Haberdashers' Elstree Schools Foundation

England & Wales - Charity number 1107027

Details

Other names

THE HABERDASHERS' ASKE'S BOYS' SCHOOL FOUNDATION, The
Haberdashers' Aske's Elstree Schools' Foundation

Status Registered
Legal form Charitable company
Company number 05263772
Registered 2004-11-29
Register View on the Charity Commission register
Contact
Address Haberdashers Askes Boys School
Butterfly Lane
Elstree
Borehamwood
WD6 3AF
Phone 02082661700
Email finance@habsboys.org.uk
Website www.habsboys.org.uk
Activities

Objects: The objects are to advance the education of the pupils at the Haberdashers' Aske's Boys' School
and the Haberdashers’ Aske’s School for Girls (the “Schools") and at such other school as the Trustees may
from time to time determine, and to promote any other charitable purposes connected with or otherwise
associated with the Schools, and in particular, but not exclusively, to assist in :-(1) raising money to support
the provision of bursary awards to pupils at the Schools whose parents or guardians are in need of financial
assistance, for the education of such pupils at the Schools;(2) the provision of financial assistance towards
the maintenance and development of the Schools, including but not limited to capital projects;(3) the
provision of facilities and equipment to support the education and welfare (including social and physical
activities) of pupils at the Schools.

Activities: Raising money in support of the School's Bursary programme for means-tested awards to pupils
whose parents may be in need of financial assistance; the provision of financial assistance towards the
maintenance and development of the School; and the provision of facilities and equipment to support the
education (including the social and physical training) of pupils in the School.
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Classification

Space

Geography

What: General Charitable Purposes, Education/training

Who: Children/young People, Other Charities Or Voluntary Bodies

How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Buildings/facilities/open

* Area of benefit: UNITED KINGDOM

* Throughout England And Wales

Finances
Period end Income Expenditure Employees
2025-08-31 £1,190,012 £724,584 £5,475,390 0
2024-08-31 £1,766,804 £627,363 £4,986,793 0
2023-08-31 £925,404 £687,032 £3,809,277 0
2022-08-31 £1,381,633 £647,496 £3,714,003 0
2021-08-31 £1,052,306 £429,838 £3,410,313 0
2020-08-31 £284,507 £353,967 - -
Trustees
Name Role Appointed
Jane Victoria Cockerell 2020-10-13
Jonathan David Myers 2020-03-23
Julian Gregory 2025-09-01
Oliver Buhus 2025-10-13
Rishi Ramesh Sachdev 2022-02-07
William Friar 2026-02-10
Downloaded from opencharities.uk/ew/1107027 Page 2


https://opencharities.uk/ew/1107027

Haberdashers' Elstree Schools Foundation
England & Wales - Charity number 1107027

Accounts




Haberdashers' Elstree Schools Foundation
(formerly The Haberdashers' Aske's Elstree Schools' Foundation)
(Company Reg No. 05263772)

(Charity No. 1107027)

Financial Statements
for Year Ended 31 August 2024



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

CONTENTS

Page
Legal and Administrative Details 3
Trustees’ Report 4-7
Independent Auditors’ Report 8-10
Statement of Financial Activities 11
Income and Expenditure Account 12
Balance Sheet 13
Statement of Cashflows 14
Notes to the Financial Statements 15-25

Page 2



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY NUMBER 1107027
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

Haberdashers' Boys' School
Butterfly Lane

Elstree

Hertfordshire

WD6 3AF

CHARITY TRUSTEES

Mr J Myers (Chairman)

Mr S Cartmell OBE

Ms J Cockerell

Mr T Dolan (Resigned September 2024)
Mr R Sachdev

KEY MANAGEMENT PERSONNEL
Mr B Friar (Director of Development)
Mr R Llewellyn (Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors.

BANKERS
Barclays Bank Plc, PO Box 104, 18 St Peter's Street, St Albans, Hertfordshire, AL1 3NA

AUDITORS

Saffery LLP

71 Queen Victoria Street
London

EC4V 4BE

CONNECTED CHARITY

Haberdashers’ Aske’s Charity

Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, for students aged 4 to 18, known jointly as Haberdashers' Elstree

Schools ("the Schools"). The Schools are part of the Haberdashers' Aske's Charity, registered number 313996.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

TRUSTEES’ REPORT

The Trustees present their annual report and financial statements of Haberdashers’ Elstree Schools Foundation (the Foundation or the Charity), previously known
as the Haberdashers' Aske's Elstree Schools Foundation, for the Year ended 31 August 2024. The financial statements comply with the Charities Act 2011, the
Companies Act 2006, the Memorandum and Articles of Association, 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). This report has
been prepared taking advantage of the exemptions available to small companies under the Companies Act 2006.

TRUSTEES’ RESPONSIBILITIES

The Trustees (who are also directors of Haberdashers' Elstree Schools Foundation for the purposes of company law) are responsible for preparing the Trustees'
Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. 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 charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. 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 (FRS102);
make judgments 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 charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with the
Companies Act 2006 and the provisions of the charity's constitution. 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.

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they should
have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of that
information.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Haberdashers' Elstree Schools Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21 December 2020,
under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number 1107027. The
Company, which is limited by guarantee, does not have a share capital and is constituted as a charity.

The governing bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under
the joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational
environment. In line with this vision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools'
Foundation, and this was subsequently updated in October 2023 to Haberdashers' Elstree Schools Foundation, the Objects of the Foundation were updated to
specifically include the advancement of pupils at Haberdashers’ Girls' School. The updated Objects represent a closer relationship across the Girls' and Boys'
Schools and demonstrates equality of importance as well as commitment to the shared vision. The name change was recognised by Companies House on 23rd
October 2023.

The role of trustees is to ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation’s current and
future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are
remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to
support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not
employ staff itself.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION
SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors of
the charity and directors of the company. All new trustees are given guidance materials published by the Charity Commission on the responsibilities of being a
trustee and a copy of the latest edition of the Charity Governance Code, supported and endorsed by the Commission.

OBJECTS

To advance the education of the pupils at the Schools and at such other school as the Trustees may from time to time determine, and to promote any other
charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to assist in:

raising money to be contributed to the Schools’ bursary funds for awards to pupils at the Schools whose parents or guardians are
in need of financial assistance, for the education of such pupils at the Schools;

the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the
Schools.

FUNDRAISING APPROACH

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes gifts from individuals, trusts and foundations and
corporations, in line with its gift acceptance policy. The Foundation is committed to the highest ethical and legal standards and follows best practice in all its
fundraising activity. It is open and honest in the information it provides to its donors about its work and how their donations are used. It seeks gifts from donors
who share its values, and it follows rigorous due diligence procedures before soliciting or accepting donations. The Foundation's fundraising is carried out through
one-to-one meetings, direct mail appeals, telephone campaigns and online appeals. It accepts one-off and regular gifts, as well as gifts in will.

The Foundation has voluntarily registered with the Fundraising Regulator and adheres to its Code of Fundraising Practice and Fundraising Promise. Any complaints
relating to fundraising activities are resolved promptly. The Foundation takes care not to cause nuisance or disruption when communicating with its donors, and
the fundraising team reports to the Board of Trustees on the delivery of its fundraising activity. No complaints have been reported during the year.

The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the Foundation uses
professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the Foundation’s policies. Donors
are aware of their rights, are in control of the information they share with us and can change the way they hear from the Foundation, or opt-out of all
communication, at any time. We also ensure that we take careful steps to protect vulnerable and other members of the community from behaviours that may be
deemed unreasonable.

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

As planned, the Development Office’s focus shifted in 2023-24 towards stewardship of existing donors, reporting on the impact of funds raised to date and greatly
increasing alumni relations and parent engagement activities that do not have a direct fundraising objective. This was a strategic shift following four mass
fundraising appeals in two years, a much faster and assertive pace of fundraising than had previously been attempted at either school. The aim was to spend a
year concentrating the team’s time and energies on stewardship and community-building activities to bring about a step change in engagement, which ultimately
would lead to an increase in substantial, sustainable philanthropical income.

While this necessarily slowed the rapid growth of the fundraising programme, the office worked hard to avoid a drop-off in philanthropic incomes to pre-2021
levels. The aim was to attempt to achieve at least the same level of support as the previous year, despite the increased workload and wider remit.
These efforts were successful, exceeding ambitious targets set before the beginning of the year, notably:
*The Development office held two large alumni reunions across both schools, a black-tie dinner for Habs Boys alumni, an alumnae
carol service at St Martin-in-the-Fields and five ‘on the road’ alumni meetups across the UK.
eIn total, 1,309 Old Haberdashers (target: 1,000) attended at least one of these events; 286 (target: 200) attended more than one.
oThe team also hosted two ‘Habs in Conversation’ on-stage interview evenings featuring prominent members of the Habs community.
The evenings, which are aimed primarily at current parents, drew 275 attendees (target: 200).
*The team did also manage to sustain the previous year’s philanthropic giving levels, slightly exceeding that year’s total for new funds
raised. This was the third consecutive year the team met or exceeded all its primary fundraising targets.
The primary fundraising activity during the year was the third annual Habs Giving Day, held on 5th March 2024. The Foundation received 624
gifts (last year: 610) from 606 donors.

Fundraising efforts have been focussed on five priority areas:

Bursary Fund — To ensure that the Schools welcome a diverse student body of bright, well-rounded boys and girls with a wide range of skills, talents and
aspirations, regardless of their families’ financial means.

Greatest Needs Fund — To allow the Schools' leaders to respond quickly to new opportunities or emergencies at either school.

Hardship Fund — To provide temporary support for families with personal emergencies (E.g. death of a parent) or who have been hit financially by a broader crisis

Campus Improvements Fund — To support new building projects as well as the improvement or renovation of existing facilities.

Enhanced Student Opportunities Fund — To support sport, extracurricular activities, prizes and awards, or anything else that each school deems would improve
the student experience.

Of the above, the top priority for the Foundation and the Schools is the Bursary Fund.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

PUBLIC BENEFIT

A primary object of Haberdashers' Elstree Schools Foundation is to raise funds to provide means-tested support for students at the Schools. In making these
awards the Trustees confirm they have given due consideration to the Charity Commission's published guidance on the Public Benefit requirement under the
Charities Act 2011.

