of £9,765 (2019: £10,215). 

At the year end date the funds of the Charity consisted of unrestricted funds of £1,710,759 (2019: 

£1,743,072 and restricted funds of £3,710 (2019: £3,710) giving total funds of £1,714,469 (2019: 

£1,746,782). 

At the year end date the funds of the Group consisted of unrestricted funds of £2,559,450 (2019: 

£2,143,362 and restricted funds of £3,710 (2019: £3,710) giving total funds of £2,563,160 (2019: 

£2,147,072).  
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EGERTON-ROTHESAY SCHOOL LIMITED 

Egerton-Rothesay School Limited is a wholly owned subsidiary of the Charity. It is managed by a Board 

of Directors which includes Mr Stephen East who represents the Charity. 

REVIEW OF THE DEVELOPMENT, ACTIVITIES AND ACHIEVEMENTS 

The School continues to carry into effect the charitable objectives of the Trust. 

The School having consolidated its operations on to one site continues to build on its proven ability to 

provide an educational environment where pupils who need additional support can achieve their potential.  

The School’s focus is being built around the following key strands of activity: 

• Providing an exciting, relevant and supported educational experience. 

• For students who have found, or might find, it difficult to make progress and succeed within 

another school where there is inadequate provision for their specific needs. 

• To make a unique and excellent contribution into the life of each child ensuring that they can be 

supported in the way that they personally need to maximise their individual learning potential. 

• Provide an environment offering exceptional pastoral care and spiritual development based on and 

informed by the School’s Christian ethos. 

 

With this focus we continue to draw children from a wide area - made possible by our 10-route bus service 

- and to also act as specialist education provider to 17 Local Authorities who pay full fees for 97, part fees 

for 12 and no part of the fees for 21 children with EHCP’s so they can attend Egerton Rothesay School. 

As we are now well established in the SEN market both on the open market with private fee paying parents 

and local authorities, the need for Open days has reduced amounting to one possibly two per year. 

The average number of pupils for the year was 173. 

The school has continued to develop its links to the local Christian community as part of its own ministry. 

We intend to build further network links with both ministers and youth activities in the area both for the 

benefit of our own children and to enable them to make a contribution for others. 

FUTURE DEVELOPMENTS 

The Trustees are keeping the current activities and objectives under review and are looking at 

opportunities to further the objects of the Charity, in particular in relation to the School, but will also 

generally examine opportunities as and when they arise.  

The Trustees continue to monitor the effects of the Covid19 pandemic on the School and the mitigating 

actions taken to offset these effects where possible 

Covid-19 

The school was affected by the National Lockdown and closure of schools in March 2020. Whilst 

staying open to cater for vulnerable and key worker pupils the school also made use of online teaching to 

enable pupils to continue their education with the least possible interruption. As the school continued to 

provide education to its pupils fees continued to be received other than where specific services could not 

be provided. Some members of staff were furloughed during the closure which mitigated some of the lost 

revenue. 
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RISK MANAGEMENT 

The Trustees continue to keep under review the assessment of risks to which the Charity is exposed and 

ensure that systems are in place to mitigate its exposure to major risks. Risk management in relation to the 

operation of the School are governed by its own risk management policies and procedures overseen by its 

Board of Trustees. 

INVESTMENT POLICY 

Having considered the medium term requirements of the Charity £350,000 has been invested in a portfolio 

of investments created for the Charity by JM Finn & Co Limited. The remainder of the Charity’s funds are 

retained on deposit. The Trustees continue to keep the needs and objectives of the Charity under regular 

review. 

RESERVES POLICY 

It is the policy of Egerton Rothesay to hold reserves in unrestricted funds that have not yet been committed 

or designated for any particular purpose. The Trustees have retained these reserves in order to provide a 

sound financial base for the charity as part of a policy of good financial management practice. 

AUDITOR 

Mazars LLP were appointed auditor to the company and a resolution proposing that they be re-appointed 

will be put to the Annual General Meeting. 

STATEMENT OF THE RESPONSIBILITIES OF THE TRUSTEES 

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in accordance 

with applicable law and regulations. 

Company law requires the Trustees to prepare financial statements for each financial year. Under that law 

the Trustees 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 Trustees 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 company and of the profit or loss of the company for that 

period. 

In preparing these financial statements, the Trustees are required to:  

• select suitable accounting policies and then apply them consistently; 

• make judgments and accounting estimates that are reasonable and prudent; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the company will continue in business.  

 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and 

explain the company’s transactions and disclose with reasonable accuracy at any time the financial position 

of the 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 company and hence for taking reasonable 

steps for the prevention and detection of fraud and other irregularities. 
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STATEMENT OF DISCLOSURE OF INFORMATION TO THE AUDITOR 

We confirm that we have taken all necessary steps to make us aware, as Trustees, of any relevant audit 

information and to establish that the auditor is aware of that information. 