During this reporting period the Trustees have made awards to be used for bursaries totalling £302,445 (2023: £269,196) to provide financial support, which has
enabled a number of students to benefit from an education at Haberdashers, including some who have made an outstanding contribution towards academic and
co-curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. This is the equivalent of approximately 11 awards for
100% of tuition fees and the costs of coach travel, school meals and educational trips.

As the Foundation raises funds in support of the amended objects, it will look to continue to support both the Boys' and the Girls' Schools going forward.

FINANCIAL REVIEW
Results for the Year

The Foundation's income for the year amounted to £1,766,804 (2023: £925,404). After expenditure on charitable activities, the net surplus for the year was
£1,139,441 (2023: £238,372). The net movement in funds after the allocation of gains from the investments was a surplus of £1,177,516 (2023: £95,274) as shown
in the Statement of Financial Activities for the year.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is
recognised in the Foundation while all costs, including the cost of fundraising events, an appropriate share of school staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2024 total costs met by the
Schools were £221,189 (2023: £173,415).

Reserves Level and Policy and Financial Viability

The Charity does not have a target level of reserves. At the start of each academic year the Trustees review the level of charitable donations, investment income
and reserves and agree the amount of support that can be offered in the way of means tested bursaries for students already attending the Schools and to those
offered places in the current academic year. The Trustees continue to keep this under review to ensure that the level of incoming donations and income is
sufficient to fund future commitments.

At the Balance Sheet date, the Foundation held Endowments of £287,707 (2023: £265,093), restricted funds of £2,684,635 (2023: £1,690,176) and unrestricted
reserves of £2,014,451 (2023: £1,854,008). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to designate the
brought forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys'
School going forward by designating these funds. Following the public announcement these donations have been treated as unrestricted.

After making appropriate enquiries the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue its activities for at
least 12 months following the approval date of these accounts.

Investment Policy

Haberdashers’ Elstree Schools Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for long term
capital appreciation, whilst aiming to preserve the value of capital over the shorter term.

The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+1% over rolling 3 year periods. The Foundation adopts a total
return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be excluded:
- alcoholic beverages;

- tobacco and related products;

- pornography;

- armaments;

- gambling; and

- predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. Owing to the portfolio’s
high allocation to sterling fixed income, and the fund’s ethical position weakening its equity stock performance, in December 2023 the invested funds were
liquidated, currently the Trustees are reviewing a new investment tool to fund.

Page 6



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Total Return Investment Approach

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the Schools on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout
their time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

RISK MANAGEMENT

The Trustees examine the major risks faced by the Charity; systems are in place to monitor and control these risks and to mitigate any impact that they may have
on the Charity in the future. The Trustees assess the principal risks as being loss of reputation and subsequent loss of income. It is recognised that systems can
provide reasonable but not absolute assurance that major risks have been managed adequately. Key controls applied in the Charity include:

e An established organisational structure with clear lines for reporting.

e Regular training for trustee bodies.

e Comprehensive strategic planning, budgeting and management reporting.

® Formal written policies, including gift acceptance policy, which are reviewed each year.
* Monitoring of financial, investment and professional performance.

FUTURE PLANS

With alumni relations and parent engagement annual plans now firmly in place, the team’s focus will return to ambitious efforts to grow fundraising income
substantially from 2024-25. In particular, there will a strong effort to identify, cultivate and solicit significant gifts from individuals capable of making ‘midlevel’
(£500-£25,000), ‘major’ (£25,000-£100,000) and ‘principal’ (£100,000+) donations.

The challenge will be achieving this in an uncertain financial and sociopolitical environment for alumni, staff and, especially, parents. The introduction of VAT on
school fees, the continuing cost of living crisis, inflation, international conflicts affecting Habs families and uncertainty about the future generally is expected to
make it more difficult to raise funds from potential donors. The schools’ own resources will also be affected by these conditions. The schools and foundation are
expecting increased demand for help from struggling families at a time when the schools and donors will be facing their own financial challenges. Increasing
philanthropic income during this time will likely require a concentration on the high-net-worth individuals capable of making large gifts for specific projects, and
an updated case for support that acknowledges current conditions and thus is most likely to resonate with smaller donors.

This report was approved and authorised for issue by the Trustees on 31/03/2025 and was signed on their behalf on 23/04/2025.

KN,

J Myers
Trustee
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INDEPENDENT AUDITORS' REPORT

Opinion

We have audited the financial statements of The Haberdashers’ Aske’s Elstree Schools Foundation for the year ended 31 August 2024 which comprise the
Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows 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 charitable company’s state of affairs as at 31 August 2024 and of its incoming resources and application of
resources, including its income and expenditure, for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the 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 charitable
company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard,

and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the 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 charitable company's ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant sections of this report.
Other information

The 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.

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.
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 for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identified
material misstatements in the Trustees’ Annual Report.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

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

adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of trustees’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of
the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees (who are also directors of the charitable company for the
purposes of company law) are responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the trustees either intend to liquidate the charitable company
or to cease operations, or have no realistic alternative 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 that 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above,
to detect material misstatements in respect of irregularities, including fraud. The specific procedures for this engagement and the extent to which these are
capable of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charitable company’s financial statements to material misstatement and how fraud might occur, including through
discussions with the trustees and informed management, discussions within our audit team planning meeting, updating our record of internal controls and
ensuring these controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financial statements. We
identified laws and regulations that are of significance in the context of the charitable company by discussions with trustees and informed management and
updating our understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity
Commission for England and Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a
review of financial statement disclosures. We reviewed the charitable company’s records of breaches of laws and regulations, minutes of meetings and
correspondence with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures for
compliance with laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non-compliance with laws and
regulations or fraud. We enquired of management whether they were aware of any instances of non-compliance with laws and regulations or knowledge of any
actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and
identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making accounting
estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement partner’s review included ensuring that
the team had approached their work with appropriate professional scepticism and thus the capacity to identify non-compliance with laws and regulations and
fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements, the less likely we would become aware of it. Also, the risk of not detecting a material misstatement due to fraud
is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

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 our report

This report is made solely to the charitable company’s members and the trustees, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the charitable company’s members those matters 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 charitable company,
the charitable company’s members and trustees as a body, for our audit work, for this report, or for the opinions we have formed.

o lon Wildece

Helen Wilkie (Senior Statutory Auditor)
for and on behalf of Saffery LLP

Statutory Auditors

71 Queen Victoria Street
London

EC4V 4BE

Date: 25 April 2025

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2024

Income and endowments from:
Donations and Legacies

Legacy Income

Donation Income

Grant Income

Investments

Total

Expenditure on:

Raising Funds
Charitable Activities - Advancement of Education

Total

Net income before other recognised gains and losses

Net Gains/(Losses) on Investments

Net income and net movement in funds

Funds Brought Forward

Funds Carried Forward

Note

Unrestricted Restricted Endowed 2024 2023
Funds Funds Funds Total Funds Total Funds

£ £ £ £ £
- 861,002 - 861,002 -
256,000 294,259 - 550,259 779,347
- 200,000 - 200,000 -
256,000 1,355,261 - 1,611,261 779,347
132,929 - 22,614 155,543 146,057
388,929 1,355,261 22,614 1,766,804 925,404
219,926 - - 219,926 187,299
46,635 360,802 - 407,437 499,733
266,561 360,802 - 627,363 687,032
122,368 994,459 22,614 1,139,441 238,372
38,075 - - 38,075 (143,098)
160,443 994,459 22,614 1,177,516 95,274
1,854,008 1,690,176 265,093 3,809,277 3,714,003
2,014,451 2,684,635 287,707 4,986,793 3,809,277

The incoming/(outgoing) resources and resulting net movement in funds arise from continuing operations.

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT
Year ended 31 August 2024

Total income

Total expenditure

Net (losses)/gains on investments
Surplus for the year

2024 2023
£ £
1,744,190 912,773
(627,363) (687,032)
38,075 (125,726)
1,154,902 100,015

Total income comprises £388,929 (2023: £394,577) for unrestricted funds and £1,355,261 (2023: £518,196) for restricted funds. A detailed analysis of income and

expenditure by source is provided in the Statement of Financial Activities.

Expenditure comprises £266,561 (2023: £203,569) for unrestricted funds and £360,802 (2023: £483,463) for restricted funds.

This income and expenditure account excludes all movement on the Charity’s permanent endowment fund so as to comply with the requirements of Companies

Act 2006.

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

BALANCE SHEET
As at 31 August 2024

Fixed Assets:
Investments

Current Assets:
Debtors
Cash at Bank
Total Current Assets
Current Liabilities
Creditors - School
Accruals
Net Current Assets
Total Net Assets
Charity Funds:
Endowments
Restricted
Designated

Unrestricted

Total Funds

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

Notes

o © OV

2024 2023
£ £
2,283,317 2,222,627
70,268 72,365
3,027,357 1,576,138
3,097,625 1,648,503
(381,849) -
(12,300) (61,853)
2,703,476 1,586,650
4,986,793 3,809,277
287,707 265,093
2,684,635 1,690,176
1,698,569 1,723,497
315,882 130,511
4,986,793 3,809,277

The financial statements were approved and authorized for issue by the board on 31/03/2025 and were signed on its behalf on 23/04/2025.

KN,

J Myers
Trustee

The notes on pages 15-25 form part of these financial statements.

Page 13



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
Year ended 31 August 2024

Cash flows from operating activities
Net income for the year
Adjustments for:
Investment Income
Investment gains/(losses)
Decrease/(increase) in debtors
Increase/(Decrease) in creditors
Net cash flows from operating activities

Cash flows from investing activities

Income from investments

Purchase of investments

Net cash flows from investing activities

Change in cash and cash equivalents in reporting period

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

2024 2023
£ £
1,177,516 95274*
(155,543) (146,057)
(38,075) 143,098*
2,096 (19,744)
332,296 54,533
1,318,290 127,104
155,543 146,057
(22,614) (84,185)
132,929 61,872
1,451,219 188,976
1,576,138 1,387,162
3,027,357 1,576,138

*The 2023 figures have been represented to reconcile net income for the year including investment gains/(losses). The prior year accounts reconciled cashflows
from operations to net income before gains. This is a presentational adjustment only. It has no impact on the overall cash movement reported for the prior year

or the reported cash position at year end

Analysis of cash and cash equivalents

Cash at bank

Analysis of changes in net funds
2024

Cash

Total

2023

Cash
Total

The notes on pages 15-25 form part of these financial statements.