As far as we are aware, there is no relevant audit information of which the group’s auditors are unaware. 

POST BALANCE SHEET EVENTS 

Apart from the ongoing Covid-19 pandemic there have been no other significant events affecting the group 

or charity since the year end. 

SMALL COMPANY 

In preparing this report, the Trustees have taken advantage of the small companies exemptions provided 

by section 415A of the Companies Act 2006. 

Approved by the Trustees on 

 

 

Signed on its behalf by 

 

 

…………………………….. 

Stephen John East 

 

Trustee

S J East (Apr 2, 2021 12:54 GMT+1)
S J East

Apr 2, 2021

https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA-nhoqQxu_1ZI-1O_ha1sog-R2qBPXaqv
https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA-nhoqQxu_1ZI-1O_ha1sog-R2qBPXaqv
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Opinion 

We have audited the financial statements of Egerton Rothesay (the ‘parent charity’) and its subsidiary 

(the ‘group’) for the year ended 31 August 2020 which comprise of the Statement of Financial Activities 

– Charity, the Statement of Financial Activities – Group, the Balance Sheets – Charity and Group, the 

Statement of Cash Flows – Group 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 group’s and of the parent charity’s affairs as at 31 

August 2020 and of the group’s and the parent charity’s 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 International Standards on Auditing (UK) (ISAs (UK)) and 

applicable law. Our responsibilities under those standards are further described in the Auditor’s 

responsibilities for the audit of the financial statements section of our report. We are independent of the 

charity 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 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require 

us to report to you where: 

• the trustees’ use of the going concern basis of accounting in the preparation of the financial 

statements is not appropriate; or 

• the trustees’ have not disclosed in the financial statements any identified material uncertainties 

that may cast significant doubt about the group’s or the parent charity’s ability to continue to 

adopt the going concern basis of accounting for a period of at least twelve months from the date 

when the financial statements are authorised for issue. 
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Other information 

The trustees are responsible for the other information. The other information comprises the information 

included in the annual report, other than the financial statements and our auditor’s report thereon. 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 material misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

 

Opinions 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 Trustees’ Report which includes the Directors’ Report prepared for 

the purposes of company law, for the financial year for which the financial statements are prepared 

is consistent with the financial statements; and 

• the Trustees’ Report has been prepared in accordance with applicable legal requirements. 

 

Matters on which we are required to report by exception 

In light of the knowledge and understanding of the group and the parent charity and its environment 

obtained in the course of the audit, we have not identified material misstatements in the Trustees’ Report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 

2006 requires us to report to you if, in our opinion: 

• adequate and proper accounting records have not been kept, or returns adequate for our audit have 

not been received from branches not visited by us; or 

• the parent charity financial statements are not in agreement with the accounting records and 

returns; or 

• certain disclosures of trustees’ remuneration specific by law are not made; or 

• we have not received all the information and explanations we require for our audit. 

• 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’ Report and from the requirement to prepare a Strategic Report.  
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Responsibilities of Trustees 

As explained more fully in the Statement of the Responsibilities of the Trustees set out on page 5, the 

trustees (who are also the directors of the parent charity for the purposes of company law) are 

responsible for the preparation of the financial statements and for being satisfied that they give a true and 

fair view, and for such internal control as the trustees determine is necessary to enable the preparation of 

financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the group’s and the parent 

charity’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 to liquidate the 

charity or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements  

We have been appointed as auditors under the Companies Act 2006 and report in accordance with 

regulations made under the Act. 

 

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 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 the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the 

Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms 

part of our auditor’s report. 

Use of the audit report 

This report is made solely to the 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 anyone other than the 

company and the company’s members as a body for our audit work, for this report, or for the opinions 

we have formed. 

 

 

Vincent Marke (Senior Statutory Auditor)  

for and on behalf of Mazars LLP  

Chartered Accountants and Statutory Auditor 

The Pinnacle 

160 Midsummer Boulevard 

Milton Keynes 

MK9 1FF 

 

Date: 

Vincent Marke (Apr 7, 2021 14:38 GMT+1)

Apr 7, 2021

http://www.frc.org.uk/auditorsresponsibilities
http://www.frc.org.uk/auditorsresponsibilities
http://www.frc.org.uk/auditorsresponsibilities
http://www.frc.org.uk/auditorsresponsibilities
https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAAaXud2OcPFePIin36YjfT78ZFQ8GrWyYN
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  Unrestricted  Restricted 

 

Total  

 

Total 

         Funds        Funds  2020  2019 

 Notes              £               £  £  £ 

         

Income from:         

Voluntary income    4 43,680  -  43,680  236,772 

Investment income  5,188  -  5,188  - 

         

Total income  48,868  -  48,868  236,772 

         

         

Expenditure:         

Other trading activities 6 67,431  -  67,431  64,886 

Realised loss on investments  263  -  263   

Unrealised loss on investments  13,487  -  13,487   

         

Total expenditure  81,181  -  81,181  64,886 

         

         

         

Net movement in funds  (32,313)  -  (32,313)  171,886 

         

Total funds brought forward  1,743,072  3,710  1,746,782  1,574,896 

          

Total funds carried forward 20 1,710,759  3,710  1,714,469  1,746,782 

         
 

The Statement of Financial Activities also complies with the requirements for an income and expenditure 

account under the Companies Act 2006. 

There were no recognised gains and losses for 2020 or 2019 other than those included in the Statement of 

Financial Activities. 

There was no other comprehensive income for 2020 (2019 - £NIL). 

The notes on pages 14 to 28 form part of these financial statements. 
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 Unrestricted  Restricted 

 

Total  

 

Total 

         Funds        Funds  2020  2019 

 Notes              £               £  £  £ 

         

Income from:         

    Voluntary income 4 43,680  -  43,680  11,772 

    Investment income  18,448  -  18,448  38,934 

    Other trading activities 5 5,214,626  -  5,214,626  4,986,777 

         

Total income  5,276,754  -  5,276,754  5,037,483 

         

         

Expenditure:         

    Charitable activities 6 67,431  -  67,431  64,886 

Other trading activities 8 4,717,121  -  4,717,121  4,628,283 

Interest payable 9 23,696  -  23,696  28,132 

Tax expense 10 38,668  -  38,668  36,218 

         

Total expenditure  4,846,916  -  4,846,916  4,757,519 

         

Net losses on investments  13,750  -  13,750   

         

Net movement in funds   416,088  -  416,088  279,964 

         

Total funds brought forward  2,143,362  3,710  2,147,072  1,867,108 

         

Transfers  -  -  -  - 

         

Total funds carried forward 20 2,559,450  3,710  2,563,160  2,147,072 

         

 

The Statement of Financial Activities also complies with the requirements for an income and expenditure 

account under the Companies Act 2006. 

There were no recognised gains and losses for 2020 or 2019 other than those included in the Consolidated 

Statement of Financial Activities. 

There was no other comprehensive income for 2020 (2019 - £NIL). 

The notes on pages 14 to 28 form part of these financial statements.
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   Charity  Charity  Group  Group 

 Note  2020  2019  2020  2019 

   £  £  £  £ 

Fixed assets          

Tangible assets 

Investments 

12 

13  

- 

338,331  

- 

-  

2,046,368 

338,331  

1,954,427 

- 

Investment in subsidiary 13  747,841  747,841  -  - 

   1,086,172  747,841  2,384,699  1,954,427 

Current assets          

Debtors 14  9,951  234,397  280,709  94,393 

Cash and cash equivalents 15  643,633  770,135  1,504,582  1,804,662 

   653,584  1,004,532  1,785,291  1,899,055 

Creditors: Amounts falling due 

within one year 

         

16  (25,287)  (5,591)  (980,164)  (1,004,575) 

          

Net current assets   628,297  998,941  805,127   894,480 

          

Creditors: Amounts falling due 

after more than one year 

17  -  -  (611,142)  (683,965) 

         

          

Provision for deferred taxation 18  -  -  (15,524)  (17,870) 

          

Net assets    1,714,469  1,746,782  2,563,160   2,147,072 

          

Funds          

Unrestricted funds    1,710,759  1,743,072  2,559,450  2,143,362 

Restricted funds   3,710  3,710  3,710  3,710 

          

 20  1,714,469  1,746,782  2,563,160  2,147,072 

          

The notes on pages 14 to 28 form part of these financial statements. 

 

The financial statements were approved and authorised for issue by the Board of Trustees and were signed 

on its behalf on  

 

 

…………………………….. 