2024 2023
£ £
3,027,357 1,576,138
At start of year Cash-flows At end of year
£ £ £

1,576,138 1,451,219 3,027,357
1,576,138 1,451,219 3,027,357

At start of year  Cash-flows At end of year

£ £ £

1,387,162 188,976 1,576,138
1,387,162 188,976 1,576,138
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

1. Charity Information

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public benefit
entity. The address of the registered office is Haberdashers' Boys' School, Butterfly Lane, Elstree, Hertfordshire, WD6 3AF.

2. Accounting Policies
The principal accounting policies adopted and critical areas of judgements are as follows:

a. Basis of Preparation of Financial Statements

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at market
value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the
charitable company.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its
activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in preparing the
accounts. The trustees do not consider there to be any material uncertainties about the charity's ability to continue as a going concern.

b. Income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the Foundation
are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment income is included
in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates.

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

c. Legacy Income

For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been
finalised and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the estate.
Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been notified of the
executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the granting of probate, and
the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material.

d. Expenditure

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and notified
to the recipients.

The running costs of the Foundation, including staff and fundraising costs, are currently met by the Schools and are shown as expenditure in the accounts.
These are also shown as gift in kind under income. The Trustees will continue to keep this policy under review as the Foundation develops.

e. Fund accounting
Funds are categorised as follows:

Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets. The fund is a permanent
endowment to be invested by the School in accordance with its investment policies with the income to be used to both ensure the value
of the fund is retained over time and for the support of a number of boys throughout their time at the school, including tuition fees,
meals, coach fares and other associated costs from Year 7 to Year 13.

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in
furtherance of the objects.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

f.

Investments

All investments are held in equities and unit trusts and are included at market value at the balance sheet date. Gains and losses are recognised in the
Statement of Financial Activities.

Financial Instruments

The charity has chosen to adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance sheet
of the charity when it becomes party to the contractual provisions of the instrument.

(a) Financial assets
Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including transaction
costs and are subsequently carried at amortised cost.

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

(b) Financial liabilities

Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable are
classified as 'creditors: amounts falling due within one year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts falling
due after more than one year'. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the effective
interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

(c) Offsetting
Financial assets and liabilities are offset and 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.

Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and underlying 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 on-going 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 the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are
likely to result in a material adjustment to their carrying amounts in the next financial year.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

3. Incoming Resources

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities
Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs

Boys' School - Hardship

Boys' School - Needs Based Support

Boys' School - Prizes

Boys' School - Student Travel Fund

Boys' School - Partnerships

Girls' School - Campus Improvements/Academic Facilities
Girls' School - Enhanced Student Opportunities

Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Girls' School - Partnerships

Joint Schools - Campus Improvements/Academic Facilities
Joint Schools - Enhanced Student Opportunities

Joint' Schools - Greatest Needs

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Student Travel Fund

Joint Schools - Partnerships

Gift in Kind (See Note 11)

2024 2024 2024 2024 2023
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £
- 14,026 - 14,026 12,500
- 1,435 - 1,435 12,354
100 223,618 - 223,718 25,577
- 1,128 - 1,128 4,412
- 924,270 - 924,270 81,603
- 500 - 500 5,505
- 79 - 79 3,044
- 1,544 - 1,544 -
- 10,013 - 10,013 -
- 2,390 - 2,390 180
- 28,533 - 28,533 10,889
- - - - 2,464
- 49,681 - 49,681 28,098
- 125 - 125 125
- - - - 2,074
- 8,651 - 8,651 -
- 6,705 - 6,705 506
- 495 - 495 6,250
34,711 - - 34,711 97,029
- - - - 2,482
- 30,942 - 30,942 310,662
- - - - 178
- 51,126 - 51,126 -
221,189 - - 221,189 173,415
256,000 1,355,261 - 1,611,261 779,347

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence unrestricted donations up to the public
announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds. Boys' School - Greatest Needs funds
that are unrestricted represent these designated funds. Following the public announcement, any donations specified for Boys' School - Greatest Needs are

restricted funds.

4. Investment Income

Securities (Equities & Unit Trusts Stocks)
Bank Interest

5. Total Resources Expended

Raising Funds:
Gift in Kind (See note 11)
General

Charitable Expenditure:

Needs Based Support & Hardship
Greatest Needs (Boys' School)
Enhanced Student Opportunities
Prizes & Campus Improvements
Student Travel Fund

General

Gift in Kind (See note 11)

2024 2024 2024 2024 2023
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £

- - 22,614 22,614 104,045
132,929 - - 132,929 42,012
132,929 - 22,614 155,543 146,057
2024 2024 2024 2023

Staff Costs Other Total Funds Total Funds

£ £ £ £

132,016 87,910 219,926 167,440

- - - 19,859

- 116,034 116,034 269,196

- 247,191 247,191 139,183

- 4,735 4,735 12,000

- 17,870 17,870 61,817

- - - 1,267

- 20,344 20,344 10,295

- 1,263 1,263 5,975

132,016 495,347 627,363 687,032
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

2024 2023
£ £
Charitable Expenditure includes:
Remuneration of auditors for audit services 12,300 9,150
Governance costs (including audit fees) 13,563 11,105
Grants to Schools (See note 11) 385,831 483,413
2024 2023
£ £
Gift in Kind includes:
Aggregate employee-benefits of key management personnel 54,847 51,766

Trustees Remuneration

No remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

Trustees made donations of £55,430 in the year (2023: £22,175) of which £50,000 were for Joint Partnerships, £5,000 for Joint Greatest Needs, £250 for Girl's
School Greatest Needs, and £180 for Boy's School Needs Based Support.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are
remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to
support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not
employ staff itself.

6. Fixed Assets Investments

Multiasset fund Cash 2024 2023

£ £ £ £

Market Value brought forward 2,116,821 105,806 2,222,627 2,281,540
Disposal of Investment (2,177,511) 2,177,511 -

Investment Income reinvested 22,614 - 22,614 84,185

Net gains/(losses) 38,076 - 38,076 (143,098)

Market Value carried forward - 2,283,317 2,283,317 2,222,627

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. Owing to the portfolio’s
high allocation to sterling fixed income, and the fund’s ethical position weakening its equity stock performance, in December 2023 the invested funds were
liquated, currently the Trustees are reviewing a new investment tool to fund.

Investment Portfolio

2024 2023
£ £
Multi asset fund - 2,116,821
Cash 2,283,317 105,806
2,283,317 2,222,627
7. Debtors
2024 2023
£ £
Accrued Income - 11,729
Gift Aid Debtor 44,007 43,290
Other debtors: amount owed by connected charity 26,261 17,346
70,268 72,365
8. Analysis of Net Assets and Liabilities
Unrestricted Restricted Endowment 2024 2023
Fund Fund Fund Total Total
£ £ £ £ £
Fixed assets 1,995,609 - 287,707 2,283,316 2,222,627
Current assets 412,991 2,684,635 - 3,097,626 1,648,503
Current liabilities (394,149) - - (394,149) (61,853)
2,014,451 2,684,635 287,707 4,986,793 3,809,277
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

9a. Funds Analysis

Unrestricted Funds:
Greatest Needs
Unrestricted Funds:

Designated - Boys' School - Greatest Needs

Designated - Boys' School - Need Based Support - Davidson Lega

Restricted Funds:

Boys' School - Enhanced Student Opportunities
Boys' School - Greatest Needs

Boys' School - Needs Based Support

Boys' School - Needs Based Support - Cave Legacy
Boys' School - Needs Based Support - Raw Brothers
Boys' School - Hardship

Boys' School - Campus Improvements

Boys' School - Prizes

Boys' School - Co Curricular

Boys' School - Sports

Boys' School - Student Travel Fund

Boys' School - Partnerships

Girls' School - Campus Improvements

Girls' School - Enhanced Student Opportunities
Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Girls' School - Partnerships

Joint Schools - Campus Improvements

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Needs Based Support - Bright Futures Fund

Joint Schools - Student Travel Fund
Joint Schools - Enhanced Student Opportunies
Joint Schools - Partnerships

Endowment Funds:

D. Wells

Balance Incoming Resources  Gains / (losses) Transfers Balance
01-Sep-23 Resources Expended (Investments) 31-Aug-24
£ £ £ £ £ £
130,511 388,829 241,533 38,076 315,882
280,496 100 25,028 - 255,568
1,443,001 - - - 1,443,001
1,723,497 100 25,028 - 1,698,569
1,572 1,435 3,007 - -
866,280 223,618 246,441 - 843,457
221,501 64,268 - - 285,769
- 860,002 - - 860,002
3,818 1,128 4,836 - 110
2,500 14,026 13,685 - 2,841
38,605 500 4,185 - 34,920
3,408 - - - 3,408
100 - - - 100
3,044 79 - - 3,123
- 1,544 - - 1,544
313 10,013 - - 10,326
345 2,390 - - 2,735
23,289 28,533 750 - 51,072
1,468 - 1,468 - -
36,790 49,681 26,022 - 60,449
750 125 - - 875
1,420 - - - 1,420
- 8,651 - - 8,651
669 6,705 - - 7,374
7,759 - - - 7,759
50,293 30,942 35,000 - 46,235
419,726 - 23,681 - 396,045
270 - - - 270
6,256 495 1,728 - 5,023
- 51,126 - - 51,126
1,690,176 1,355,261 360,802 - 2,684,635
265,093 22,614 - - 287,707
3,809,277 1,766,804 627,363 38,076 4,986,793

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves, including
unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds.
Following the public announcement these donations have been treated as unrestricted.

Page 19



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

9b. Funds Analysis 2022-23

Unrestricted Funds:
Greatest Needs
Unrestricted Funds:

Designated - Boys' School - Greatest Needs

Designated - Boys' School - Need Based Support - Davidson

Legacy
Restricted Funds:
Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs
Boys' School - Needs Based Support

Boys' School - Needs Based Support - Cave Legacy
Boys' School - Needs Based Support - Raw Brothers

Boys' School - Hardship

Boys' School - Campus Improvements
Boys' School - Prizes

Boys' School - Co Curricular

Boys' School - Sports

Boys' School - Student Travel Fund
Girls' School - Campus Improvements
Girls' School - Enhanced Student Opportunities
Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support
Girls' School - Prizes

Girls' School - Student Travel Fund
Joint Schools - Campus Improvements
Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Needs Based Support - Bright Futures Fund

Joint Schools - Student Travel Fund
Joint Schools - Enhanced Student Opportunities

D. Wells

Balance Incoming Resources  Gains / (losses) Transfers Balance
01-Sep-22 Resources Expended (Investments) 31-Aug-23
£ £ £ £ £ £

21,624 593,130 484,243 - 130,511
285,513 13,363 - (18,380) 280,496
1,468,808 68,758 - (94,565) 1,443,001
1,754,321 82,121 - (112,945) 1,723,497
1,218 12,354 12,000 - 1,572
982,684 33,030 139,183 (10,251) 866,280
159,239 81,603 19,341 - 221,501
117,240 - 117,240 - -
105,665 - 105,665 - -
14,825 4,413 15,420 - 3,818
50,817 12,500 60,817 - 2,500
34,790 7,345 1,000 (2,530) 38,605
3,408 - - - 3,408
100 - - - 100
- 3,044 - - 3,044
313 - - - 313
165 180 - - 345
12,399 10,890 - - 23,289
2,781 2,464 3,777 - 1,468
8,692 28,098 - - 36,790
625 125 - - 750
613 2,074 1,267 - 1,420
163 506 - - 669
5,277 2,482 - - 7,759
14,058 36,235 - - 50,293
153,054 274,425 7,753 - 419,726
92 178 - - 270
6 6,250 - - 6,256
1,668,224 518,196 483,463 (12,781) 1,690,176
269,834 12,631 - (17,372) 265,093
3,714,003 1,206,078 967,706 (143,098) 3,809,277
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

Explanation of Funds:

a) Joint Schools - Greatest Needs: These funds were received to fund the Foundation's general purpose to support both of the Schools.

b) Designated Funds - Greatest Needs: These funds were received to fund the Foundation's general purpose prior to the public announcement
in December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske's Elstree Schools'

Foundation and the Objects updated to specifically include the advancement of pupils at Haberdashers’ Girls' School . The unrestricted
funds held prior to this announcement have been ringfenced to support the Haberdashers' Boys' School going forward.

c) Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of
providing bursary awards in support of the Haberdashers' Boys' School’s means-tested bursary programme.

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

d) Boys' School or Girls' School - Greatest Needs: These funds were received to fund the general purpose of the Boys' School or Girls' School
respectively.

respective School's fund.

e) Needs Based Support: Income and expenditure to the Boys' School, Girls' School and Joint general bursary funds is the result of donations
for the purposes of general bursary awards which are disbursed in support of the Schools' means-tested bursary programme from the

f) Needs Based Support - Thompson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of

boys (Thompson, Cave, Raw & Bright Futures) or Girls (Bright Futures) throughout their time at the school, funding tuition fees, meals, coach
fares and other associated costs from Year 7 to Year 13.

g) Hardship Fund: Donations made to the Boys' School, Girls' School and Joint hardship funds to provide financial support, to boys or girls who
would otherwise have been withdrawn on the grounds of financial hardship.

h) Campus Improvements: Donations made to the Boys' School, Girls' School and Joint Schools to support new building projects as well as the
improvement or renovation of existing facilities.
i) Prizes: The prizes fund shows donations to the Boys' School or Girls' School for the purposes of the award of prizes; some of these are time
limited, others a fixed amount which the School has decided to spread over a number of years.

j) Co Curricular: Donations for the purposes of funding co-curricular activities at the Boys' School are shown here.

k) Sport: Funds raised and expended for the Boys' School in support of sports activities.

1) Enhanced Student Opportunities: Donations raised for the Boys' School, Girls' School and Joint Schools to support sport, co-curricular
activities, prizes & awards or anything else that each school deems would improve the student experience.

m) Student Travel Fund: Donations raised for the Boys' School, Girls' School and Joint Schools to provide additional bursary support students

0) Partnerships: Donations raised to support outreach programmes with other educational institutions.

n) D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income

to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the
school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

10. D. Wells Permanent Endowment - Total Return Investment Approach

As at 1 September 2023
Gift Component of the Permanent Endowment
Unapplied Total Return

Movement in the Year

Gift of Endowed Funds

Investment return: Investment Income
Investment return: Unrealised Loss
Net Movement in Year

As at 31 August 2024
Gift Component of the Permanent Endowment
Unapplied Total Return

Trust for Unapplied Total
Investment Total Return Endowment
£ £ £
265,093 - 265,093
265,093 - 265,093
4,741 17,873 22,614
4,741 17,873 22,614
269,834 17,873 287,707
269,834 17,873 287,707

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout
their time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

The Trustees' current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time

that there are sufficient available funds to make a needs based financial award in line with the donor's intentions.

11. Related Party Transactions

During the financial year costs of £221,189 (2023: £173,415) were incurred by the Schools, a branch of a connected charity, to support the work of the
Foundation. This consisted of salary costs, catering and other various costs. The Foundation has recognised this as a gift in kind in its financial statements.

Funding for bursary awards totalling £250,000 (2023: £250,000) and an additional donation of £52,448 (2023: £19,196) specifically for hardship, £8,728 (2023:
£12,000) for enhanced student opportunities, £750 for the student travel fund (2023: £1,267), £2,185 for prizes (2023: £950), and £36,720 (2023: £200,000) for

Outdoor Education and £35,000 for 1-2-1 devices were made from the Foundation to the Schools during the year.

Except as noted in note 5, there have been no related party transactions with trustees during the current or prior period.
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

12. Statement of Financial Activities for the year ended 31 August 2023

Incoming Resources

Donations and Legacies
Investment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities

Total Resources Expended

Net incoming/(outgoing) resources before other recognised
gains and losses

Gains/(Losses) on Investments

Net Movement in Funds

Funds brought forward

Fund Carried Forward

Unrestricted Restricted Endowed 2023
Funds Funds Funds Total Funds
£ £ £ £
270,444 508,903 - 779,347
124,133 9,293 12,631 146,057
394,577 518,196 12,631 925,404
187,299 - - 187,299
16,270 483,463 - 499,733
203,569 483,463 - 687,032
191,008 34,733 12,631 238,372
(112,945) (12,781) (17,372) (143,098)
78,063 21,952 (4,741) 95,274
1,775,945 1,668,224 269,834 3,714,003
1,854,008 1,690,176 265,093 3,809,277
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

13. Incoming Resources for the year ended 31 August 2023

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities
Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs

Boys' School - Hardship

Boys' School - Needs Based Support

Boys' School - Prizes

Boys' School - Student Travel Fund

Girls' School - Campus Improvements/Academic Facilities
Girls' School - Enhanced Student Opportunities

Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements/Academic Facilities
Joint Schools - Enhanced Student Opportunities

Joint' Schools - Greatest Needs

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Student Travel Fund

Gift in Kind

14. Investment Income for the year ended 31 August 2023

Securities (Equities & Unit Trusts Stocks)
Bank Interest

15. Total Resources Expended for the year ended 31 August 2023

Raising Funds:
Gift in Kind
General

Charitable Expenditure:

Needs Based Support & Hardship
Greatest Needs (Boys' School)
Enhanced Student Opportunities
Prizes & Campus Improvements
Student Travel Fund

General

Gift in Kind

2023 2023 2023 2023
Unrestricted Restricted Endowed Total Funds
£ £ £ £
- 12,500 - 12,500
- 12,354 - 12,354
- 25,577 - 25,577
- 4,412 - 4,412
- 81,603 - 81,603
- 5,505 - 5,505
- 3,044 - 3,044
- 180 - 180
- 10,889 - 10,889
- 2,464 - 2,464
- 28,098 - 28,098
- 125 - 125
- 2,074 - 2,074
- 506 - 506
- 6,250 - 6,250
97,029 - - 97,029
- 2,482 - 2,482
- 310,662 - 310,662
- 178 - 178
173,415 - - 173,415
270,444 508,903 - 779,347
2023 2023 2023 2023
Unrestricted Restricted Endowed Total Funds
£ £ £ £
82,121 9,293 12,631 104,045
42,012 - - 42,012
124,133 9,293 12,631 146,057
2023 2023 2023
Staff Costs Other Total Funds
£ £ £
89,452 77,988 167,440
- 19,859 19,859
- 269,196 269,196
- 139,183 139,183
- 12,000 12,000
- 61,817 61,817
- 1,267 1,267
- 10,295 10,295
- 5,975 5,975
89,452 597,580 687,032
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2024

16. Analysis of Net Assets and Liabilities for the year ended 31 August 2023

Unrestricted Restricted Endowed 2023
Fund Fund Fund Total
£ £ £ £
Fixed assets 1,723,496 234,038 265,093 2,222,627
Current assets 192,365 1,456,138 - 1,648,503
Current liabilities (61,853) - - (61,853)
1,854,008 1,690,176 265,093 3,809,277

17. Members' Guarantees

The Charity is a company limited by guarantee not exceeding £1 per member. The number of members at 31 August 2024 was 4 (2023: 4) and the total of such

guarantees amounted to £4 (2023: £4). The Trustees are members of the Charity.

18. Ultimate Controlling Party

The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY NUMBER 1107027
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

Haberdashers' Boys' School
Butterfly Lane

Elstree

Hertfordshire

WD6 3AF

CHARITY TRUSTEES

Mr J Myers (Chairman)

Mr S Cartmell OBE

Ms J Cockerell

Mr T Dolan

Mr R Sachdev (Appointed 7 February 2023)

COMPANY SECRETARY
Mrs N Brown

KEY MANAGEMENT PERSONNEL
Mr B Friar (Director of Development)
Mr R Llewellyn (Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors.