Stephen John East 

Trustee 

S J East (Apr 2, 2021 12:54 GMT+1)
S J East

Apr 2, 2021

https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA-nhoqQxu_1ZI-1O_ha1sog-R2qBPXaqv
https://mazars.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA-nhoqQxu_1ZI-1O_ha1sog-R2qBPXaqv
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     2020  2019   

     £  £   

Cash flows from operating activities          

Net movement in funds     416,088  279,964   

          

Adjustments for:          

   Depreciation     90,126        

       

92,585   

   Interest paid     23,696  28,132   

   Investment income     (18,448)  (38,934)   

   Tax expense     38,668  36,214   

   Decrease in debtors     (186,316)           493   

   (Decrease)/increase in creditors     (24,977)  (340,333)   

   Corporation tax paid         (32,698)     (24,060)   

     306,139  34,061   

          

Net cash flows from operating activities        

Purchase of fixed assets 
    

    

(182,067)  

    

(76,292)   

Investment income      18,448       38,934   

     (163,619)  (37,358)   

          

Cash flows used in investing activities          

Loan repayments in the year         (80,573)  

    

(77,377)   

Interest paid        (23,696)     (28,132)   

Investment      (338,331)                -   

     (442,600)  (105,509)   

          

Net increase/(decrease) in cash      (300,080)  

  

(108,806)   

Cash and cash equivalents at start of the year  1,804,662  1,913,468  

Cash and cash equivalents at end of the year  1,504,582  1,804,662  

          

 

The notes on pages 14 to 28 form part of these financial statements. 
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1. General information 

Egerton Rothesay is a registered charity (No: 1091089) and a private company limited by guarantee 

(No: 4301828) registered and incorporated in England and Wales. The address of its registered office 

and principal place of business is disclosed in the company information. 

 

The principal activity of the charity is to further the education of children attending Egerton-Rothesay 

School. 

 

The principal activity of the subsidiary (Egerton-Rothesay School Limited) continued to be that of 

running an independent school which provides a supportive educational environment to meet the 

specific educational special needs of its pupils. 

 

These financial statements have been presented in Pounds Sterling (£) as this is the Charity and Group's 

functional currency, being the primary economic environment in which the Charity and Group 

operates. The monetary amounts included in these financial statements are rounded to the nearest £. 

 

2. Principal accounting policies 

Basis of preparation of accounts 

The financial statements are prepared under the historical cost convention and the charity follows best 

practice as set out in the Statement of Recommended Practice: 'Accounting and Reporting by Charities' 

(SORP), the Financial Reporting Standard applicable in the United Kingdom and Ireland (FRS102) 

and the Charities and Companies Acts. They include the results of the charity's operations which are 

described in the Trustees Report and all of which are continuing. 

 

The Trustees have referred to the guidance contained in the Charity Commission’s general guidance 

on public benefit when reviewing the aims and objectives and in planning the future activities. In 

particular, the Trustees consider how planned activities will contribute to the aims and objectives they 

have set as a Public Benefit entity. 

 

Basis of consolidation 

The group financial statements consolidate the financial statements of the company and its subsidiary 

undertaking made up to 31 August 2020. 

 

Going concern 

The financial statements have been prepared on a going concern basis as the Trustees have not 

identified any material uncertainties or events that may cast significant doubt about the ability of the 

Company or Group to continue as a going concern. Further, forecasts and business plans have been 

prepared which provide comfort that the Group and Charity will continue to trade in the foreseeable 

future. 

 

Funds 

Restricted funds represent funds which have been donated to the Group for a specific purpose. 

 

General unrestricted funds represent funds which are expendable at the discretion of the Trustees in 

the furtherance of the objects of the Charity. 
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Income 

Voluntary income represents donations received by the charity, and are accounted for when received. 

Investment income represents bank interest receivable. 

 

Other trading activities represents amounts receivable for school fees and similar income plus other 

operating income of the subsidiary Egerton-Rothesay School Limited. Revenue from school fees and 

similar income is recognised in the term in which the services are provided and when: 

• the amount of revenue can be measured reliably: and 

• it is probable that the Company will receive the consideration due. 

Revenue is deferred where received in advance of the service. 

 

Resources expended 

Expenditure is recognised on an accruals basis and when there is a legal or constructive obligation to 

do so. 

 

Charitable activities represents the legal, professional and other costs of running the charity. 

 

Other trading activities are those costs incurred by the trading activity of the subsidiary Egerton-

Rothesay School Limited. 

 

Investments 

Investments for the charity are stated at the market value. Realised and unrealised gains and losses on 

investments are dealt with in the Statement of Financial Activities.  

 

Tangible fixed assets and depreciation 

All assets costing more than £500 are capitalised and depreciated. 

 

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation 

and any accumulated impairment losses. Historical cost includes expenditure that is directly 

attributable to bringing the asset to the location and condition necessary for it to be capable of operating 

in the manner intended by management. 

 

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated 

useful lives, using the straight-line method. 

 

Depreciation is provided on the following basis: 

 

Freehold property 2% straight line 

Office equipment 3 to 8 years straight line 

   

 

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted 

prospectively if appropriate, or if there is an indication of a significant change since the last reporting 

date. 