BANKERS
Barclays Bank Plc, PO Box 104, 18 St Peter's Street, St Albans, Hertfordshire, AL1 3NA

AUDITORS

Saffery LLP

71 Queen Victoria Street
London

EC4V 4BE

CONNECTED CHARITY

Haberdashers’ Aske’s Charity

Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, for students aged 4 to 18, known jointly as Haberdashers' Elstree Schools
("the Schools"). The Schools are part of the Haberdashers' Aske's Charity, registered number 313996. The Haberdashers’ Aske’s Charity has two corporate trustees:
the Aske’s Corporation, bearing the name or style of “Governors of the Possessions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske,
Esquire”, established by Private Act, 2 William and Mary Session 2 c18, whose members are the Master and Four Wardens, is the Estates Trustee; and
Haberdashers' Aske's Elstree Schools Limited (HAESL) (Company number 09216357) is the Schools’ Trustee. The Aske’s Corporation is in turn part of the
Haberdashers' Company, a City of London Livery Company, which manages and accounts for the assets of the Haberdashers' Aske's Charity, carries out the objects

on behalf of the Aske’s Corporation and appoints a majority of Governors (Directors of HAESL).
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

TRUSTEES’ REPORT

The Trustees present their annual report and financial statements of Haberdashers’ Elstree Schools Foundation (the Foundation or the Charity), previously known as
the Haberdashers' Aske's Elstree Schools Foundation, for the Year ended 31 August 2023. The financial statements comply with the Charities Act 2011, the
Companies Act 2006, the Memorandum and Articles of Association, 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). This report has been
prepared taking advantage of the exemptions available to small companies under the Companies Act 2006.

TRUSTEES’ RESPONSIBILITIES

The Trustees (who are also directors of Haberdashers' Elstree Schools Foundation for the purposes of company law) are responsible for preparing the Trustees'
Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. 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 charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. 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 (FRS102);
make judgments 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 charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with the
Companies Act 2006 and the provisions of the charity's constitution. 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.

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they should
have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of that information.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Haberdashers' Elstree Schools Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21 December 2020,
under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number 1107027. The Company,
which is limited by guarantee, does not have a share capital and is constituted as a charity.

The governing bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under the
joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational environment. In
line with this vision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools' Foundation, and this
was subsequently updated in October 2023 to Haberdashers' Elstree Schools Foundation, the Objects of the Foundation were updated to specifically include the
advancement of pupils at Haberdashers’ Girls' School. The updated Objects represent a closer relationship across the Girls' and Boys' Schools and demonstrates
equality of importance as well as commitment to the shared vision. The name change was recognised by Companies House on 23rd October 2023.

The role of trustees is to ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation’s current and
future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management. No staff are directly
employed by the Foundation. The Foundation's key management personnel are employed by the Schools and the Schools determine their remuneration. The
amount spent by the Schools to support the work of the Foundation is recognised in these financial statements as a gift in kind and is included within income and
expenditure at the estimated value of the support provided by the Schools to the Foundation (see note 11 for further details).

SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors of the
charity and directors of the company.
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OBJECTS

To advance the education of the pupils at the Schools and at such other school as the Trustees may from time to time determine, and to promote any other
charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to assist in:

raising money to be contributed to the Schools’ bursary funds for awards to pupils at the Schools whose parents or guardians are
in need of financial assistance, for the education of such pupils at the Schools;

the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the
Schools.

FUNDRAISING APPROACH

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes gifts from individuals, trusts and foundations and
corporations, in line with its gift acceptance policy. The Foundation is committed to the highest ethical and legal standards and follows best practice in all its
fundraising activity. It is open and honest in the information it provides to its donors about its work and how their donations are used. It seeks gifts from donors
who share its values, and it follows rigorous due diligence procedures before soliciting or accepting donations. The Foundation's fundraising is carried out through
one-to-one meetings, direct mail appeals, telephone campaigns and online appeals. It accepts one-off and regular gifts, as well as gifts in will.

The Foundation has voluntarily registered with the Fundraising Regulator and adheres to its Code of Fundraising Practice and Fundraising Promise. Any complaints
relating to fundraising activities are resolved promptly. The Foundation takes care not to cause nuisance or disruption when communicating with its donors, and the
fundraising team reports to the Board of Trustees on the delivery of its fundraising activity. No complaints have been reported during the year.

The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the Foundation uses
professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the Foundation’s policies. Donors are
aware of their rights, are in control of the information they share with us and can change the way they hear from the Foundation, or opt-out of all communication,
at any time. We also ensure that we take careful steps to protect vulnerable and other members of the community from behaviours that may be deemed
unreasonable.

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

The development office once again had a successful year of fundraising, for the second year in a row meeting or exceeding all its targets. A total of 817 donors made
gifts during the year (target: 500). Of these, 330 were first-time donors (target: 100). New funds secured totalled £555,370 (target: £500,000). ‘New funds’ includes
non-legacy pledges, recurring gifts projected over three years and single cash gifts made during the financial year.

The key fundraising activity during the year was the second annual Habs Giving Day, held on 7th March 2023. The second year of a newly established giving day
tradition often sees a drop-off in the number of donors and the amount raised, as the novelty has worn off and donors may not care to make a repeat gift. The
emerging cost of living crisis was also expected to affect giving.

However, the second giving day actually raised significantly more money than the first and saw only a modest drop-off in donor numbers. The Foundation received
610 gifts (last year: 648), who together gave £201,901 (last year: £135,000). Of these, more than 250 were from donors who had never before made a gift to the
Foundation.

The key activity on the day was once again a fun run to show support for the philanthropic objectives of the day, plus a shorter morning run for the youngest pupils
and their parents. Despite freezing temperatures, snow and sleet, the turnout for these were remarkable: 589 senior school students and staff for the main
‘GivingDash’ and 300 parents joining 660 pre-prep, prep and junior schools for the ‘MiniDash’. In all, 1,529 members of the Habs community took part, compared
with 850 the year before.

In addition to this mass fundraising appeal, the development team continued its efforts to identify, cultivate and solicit significant gifts from individuals. These
efforts are beginning to bear fruit, with the Foundation seeing far more ‘midlevel’ (E500-£25,000), ‘major’ (£25,000-£100,000) and ‘principal’ (£100,000+) since the

establishment of its new development office in 2021 than the schools had ever raised previously. The largest of these was a gift of £274,425, the largest received
from a living donor since 2010 and the largest ever solicited by the Foundation rather than offered unprompted.

Fundraising efforts have been focussed on five priority areas:

Bursary Fund — To ensure that the Schools welcome a diverse student body of bright, well-rounded boys and girls with a wide range of skills, talents and aspirations,
regardless of their families’ financial means.

Greatest Needs Fund —To allow the Schools' leaders to respond quickly to new opportunities or emergencies at either school.

Hardship Fund — To provide temporary support for families with personal emergencies (E.g. death of a parent) or who have been hit financially by a broader crisis
(E.g. COVID, major recession).

Campus Improvements Fund — To support new building projects as well as the improvement or renovation of existing facilities.
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Enhanced Student Opportunities Fund — To support sport, extracurricular activities, prizes and awards, or anything else that each school deems would improve the
student experience.

Of the above, the top priority for the Foundation and the Schools is the Bursary Fund.

In addition to fundraising, the development team began to put in motions its alumni and parent engagement strategy. These included receptions for alumni at
important school events, the first in a new series of professional networking evenings and the launch of an annual reunion for recent graduates and a series of fun
‘onboarding’ activities for Year 13 students to introduce them to the Foundation and alumni networks.

PUBLIC BENEFIT

A primary object of Haberdashers' Elstree Schools Foundation is to raise funds to provide means-tested support for students at the Schools. In making these awards
the Trustees confirm they have given due consideration to the Charity Commission's published guidance on the Public Benefit requirement under the Charities Act
2011.

During this reporting period the Trustees have made means-tested bursary awards totalling £269,196 (2022: £186,080) to provide financial support, which has
enabled a number of students to benefit from an education at Haberdashers, including some who have made an outstanding contribution towards academic and co-
curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. This is the equivalent of approximately 10 awards for 100% of
tuition fees and the costs of coach travel, school meals and educational trips.

As the Foundation raises funds in support of the amended objects, it will look to continue to support both the Boys' and the Girls' Schools going forward.

FINANCIAL REVIEW
Results for the Year

The Foundation's income for the year amounted to £925,404 (2022: £1,381,633). Income in prior year included £500,000 granted by the Schools from a legacy.
After expenditure on charitable activities, the net surplus for the year was £238,372 (2022: £734,137). The net movement in funds after the allocation of net losses
from the investments was a surplus of £95,274 (2022: £303,690) as shown in the Statement of Financial Activities for the year.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is
recognised in the Foundation while all costs, including the cost of fundraising events, an appropriate share of school staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. A review of the allocation of the costs met by the Schools
has been undertaken in the current year and the estimated value of the costs related to the Foundation has fallen recognising that the Schools' development team
also spends a significant amount of time to support the Schools' alumni relations. For the year ended 31 August 2023 total costs met by the Schools were £173,415
(2022: £406,783).

Reserves Level and Policy and Financial Viability

The Charity does not have a target level of reserves. At the start of each academic year the Trustees review the level of charitable donations, investment income and
reserves and agree the amount of support that can be offered in the way of means tested bursaries for students already attending the Schools and to those offered
places in the current academic year. The Trustees continue to keep this under review to ensure that the level of incoming donations and income is sufficient to fund
future commitments.

At the Balance Sheet date, the Foundation held Endowments of £265,093 (2022: £269,834), restricted funds of £1,690,176 (2022: £1,668,224) and unrestricted
reserves of £1,854,008 (2022: £1,775,945). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to designate the brought
forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School
going forward by designating these funds. Following the public announcement these donations have been treated as unrestricted.

After making appropriate enquiries the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue its activities for at
least 12 months following the approval date of these accounts.

Investment Policy

Haberdashers’ Elstree Schools Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for long term capital
appreciation, whilst aiming to preserve the value of capital over the shorter term.
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The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+1% over rolling 3 year periods. The Foundation adopts a total
return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be excluded:
- alcoholic beverages;

- tobacco and related products;

- pornography;

- armaments;

- gambling; and

- predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. In light of the current
economic position, invested funds are being managed cautiously and are monitored closely.

At the 31st August 2023, the value of the investment portfolio was £2,222,627, an overall fall in market value by £58,913 during the year, and a fall of £435,054
since the initial investment was made. The portfolio’s high allocation to sterling fixed income, albeit an underweight position, significantly contributed to the
decline. Additionally, the fund’s ethical position weakened its equity stock performance, as a result of not owning strong performing cyclical oil companies,
armaments and tobacco.

Total Return Investment Approach

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the Schools on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their
time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

The Trustees current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions.

RISK MANAGEMENT

The Trustees examine the major risks faced by the Charity; systems are in place to monitor and control these risks and to mitigate any impact that they may have on
the Charity in the future. The Trustees assess the principal risks as being loss of reputation and subsequent loss of income. It is recognised that systems can provide
reasonable but not absolute assurance that major risks have been managed adequately. Key controls applied in the Charity include:

* An established organisational structure with clear lines for reporting.

e Regular training for trustee bodies.

e Comprehensive strategic planning, budgeting and management reporting.

¢ Formal written policies, including gift acceptance policy, which are reviewed each year.
* Monitoring of financial, investment and professional performance.

FUTURE PLANS

After four mass fundraising appeals in two years, the Foundation's focus for 2023-24 will shift towards stewardship of existing donors, reporting on the impact of
funds raised to date and greatly increasing alumni relations and parent engagement activities that do not have a direct fundraising objective. Alongside this, we will
continue to fundraise; aiming to achieve £500,000 in new funds (in line with 2022-23), with the third Habs Giving Day on 5th March 2024 forming a key element of
this. This will be in conjuction with a small number of principal and major gifts. This will be challenging given the shift in focus, the ongoing cost of living crisis, and
the postponement of the 2022 summer telephone campaign in favour of a major new event, the inaugural Old Haberdashers Day alumni celebration across both
schools in September 2023, which was a successful event.

This report was approved and authorised for issue by the Trustees on 3 May 2024 and was signed on their behalf on 3 May 2024.

\x
==
"l

»

J Myers
Trustee
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INDEPENDENT AUDITORS' REPORT

Opinion

We have audited the financial statements of The Haberdashers’ Aske’s Elstree Schools Foundation for the year ended 31 August 2023 which comprise the
Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows 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 charitable company’s state of affairs as at 31 August 2023 and of its incoming resources and application of
resources, including its income and expenditure, for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the 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 charitable company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have

fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the 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 charitable company's ability to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant sections of this report.

Other information

The 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.

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.

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 for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identified material
misstatements in the Trustees’ Annual Report.
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We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our opinion:
adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of
the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees (who are also directors of the charitable company for the
purposes of company law) are responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the trustees either intend to liquidate the charitable company
or to cease operations, or have no realistic alternative 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 that 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above, to
detect material misstatements in respect of irregularities, including fraud. The specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charitable company’s financial statements to material misstatement and how fraud might occur, including through discussions
with the trustees and informed management, discussions within our audit team planning meeting, updating our record of internal controls and ensuring these
controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financial statements. We identified laws and
regulations that are of significance in the context of the charitable company by discussions with trustees and informed management and updating our
understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity
Commission for England and Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a review
of financial statement disclosures. We reviewed the charitable company’s records of breaches of laws and regulations, minutes of meetings and correspondence
with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures for compliance with
laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non-compliance with laws and
regulations or fraud. We enquired of management whether they were aware of any instances of non-compliance with laws and regulations or knowledge of any
actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and
identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making accounting
estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement partner’s review included ensuring that the
team had approached their work with appropriate professional scepticism and thus the capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements, the less likely we would become aware of it. Also, the risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

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 our report

This report is made solely to the charitable company’s members and the trustees, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the charitable company’s members those matters 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 charitable company,
the charitable company’s members and trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Claire Wills (Senior Statutory Auditor)
for and on behalf of Saffery LLP

Chartered Accountants
Statutory Auditors

71 Queen Victoria Street
London

EC4V 4BE

Date:

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2023

Incoming Resources
Legacies, Donations & Grants
Legacy Income
Donation Income
Grant Income

Investment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities - Advancement of Education

Total Resources Expended

Net incoming resources before other recognised gains and
losses

Realised/Unrealised (Losses) on Investments

Net income and net movement in funds

Funds Brought Forward

Funds Carried Forward

Note

17

Unrestricted Restricted Endowed 2023 2022
Funds Funds Funds Total Funds Total Funds

£ £ £ £ £
- - - - 107,000
270,444 508,903 - 779,347 673,220
- - - - 500,000
270,444 508,903 - 779,347 1,280,220
124,133 9,293 12,631 146,057 101,413
394,577 518,196 12,631 925,404 1,381,633
187,299 - - 187,299 423,096
16,270 483,463 - 499,733 224,400
203,569 483,463 - 687,032 647,496
191,008 34,733 12,631 238,372 734,137
(112,945) (12,781) (17,372) (143,098) (430,447)
78,063 21,952 (4,741) 95,274 303,690
1,775,945 1,668,224 269,834 3,714,003 3,410,313
1,854,008 1,690,176 265,093 3,809,277 3,714,003

The incoming/(outgoing) resources and resulting net movement in funds arise from continuing operations.

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT
Year ended 31 August 2023

Total income

Total expenditure

Net (losses)/gains on investments
Surplus for the year

2023 2022

£ £
912,773 1,269,609
(687,032) (647,496)
(125,726) (378,264)
100,015 243,849

Total income comprises £394,577 (2022: £539,851) for unrestricted funds and £518,196 (2022: £729,758) for restricted funds. A detailed analysis of income and

expenditure by source is provided in the Statement of Financial Activities.

Expenditure comprises £203,569 (2022: £442,080) for unrestricted funds and £483,463 (2022: £205,416) for restricted funds.

This income and expenditure account excludes all movement on the Charity’s permanent endowment fund so as to comply with the requirements of Companies Act

2006.

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

BALANCE SHEET
As at 31 August 2023

2023 2022
£ £
Notes
Fixed Assets:
Investments 6 2,222,627 2,281,540
Current Assets:
Debtors 7 72,365 52,621
Cash at Bank 1,576,138 1,387,162
Total Current Assets 1,648,503 1,439,783
Current Liabilities
Accruals (61,853) (7,320)
Net Current Assets 1,586,650 1,432,463
Total Net Assets 3,809,277 3,714,003
Charity Funds:
Endowments 9 265,093 269,834
Restricted 9 1,690,176 1,668,224
Designated 9 1,723,497 1,754,321
Unrestricted 9 130,511 21,624
Total Funds 3,809,277 3,714,003

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

The financial statements were approved and authorized for issue by the board on 3 May 2024 and were signed on its behalf on 3 May 2024.

LA - .

J Myers
Trustee

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
Year ended 31 August 2023

Cash flows from operating activities
Net income for the year
Adjustments for:
Receipt of endowment
Investment income
Increase in debtors
Increase in creditors
Net cash flows from operating activities

Cash flows from financing activities
Receipt of endowment

Net cash flows from financing activities

Cash flows from investing activities

Income from investments

Purchase of investments

Net cash flows from investing activities

Change in cash and cash equivalents in reporting period

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

Analysis of cash and cash equivalents

Cash at bank

Analysis of changes in net funds
2023

Cash

Total

2022

Cash
Total

The notes on pages 15-25 form part of these financial statements.

2023 2022
£ £
238,372 734,137
- (100,000)
(146,057) (101,413)
(19,744) (14,674)
54,533 7,320
127,104 525,370
- 100,000
- 100,000
146,057 101,413
(84,185) (76,709)
61,872 24,704
188,976 650,073
1,387,162 737,088
1,576,138 1,387,162
2023 2022
£ £
1,576,138 1,387,162
At start of year Cash-flows At end of year
£ £ £
1,387,162 188,976 1,576,138
1,387,162 188,976 1,576,138
At start of year  Cash-flows At end of year
£ £ £
737,088 650,074 1,387,162
737,088 650,074 1,387,162
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

1. Charity Information

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public benefit
entity. The address of the registered office is Haberdashers' Boys' School, Butterfly Lane, Elstree, Hertfordshire, WD6 3AF.

2. Accounting Policies
The principal accounting policies adopted and critical areas of judgements are as follows:

a. Basis of Preparation of Financial Statements

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at market
value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the
charitable company.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its
activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in preparing the
accounts. The trustees do not consider there to be any material uncertainties about the charity's ability to continue as a going concern.

b. Income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the Foundation
are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment income is included
in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates.

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

c. Legacy Income

For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been
finalised and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the estate.
Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been notified of the
executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the granting of probate,
and the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material.

d. Expenditure

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and notified
to the recipients.

The running costs of the Foundation, including staff and fundraising costs, are currently met by the Schools and are shown as expenditure in the accounts.
These are also shown as gift in kind under income. The Trustees will continue to keep this policy under review as the Foundation develops.

e. Fund accounting
Funds are categorised as follows:

Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets. The fund is a permanent
endowment to be invested by the School in accordance with its investment policies with the income to be used to both ensure the value
of the fund is retained over time and for the support of a number of boys throughout their time at the school, including tuition fees,
meals, coach fares and other associated costs from Year 7 to Year 13.

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in
furtherance of the objects.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

f. Investments

All investments are held in equities and unit trusts and are included at market value at the balance sheet date. Gains and losses are recognised in the
Statement of Financial Activities.

g. Financial Instruments

The charity has chosen to adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance sheet
of the charity when it becomes party to the contractual provisions of the instrument.

a) Financial assets
Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including transaction
costs and are subsequently carried at amortised cost.

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

(b) Financial liabilities

Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable are
classified as 'creditors: amounts falling due within one year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts

falling due after more than one year'. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

(c) Offsetting
Financial assets and liabilities are offset and 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.

h. Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and underlying 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 on-going 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 the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are
likely to result in a material adjustment to their carrying amounts in the next financial year.

i. Reclassification of last year's figures
Last year's figures reflect a reclassification of certain costs included in the gift in kind from charitable expenditure to expenditure on raising funds. The effect

of the reclassification is to increase the reported value of expenditure on raising funds for the year ended 31 August 2022 by £135,430 and to decrease the
the reported value of charitable expenditure for the year ended 31 August 2022 by £135,430.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

3. Incoming Resources

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities
Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs

Boys' School - Hardship

Boys' School - Needs Based Support

Boys' School - Prizes

Boys' School - Student Travel Fund

Girls' School - Campus Improvements/Academic Facilities
Girls' School - Enhanced Student Opportunities

Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements/Academic Facilities
Joint Schools - Enhanced Student Opportunities

Joint' Schools - Greatest Needs

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Student Travel Fund

Gift in Kind (See Note 11)

2023 2023 2023 2023 2022
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £
- 12,500 - 12,500 306
- 12,354 - 12,354 17,709
- 25,577 - 25,577 528,409
- 4,412 - 4,412 8,996
- 81,603 - 81,603 196,070
- 5,505 - 5,505 1,188
- 3,044 - 3,044 1,106
- - - - 313
- 180 - 180 165
- 10,889 - 10,889 12,399
- 2,464 - 2,464 2,781
- 28,098 - 28,098 8,442
- 125 - 125 625
- 2,074 - 2,074 613
- 506 - 506 163
- 6,250 - 6,250 -
97,029 - - 97,029 52,527
- 2,482 - 2,482 5,277
- 310,662 - 310,662 35,718
- 178 - 178 631
173,415 - - 173,415 406,783
270,444 508,903 - 779,347 1,280,220

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence unrestricted donations up to the public announcement
of these changes in December 2021, to support the Boys' School going forward by designating these funds. Boys' School - Greatest Needs funds that are
unrestricted represent these designated funds. Following the public announcement, any donations specified for Boys' School - Greatest Needs are restricted funds.