 

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and 

are recognised in the Statement of Comprehensive Income. 
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Debtors 

Short term debtors are measured at transaction price, less any impairment. Loans receivable are 

measured initially at fair value, net of transaction costs, and are measured subsequently at amortised 

cost using the effective interest method, less any impairment. 

 

Cash and cash equivalents 

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty 

on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no 

more than three months from the date of acquisition and that are readily convertible to known amounts 

of cash with insignificant risk of change in value. 

 

Financial instruments 

The Company only enters into basic financial instruments transactions that result in the recognition of 

financial assets and liabilities like trade and other debtors and creditors, loans from banks and other 

third parties, loans to related parties and investments in non-puttable ordinary shares. 

Debt instruments (other than those wholly repayable or receivable within one year), including loans 

and other accounts receivable and payable, are initially measured at present value of the future cash 

flows and subsequently at amortised cost using the effective interest method. Debt instruments that are 

payable or receivable within one year, typically trade debtors and creditors, are measured, initially and 

subsequently, at the undiscounted amount of the cash or other consideration expected to be paid or 

received. However, if the arrangements of a short-term instrument constitute a financing transaction, 

like the payment of a trade debt deferred beyond normal business terms or financed at a rate of interest 

that is not a market rate or in case of an out-right short-term loan not at market rate, the financial asset 

or liability is measured, initially, at the present value of the future cash flow discounted at a market 

rate of interest for a similar debt instrument and subsequently at amortised cost. 

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting 

period for objective evidence of impairment. If objective evidence of impairment is found, an 

impairment loss is recognised in the Statement of Comprehensive Income. 

For financial assets measured at amortised cost, the impairment loss is measured as the difference 

between an asset's carrying amount and the present value of estimated cash flows discounted at the 

asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate 

for measuring any impairment loss is the current effective interest rate determined under the contract. 

 

For financial assets measured at cost less impairment, the impairment loss is measured as the 

difference between an asset's carrying amount and best estimate of the recoverable amount, which is 

an approximation of the amount that the Company would receive for the asset if it were to be sold at 

the balance sheet date. 

 

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there 

is an 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. 

 

Creditors 

Short term creditors are measured at the transaction price. Other financial liabilities, including bank 

loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at 

amortised cost using the effective interest method. 
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Finance costs 

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using 

the effective interest method so that the amount charged is at a constant rate on the carrying amount. 

Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument. 

 

Distributions 

Distributions to the charity from the subsidiary are recognised when they are paid. Distributions are 

eliminated on consolidation. 

 

Operating leases: the Group as lessee 

Rentals paid under operating leases are charged to the Statement of Comprehensive Income on a 

straight line basis over the lease term. 

 

Pensions 

 

The Company operates defined contribution plans for its employees. A defined contribution plan is a 

pension plan under which the Company pays fixed contributions into a separate entity. Once the 

contributions have been paid the Company has no further payment obligations. 

The contributions are recognised as an expense in the Statement of Comprehensive Income when they 

fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the 

plan are held separately from the Company in independently administered funds. 

 

Investment income 

Investment income plus associated tax recoverable is credited to income on an accruals basis, using 

dates of payment for dividends, and daily accrual for interest.  

Interest income is recognised in the Statement of Comprehensive Income using the effective interest 

method. 

 

Borrowing costs 

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which 

they are incurred. 

 

Taxation 

Egerton Rothesay is a charitable company and does not carry out activity that would be subject to 

corporation tax. 

 

Egerton-Rothesay School Limited, a subsidiary of Egerton Rothesay, is subject to corporation tax. 
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Deferred taxation 

Deferred tax is provided in full in respect of taxation deferred by timing differences between the 

treatment of certain items for taxation and accounting purposes. The deferred tax balance has not been 

discounted. 

 

Value added tax 

Value added tax is not recoverable by the charity, and as such is included in the relevant costs in the 

Statement of Financial Activities. 

 

Egerton-Rothesay School Limited, the subsidiary company, is VAT registered and recovers VAT on 

a partial exemption basis. 

 

 

3. Judgements in applying accounting policies and key sources of uncertainty 

In applying the company’s accounting policies, the Trustees are required to make judgements, estimates 

and assumptions in determining the carrying amounts of assets and liabilities. The Trustees' judgements, 

estimates and assumptions are based on the best and most reliable evidence available at the time when the 

decisions are made, and are based on historical experience and other factors that are considered to be 

applicable. Due to inherent subjectivity involved in making such judgements, estimates and assumptions, 

the actual results and outcomes may differ. 

 

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, if the revision affects only that 

period, or in the period of the revision and future periods, if the revision affects both current and future 

periods. 