4. Investment Income

Securities (Equities & Unit Trusts Stocks)
Bank Interest

5. Total Resources Expended

Raising Funds:
Gift in Kind (See note 11)
General

Charitable Expenditure:

Needs Based Support & Hardship
Greatest Needs (Boys' School)
Enhanced Student Opportunities
Prizes & Campus Improvements
Student Travel Fund

General

Gift in Kind (See note 11)

2023 2023 2023 2023 2022
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £
82,121 9,293 12,631 104,045 99,184
42,012 - - 42,012 2,229
124,133 9,293 12,631 146,057 101,413
2023 2023 2023 2022
Staff Costs Other Total Funds Total Funds
£ £ £ £
89,452 77,988 167,440 400,620
- 19,859 19,859 22,476
- 269,196 269,196 186,080

- 139,183 139,183 -
- 12,000 12,000 16,491
- 61,817 61,817 1,200
- 1,267 1,267 3,000
- 10,295 10,295 11,466
- 5,975 5,975 6,163
89,452 597,580 687,032 647,496
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

Charitable Expenditure includes:
Remuneration of auditors for audit services
Governance costs (including audit fees)
Grants to Schools (See note 11)

Gift in Kind includes:
Aggregate employee-benefits of key management personnel

Trustees Remuneration

No remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

2023

9,150
11,105
483,413

2023

51,766

2022

7,320
8,870
205,571

2022

166,342

Trustees made donations of £22,175 in the year (2022: £10,275) of which £21,100 were for unrestricted funds and £1,075 for Boys' School Needs Based Support.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are
remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to
support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not
employ staff itself. A review of the allocation of the costs met by the Schools has been undertaken in the current year and the estimated value of the costs related to
the Foundation has fallen recognising that the Schools' development team also spends a significant amount of time to support the Schools' alumni relations.

6. Fixed Assets Investments

Market Value brought forward
Investment Income reinvested
Net unrealised (losses)/gains
Net realised (losses)/gains

Market Value carried forward

Investment Portfolio

Multi asset fund
Cash

7. Debtors

Accrued Income
Gift Aid Debtor
Other Debtors: amount owed by connected charity

8. Analysis of Net Assets and Liabilities

Fixed assets
Current assets
Current liabilities

2023 2022
£ £
2,281,540 2,635,277
84,185 76,710
(143,098) (430,443)
- (4)
2,222,627 2,281,540
2023 2022
£ £
2,116,821 2,259,919
105,806 21,621
2,222,627 2,281,540
2023 2022
£ £
11,729 650
43,290 34,191
17,346 17,780
72,365 52,621
Unrestricted Restricted Endowment 2023 2022
Fund Fund Fund Total Total
£ £ £ £ £
1,723,496 234,038 265,093 2,222,627 2,281,540
192,365 1,456,138 - 1,648,503 1,439,783
(61,853) - - (61,853) (7,320)
1,854,008 1,690,176 265,093 3,809,277 3,714,003
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

9a. Funds Analysis

Unrestricted Funds:
Greatest Needs
Unrestricted Funds:

Designated - Boys' School - Greatest Needs
Designated - Boys' School - Need Based Support - Davidson Legac

Restricted Funds:

Boys' School - Enhanced Student Opportunities
Boys' School - Greatest Needs

Boys' School - Needs Based Support

Boys' School - Needs Based Support - Cave Legacy
Boys' School - Needs Based Support - Raw Brothers
Boys' School - Hardship

Boys' School - Campus Improvements

Boys' School - Prizes

Boys' School - Co Curricular

Boys' School - Sports

Boys' School - Student Travel Fund

Girls' School - Campus Improvements

Girls' School - Enhanced Student Opportunities
Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Needs Based Support - Bright Futures Fund
Joint Schools - Student Travel Fund

Joint Schools - Enhanced Student Opportunies

Endowment Funds:

D. Wells

Balance Incoming Resources  Gains / (losses) Transfers Balance
01-Sep-22 Resources Expended (Investments) 31-Aug-23
£ £ £ £ £ £

21,624 312,456 203,569 - 130,511
285,513 13,363 - (18,380) 280,496
1,468,808 68,758 - (94,565) 1,443,001
1,754,321 82,121 - (112,945) 1,723,497
1,218 12,354 12,000 - 1,572
982,684 33,030 139,183 (10,251) 866,280
159,239 81,603 19,341 - 221,501
117,240 - 117,240 - -
105,665 - 105,665 - -
14,825 4,413 15,420 - 3,818
50,817 12,500 60,817 - 2,500
34,790 7,345 1,000 (2,530) 38,605
3,408 - - - 3,408
100 - - - 100
- 3,044 - - 3,044
313 - - - 313
165 180 - - 345
12,399 10,890 - - 23,289
2,781 2,464 3,777 - 1,468
8,692 28,098 - - 36,790
625 125 - - 750
613 2,074 1,267 - 1,420
163 506 - - 669
5,277 2,482 - - 7,759
14,058 36,235 - - 50,293
153,054 274,425 7,753 - 419,726
92 178 - - 270
6 6,250 - - 6,256
1,668,224 518,196 483,463 (12,781) 1,690,176
269,834 12,631 - (17,372) 265,093
3,714,003 925,404 687,032 (143,098) 3,809,277

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves, including
unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds.
Following the public announcement these donations have been treated as unrestricted.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

9b. Funds Analysis 2021-22

Balance Incoming Resources  Gains / (losses) Transfers Balance
01-Sep-21 Resources Expended (Investments) 31-Aug-22
£ £ £ £ £ £

Unrestricted Funds:
Greatest Needs 810 461,539 440,725 - 21,624
Unrestricted Funds:
Designated - Boys' School - Greatest Needs 318,982 14,458 1,355 (46,572) 285,513
Designated - Boys' School - Need Based Support - Davidson
Legacy 1,682,072 63,853 - (277,117) 1,468,808

2,001,054 78,311 1,355 (323,689) 1,754,321
Restricted Funds:
Boys' School - Enhanced Student Opportunities - 17,709 16,491 - 1,218
Boys' School - Greatest Needs 500,000 537,258 - (54,574) 982,684
Boys' School - Needs Based Support 63,170 96,070 - - 159,239
Boys' School - Needs Based Support - Thompson Trust 7,463 - 7,463 - -
Boys' School - Needs Based Support - Cave Legacy 264,058 - 146,818 - 117,240
Boys' School - Needs Based Support - Raw Brothers 131,379 - 25,714 - 105,665
Boys' School - Hardship 11,914 8,996 6,085 - 14,825
Boys' School - Campus Improvements 50,511 306 - - 50,817
Boys' School - Prizes 34,803 1,188 1,200 - 34,790
Boys' School - Co Curricular 3,408 - - - 3,408
Boys' School - Sports 100 - - - 100
Boys' School - Student Travel Fund - 1,106 1,106 - -
Girls' School - Campus Improvements - 313 - - 313
Girls' School - Enhanced Student Opportunities - 165 - - 165
Girls' School - Greatest Needs - 12,399 - - 12,399
Girls' School - Hardship - 2,781 - - 2,781
Girls' School - Needs Based Support 250 8,442 - - 8,692
Girls' School - Prizes - 625 - - 625
Girls' School - Student Travel Fund - 613 - - 613
Joint Schools - Campus Improvements - 163 - - 163
Joint Schools - Hardship - 5,277 - - 5,277
Joint Schools - Needs Based Support 340 13,718 - - 14,058
Joint Schools - Needs Based Support - Bright Futures Fund 131,054 22,000 - - 153,054
Joint Schools - Student Travel Fund - 631 539 - 92
Joint Schools - Enhanced Student Opportunities 6 - - - 6

1,198,456 729,758 205,416 (54,574) 1,668,224
D. Wells 209,993 112,024 - (52,183) 269,834

3,410,313 1,381,633 647,496 (430,446) 3,714,003
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

Explanation of Funds:

a) Joint Schools - Greatest Needs: These funds were received to fund the Foundation's general purpose to support both of the Schools.

b) Designated Funds - Greatest Needs: These funds were received to fund the Foundation's general purpose prior to the public announcement
in December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske's Elstree Schools'
Foundation and the Objects updated to specifically include the advancement of pupils at Haberdashers’ Girls' School . The unrestricted

funds held prior to this announcement have been ringfenced to support the Haberdashers' Boys' School going forward.

c) Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of
providing bursary awards in support of the Haberdashers' Boys' School’s means-tested bursary programme.

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

d) Boys' School or Girls' School - Greatest Needs: These funds were received to fund the general purpose of the Boys' School or Girls' School
respectively.

Needs Based Support: Income and expenditure to the Boys' School, Girls' School and Joint general bursary funds is the result of donations
for the purposes of general bursary awards which are disbursed in support of the Schools' means-tested bursary programme from the

e

respective School's fund.

f) Needs Based Support - Thompson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of
boys (Thompson, Cave, Raw & Bright Futures) or Girls (Bright Futures) throughout their time at the school, funding tuition fees, meals, coach
fares and other associated costs from Year 7 to Year 13.

Hardship Fund: Donations made to the Boys' School, Girls' School and Joint hardship funds to provide financial support, to boys or girls who
would otherwise have been withdrawn on the grounds of financial hardship.