 

The key estimates and assumption made in these accounts is depreciation. Tangible fixed assets are stated 

at cost less depreciation which is provided in equal annual instalments over the estimated useful life of the 

assets (refer to accounting policy). 

 

In the opinion of the Directors of Egerton-Rothesay School Limited, the open market value of the 

freehold land and buildings is not significantly different to the value in the accounts in its current use. 

 

4. Voluntary income 

   Charity  Charity  Group  Group 

   2020  2019  2020  2019 

   £  £  £  £ 

          

Distributions from subsidiary  -  225,000  -  - 

Donation from parents including gift aid  43,680  11,772  43,680  11,772 

  43,680  236,772  43,680  11,772 

 

After the year end the Directors of the school approved a distribution to the parent charity of £350,000 

which will be paid within 9 months of the year end and be accounted for in the accounts for the year 

ending 30th August 2021. This will mean that the reserves of the school will be higher and the reserves 

of the parent charity lower than would have been the case in prior years, but this has no effect on the 

consolidated figures.  
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5. Income from other trading activities 

   Charity  Charity  Group  Group 

   2020  2019  2020  2019 

   £  £  £  £ 

          

School fees and similar income  -  -  5,214,626  4,986,777 

         

  -  -  5,214,626  4,986,777 

 

6. Expenditure: charitable activities 

 

 

Included in legal and professional fees is £60,000 (2019: £60,000) which relates to services purchased 

from Marshall Lucas / Marshall Management Limited for the year. They have been disclosed as a related 

party transaction in note 23. 

 

7. Auditor remuneration 

Fees payable to the Group’s auditor for the audit of the Company's annual financial statements and other 

non-audit services were as follows: 

 

 

  

     Charity  Charity  Group  Group 

     2020  2019  2020  2019 

     £  £  £  £ 

            

Legal and professional fees  64,324  64,886  64,324  64,886 

Investment management fees  3,107  -  3,107  - 

Grant to subsidiary  -  -  -  - 

     67,431   64,886   67,431  64,886 

     Charity  Charity  Group  Group 

     2020  2019  2020  2019 

     £  £  £  £ 

            

Audit fees  3,000  2,900  10,500  10,100 

            

Non-audit services:         

            

Tax compliance services  -  -  1,450  1,450 

            

All other services  850  825  1,740  1,690 

            

Total fees for non-audit services  850  825  4,040  3,040 
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8. Expenditure: other trading activities 

 

9. Interest payable 

 

10. Taxation 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

Corporation tax          

U.K. corporation tax   -  -   41,014  36,218 

           

Deferred tax           

Deferred tax (credit)/charge  -  -   (2,346)  - 

    -  -   38,668  36,218 

 

11. Staff costs 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

           

Wages & salaries    -  -   2,884,232   2,814,458  

Social security costs    -  -   237,690   224,862  

Pension costs    -  -   519,007   387,765  

    -  -   3,640,929  3,427,085  

           

No Trustee received any remuneration for the services that they provide (2019: none). 

No Trustee received any reimbursement for expenses incurred in the year (2019: none). 

 

 

 

 

 

     Charity  Charity  Group  Group 

     2020  2019  2020  2019 

     £  £  £  £ 

            

School expenditure  -  -  4,717,121  4,628,283 

     -  -  4,717,121  4,628,283 

     Charity  Charity  Group  Group 

     2020  2019  2020  2019 

     £  £  £  £ 

            

Bank loans and overdrafts  -  -  15,584  19,370 

Other loans  -  -  8,112  8,762 

       -  23,696  28,132 
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Staff costs (continued) 

 

The number of persons employed by the group during the year who received emoluments (including 

taxable benefits in kind) in the following ranges in excess of £60,000 was as follows: 

 2020  2019 

 Number  Number 

    

£60,000 - £70,000 2  1 

£70,001 - £80,000 -  - 

£80,001 - £90,000 1  1 

 

The key management personnel of the Group are deemed by the Trustees to be the members of the 

‘Management and Leadership Team’. During the year ended there were 10 members (2019: 10 members) 

and their total remuneration was £522,900 (2019: £509,821). This includes pension contributions of 

£64,412 (2019: £50,105). 

          

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

           

Average number of Trustees   3  3  3  3 

Average number of employees   -  -  150  145 

   3  3   153  148 

 

Trustees’ liability 

The company is limited by guarantee and does not have a share capital. The members are the Trustees. 

The number of Trustees at 31 August 2020 was three (2019: three) and each Trustee's guarantee continues 

to be limited to £1 in the event of the winding up of the company. 

 

12. Tangible fixed assets 

Group only      

Freehold 

land and 

buildings  

Fixtures 

and 

Fittings   Total 

      £  £  £ 

Cost           

At 1 September 2019      2,416,792  736,650  3,153,442 

Additions      170,000  12,067  182,067 

At 31 August 2020      2,586,792  748,717  3,335,509 

           

Depreciation           

At 1 September 2019      576,747  622,268  1,199,015 

Charge for the year      51,882  38,244  90,126 

At 31 August 2020      628,629  660,512  1,289,141 

           

Net book value           

At 31 August 2020      1,958,163  88,205  2,046,368 

           

At 31 August 2019      1,840,045  114,382  1,954,427 
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13.  Fixed asset investments 

          

Listed investments       Charity  Group 

      £  £ 

           

Additions        348,011  348,011 

Disposals        (7,293)  (7,293) 

Realised gains/(losses)        (263)  (263) 

Unrealised gains/(losses)        (13,487)  13,487) 

Investment portfolio        326,968  326,968 

           

Cash balances        11,363  11,363 

           

Total listed investments at market value      338,331  338,331 

         

Total listed investments at historical cost      351,101  351,101 

 

Listed investments are held and managed by JM Finn. 

 

There is no single investment greater than 10% of the whole portfolio value. 

 

Subsidiary undertaking       Charity  Group 

        £  £ 

Cost           

           

At 31 August 2019 and 31 August 2020      747,841  - 

           

 

In the opinion of the Trustees, the aggregate value of the Charity's investment in subsidiary undertakings 

is not less than the amount included in the balance sheet. 

 

Company    Company   Shares held 

    number   Class  % 

Egerton-Rothesay School Limited   02226604  Ordinary  100  
 

The main activities of the Charity are conducted through its subsidiary Egerton-Rothesay School Limited. 

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant 

financial year were as follows: 

 Capital and  Income  Expenditure  Profit 

 reserves     for the year 

 £  £  £  £ 

Egerton-Rothesay School Limited 1,596,532  5,227,886  4,779,485  448,401 

 

The registered office of the subsidiary is the same as for the Charity. 
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14. Debtors 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

Due within one year           

Trade debtors  -  -  152,842  47,557 

Prepayments and accrued income  -  -  35,677  26,911 

Other debtors  9,951  9,397  92,190  19,925 

Amounts due from subsidiary  -  225,000  -  - 

    9,951  234,397  280,709  94,393 

 

15. Cash and cash equivalents 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

           

Cash at bank and in hand  643,633  770,135  1,504,582  1,804,662 

    643,633  770,135  1,504,582  1,804,662 

 

16. Creditors: amounts falling due within one year 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

           

Bank loan     -  -  66,809  63,989 

Other loans    -  -  17,563  16,888 

Payments received on account  -  -  454,491  587,082 

Trade creditors    -  -  241,431  159,237 

Corporation tax   -  -  41,014  32,698 

Other taxes and social security    -  -  61,747  59,763 

Accruals    25,287  5,591  52,018  40,274 

Other creditors    -  -  45,091  44,644 

    25,287  5,591  980,164  1,004,575 

 

 

Interest on bank loans is paid at 2.25% above the base rate. 

 

Interest on other loans is paid at 4%. 

 

Included in group other creditors is pension contributions payable of £45,091 (2019: £34,518). 
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17. Creditors: Amounts falling due after more than one year 

 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

           

Bank loans     -  -  431,543  498,048 

Other loans    -  -  168,354  185,917 

Deferred income  -  -  11,245  - 

    -  -  611,142  683,965 

 

Amounts falling due after more than 5 years 

£164,784 (2019 - £238,621) of the bank loan and £80,538 (2019 - £101,478) of the other loan is due after 

more than five years from the balance sheet date. 

 

None of the deferred income balance will be recognised in more than five years from the balance sheet 

date. 

 

Secured loans 

 

Banking facilities are secured by the first legal charge over the site at Durrants Lane, Berkhamsted, Herts, 

HP4 3UJ. 

 

Interest on bank loans is paid at 2.25% above the base rate. 

 

In 2017 a secured loan facility was taken out for £300,000 in order to acquire the Woods Building which 

was previously rented. The year end balance is shown above as the 'other loan' and is secured by way of 

a second legal charge over the Durrants Lane site. 

 

Interest on other loans is paid at 4%. 

 

18. Provision for deferred taxation 

 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

           

At beginning of the year    -  -  17,870  14,354 

Charge for the year    -  -  (2,346)  3,516 

    -  -  15,524  17,870 
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19. Financial instruments 

    Charity  Charity  Group  Group 

    2020  2019  2020  2019 

    £  £  £  £ 

Financial assets           

Measured at fair value  643,633  770,135  1,504,582  1,804,662 

Measured at amortised cost  209,951  234,397  245,032  67,482 

    853,584  1,004,532  1,749,614  1,872,144 

           

Financial liabilities           

Measured at amortised cost  25,287  5,591  1,034,054  1,008,989 

    25,287  5,591  1,034,054  1,008,989 

           

 

Financial assets measured at fair value comprise of cash and cash equivalents. 

 

Financial assets measured at amortised costs comprise of trade debtors, accrued income, other debtors 

and amounts due from subsidiary. 

 

Financial liabilities measured at amortised cost comprise of bank loan, other loans, trade creditors, 

accruals and other creditors. 
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20. Funds 

 

Charity 

      

Unrestricted 

Funds  

Restricted 

Funds  Total 

      £  £  £ 

           

As at 1 September 2018  1,571,186  3,710  1,574,896 

       

Net movement in funds  171,886  -  171,886 

       

At 31 August 2019  1,743,072  3,710  1,746,782 

       

Net movement in funds  (32,313)  -  (32,313) 

       

At 31 August 2020  1,710,759  3,710  1,714,469 

 

Group 

      

Unrestricted 

Funds  

Restricted 

Funds  Total 

      £  £  £ 

           

As at 1 September 2018  1,863,398  3,710  1,867,108 

       

Net movement in funds  279,964  -  279,964 

       

Transfer  -  -  - 

       

At 31 August 2019  2,143,362  3,710  2,147,072 

       

Net movement in funds  416,088  -  454,756 

       

Transfer  -  -  - 

       

At 31 August 2020  2,559,450  3,710  2,563,160 

 

Unrestricted funds represent funds which are expendable at the discretion of the Trustees in the 

furtherance of the objects of the Charity. 

 

Restricted funds are in respect of a donation received for specific expenditure within the School. A 

transfer was made in the prior year when part of this donation was paid down to the subsidiary to be 

spent as intended. The restricted fund is cash at bank and in hand. 
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21. Pension commitments 

Contributions are made to The Teachers' Superannuation Scheme (TSS) and the NEST pension scheme. 

The TSS is a defined benefit multi-employer pension scheme. The Company is unable to identify its 

share of the underlying assets and liabilities of the scheme and accordingly the Company has accounted 

for the scheme as if it were a defined contribution scheme. The NEST pension scheme is a defined 

contribution scheme. 

 

The pension cost charge represents contributions payable by the Company to the funds and amounted to 

£414,868 (2019 - £312,784) in relation to TSS and £103,513 (2019 - £73,875) in relation to NEST. 

 

In addition, contributions are made to personal pension schemes. The pension cost charge represents 

contributions payable by the Company into the schemes and amounted to £625 (2019 - £625). 

 

Contributions totalling £45,091 (2019 - £34,517) were payable in respect of pensions at the year end and 

are included in other creditors. 

 

22. Commitments under operating leases 

 

At 31 August 2019 the group had annual commitments under non-cancellable operating leases as follows: 

 

   Charity  Charity  Group  Group 

   2020  2019  2020  2019 

   £  £  £  £ 

Expiry date:          

Within one year   -  -  11,434  11,978 

Between one and two years  -  -  1,629  9,541 

Between two and five years  -  -  -  443 

   -  -   13,063  21,962 

 

23. Related party transactions 

 

The Group has taken advantage of the exemption permitted by FRS 102 Section 33 “Related Party 

Disclosures” note to provide disclosures of transactions entered into with other wholly owned members of 

the Group. 

 

The loan taken out to purchase the previously rented Woods building is provided by Pact Holdings Limited 

as trustee of God Save Britain Crusade (registered charity number 262703). Mr J C Cooke and Mr S J East 

are directors of Pact Holdings Limited. The loan was for £300,000. Refer to the other creditor in note 16 

and 17. 

David Vesey, Director of Egerton-Rothesay School Limited, operates as Marshall Lucas and is also a 

Director of Marshall Management Limited. During the year, the charity purchased services in the ordinary 

course of business from Marshall Lucas amounting to £60,000 (2019: £60,000). At the year end, £20,000 

(2019 - £NIL) was outstanding. 
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24. Analysis of changes in net debt 

   

At 1 

September 

2019  

Cash 

flows  

Other 

non-cash 

changes  

At 31 

August 

2020 

   £  £  £  £ 

Cash and cash equivalents         

          

Cash   1,804,662  (300,080)  -  1,504,582 

          

   1,804,662  (300,080)  -  1,504,582 

          

Borrowings          

          

Debt due within one year  80,877  3,495    84,372 

          

Debt due after one year  683,965  (84,068)    599,897 

          

   764,842  (80,573)    684,269 
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