8

h) Campus Improvements: Donations made to the Boys' School, Girls' School and Joint Schools to support new building projects as well as the
improvement or renovation of existing facilities.

1) Prizes: The prizes fund shows donations to the Boys' School or Girls' School for the purposes of the award of prizes; some of these are time
limited, others a fixed amount which the School has decided to spread over a number of years.

j) Co Curricular: Donations for the purposes of funding co-curricular activities at the Boys' School are shown here.

z

Sport: Funds raised and expended for the Boys' School in support of sports activities.

1) Enhanced Student Opportunities: Donations raised for the Boys' School, Girls' School and Joint Schools to support sport, co-curricular
activities, prizes & awards or anything else that each school deems would improve the student experience.

m) Student Travel Fund: Donations raised for the Boys' School, Girls' School and Joint Schools to provide additional bursary support students
who could not otherwise join their classmates on non-academic trips or off campus opportunities.

n) D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income
to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the
school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.
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10. D. Wells Permanent Endowment - Total Return Investment Approach

Trust for Unapplied Total Total
Investment Return Endowment
£ £ £

As at 1 September 2022
Gift Component of the Permanent Endowment 269,834 - 269,834
Unapplied Total Return -

269,834 - 269,834
Movement in the Year
Gift of Endowed Funds - - -
Investment return: Investment Income 12,631 - 12,631
Investment return: Unrealised Loss (17,372) (17,372)
Net Movement in Year (4,741) - (4,741)
As at 31 August 2023
Gift Component of the Permanent Endowment 265,093 - 265,093
Unapplied Total Return - - -
265,093 - 265,093

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their
time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

The Trustees' current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions.

11. Related Party Transactions

During the financial year costs of £173,415 (2022: £406,783) were incurred by the Schools, a branch of a connected charity, to support the work of the Foundation.
This consisted of salary costs, catering and other various costs. This figure has fallen in the current year due to a review of the allocation of the costs met by the
Schools which recognises that the Schools' development team also spends a significant amount of time to support the Schools' alumni relations. The Foundation has
recognised this as a gift in kind in its financial statements.

Funding for bursary awards totalling £250,000 (2022: £179,995) and an additional donation of £19,196 (2022: £6,085) specifically for hardship, £12,000 (2022:
£16,491) for enhanced student opportunities, £1,267 for the student travel fund (2022: £3,000), £950 for prizes (2022: £1,200), and £200,000 for Outdoor

Education and Well-being Projects were made from the Foundation to the Schools during the year.

Except as noted in note 5, there have been no related party transactions with trustees during the current or prior period.
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12. Statement of Financial Activities for the year ended 31 August 2022

Incoming Resources

Donations and Legacies
Investment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities

Total Resources Expended

Net incoming resources before other recognised gains and
losses

(Losses) on Investments

Net Movement in Funds

Funds brought forward

Fund Carried Forward

Unrestricted Restricted Endowed 2022
Funds Funds Funds Total Funds

£ £ £ £

463,037 717,183 100,000 1,280,220
76,814 12,575 12,024 101,413
539,851 729,758 112,024 1,381,633
423,096 - 423,096
18,984 205,416 224,400
442,080 205,416 647,496
97,771 524,342 112,024 734,137
(323,690) (54,574) (52,183) (430,447)
(225,919) 469,768 59,841 303,690
2,001,864 1,198,456 209,993 3,410,313
1,775,945 1,668,224 269,834 3,714,003
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13. Incoming Resources for the year ended 31 August 2022

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities
Boys' School - Co-Curricular

Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs

Boys' School - Hardship

Boys' School - Needs Based Support

Boys' School - Prizes

Boys' School - Student Travel Fund

Girls' School - Campus Improvements/Academic Facilities
Girls' School - Enhanced Student Opportunities

Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements/Academic Facilities
Joint Schools - Enhanced Student Opportunities

Joint' Schools - Greatest Needs

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Student Travel Fund

Gift in Kind

14. Investment Income for the year ended 31 August 2022

Securities (Equities & Unit Trusts Stocks)
Bank Interest

15. Total Resources Expended for the year ended 31 August 2022

Raising Funds:
Gift in Kind
General

Charitable Expenditure:

Needs Based Support & Hardship
Enhanced Student Opportunities
Prizes & Campus Improvements
Student Travel Fund

General

Gift in Kind

2022 2022 2022 2022
Unrestricted Restricted Endowed Total Funds
£ £ £ £

- 306 - 306

- 17,709 - 17,709

3,727 524,682 - 528,409

- 8,996 - 8,996

- 96,070 100,000 196,070

- 1,188 - 1,188

- 1,106 - 1,106

- 313 - 313

- 165 - 165

- 12,399 - 12,399

- 2,781 - 2,781

- 8,442 - 8,442

- 625 - 625

613 613

- 163 - 163

52,527 - - 52,527

- 5,277 - 5,277

- 35,718 - 35,718

631 631

406,783 - - 406,783

463,037 717,183 100,000 1,280,220
2022 2022 2022 2022
Unrestricted Restricted Endowed Total Funds
£ £ £ £
74,585 12,575 12,024 99,184

2,229 - - 2,229
76,814 12,575 12,024 101,413
2022 2022 2022
Staff Costs Other Total Funds

£ £ £

265,190 135,430 400,620

- 22,476 22,476

- 186,080 186,080

- 16,491 16,491

- 1,200 1,200

- 3,000 3,000

- 11,466 11,466

- 6,163 6,163

265,190 382,306 647,496
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16. Analysis of Net Assets and Liabilities for the year ended 31 August 2022

Endowment Unrestricted Restricted 2022

Fund Fund Fund Total

£ £ £ £

Fixed assets 269,834 1,754,320 257,386 2,281,540
Current assets - 28,945 1,410,838 1,439,783
Current liabilities - (7,320) - (7,320)
269,834 1,775,945 1,668,224 3,714,003

17. Contingent Asset

At the balance sheet date, the Boys’ School had been notified of a legacy with an estimated value of £1,400,000. Two interim payments of £500,000 were received
by the Boys' School, the first in August 2021 in the previous financial year, and the second in June 2022. Both payments were subsequently donated to the
Foundation by way of a grant and recognised as incoming resources in the SOFA in the appropriate year. The grant agreement between the School and the
Foundation specifies that the Foundation will receive any subsequent monies received by the Boys' School in relation to this legacy, however the balance of the
legacy has not been recognised as incoming resources in the SOFA as the criteria for recognition had not yet been met at the balance sheet date due to some
uncertainty over the precise value and timing of receipts. Subsequent to the year-end, a further distribution of £200,000 was received by the Schools and will be
granted to the Foundation by the Schools in the year ended 31 August 2024.

18. Members' Guarantees
The Charity is a company limited by guarantee not exceeding £1 per member. The number of members at 31 August 2023 was 4 (2022: 4) and the total of such
guarantees amounted to £4 (2022: £4). The Trustees are members of the Charity.

19. Ultimate Controlling Party

The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY NUMBER 1107027
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

Haberdashers' Boys' School
Butterfly Lane

Elstree

Hertfordshire

WD6 3AF

CHARITY TRUSTEES

Mr J Myers (Chairman)

Mr S Cartmell OBE

Ms J Cockerell

Mr T Dolan

Mr R Sachdev (Appointed 7 February 2023)

COMPANY SECRETARY
Mrs N Brown

KEY MANAGEMENT PERSONNEL
Mr B Friar (Director of Development)
Mr R Llewellyn (Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors.

BANKERS
Barclays Bank Plc, PO Box 104, 18 St Peter's Street, St Albans, Hertfordshire, AL1 3NA

AUDITORS

Saffery Champness LLP
71 Queen Victoria Street
London

ECAV 4BE

CONNECTED CHARITY

Haberdashers’ Aske’s Charity

Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, for students aged 4 to 18, known jointly as Haberdashers' Elstree Schools
("the Schools"). The Schools are part of the Haberdashers' Aske's Charity, registered number 313996. The Haberdashers’ Aske’s Charity has two corporate trustees:
the Aske’s Corporation, bearing the name or style of “Governors of the Possessions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske,
Esquire”, established by Private Act, 2 William and Mary Session 2 c18, whose members are the Master and Four Wardens, is the Estates Trustee; and
Haberdashers' Aske's Elstree Schools Limited (HAESL) (Company number 09216357 is the Schools’ Trustee. The Aske’s Corporation is in turn part of the
Haberdashers' Company, a City of London Livery Company, which manages and accounts for the assets of the Haberdashers' Aske's Charity, carries out the objects

on behalf of the Aske’s Corporation and appoints a majority of Governors (Directors of HAESL).
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TRUSTEES’ REPORT

The Trustees present their annual report and financial statements of The Haberdashers’ Aske’s Elstree Schools' Foundation (the Foundation or the Charity),
previously known as the Haberdashers' Aske's Boys' School Foundation, for the Year ended 31 August 2022. The financial statements comply with the Charities Act
2011, the Companies Act 2006, the Memorandum and Articles of Association, 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). This
report has been prepared taking advantage of the exemptions available to small companies under the Companies Act 2006.

TRUSTEES’ RESPONSIBILITIES

The Trustees (who are also directors of The Haberdashers' Aske's Elstree School's Foundation for the purposes of company law) are responsible for preparing the
Trustees' Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. 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 charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. 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 (FR$102);
make judgments 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 charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with the
Companies Act 2006 and the provisions of the charity's constitution. 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.

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they should
have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of that
information.

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Haberdashers' Aske's Elstree School's Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21
December 2020, under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number
1107027. The Company, which is limited by guarantee, does not have a share capital and is constituted as a charity.

The governing bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under the
joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational environment. In
line with this vision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools' Foundation and to
update the Objects of the Foundation to specifically include the advancement of pupils at Haberdashers’ Girls' School. The updated Objects represent a closer
relationship across the Girls' and Boys' Schools and demonstrates equality of importance as well as commitment to the shared vision. The name change was
recognised by Companies House on 9th December 2020.

The role of trustees is to ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation’s current and
future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management.

SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors of the
charity and directors of the company.

OBJECTS

To advance the education of the pupils at the Schools and at such other school as the Trustees may from time to time determine, and to promote any other
charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to assist in:
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raising money to be contributed to the Schools’ bursary funds for awards to pupils at the Schools whose parents or guardians are
in need of financial assistance, for the education of such pupils at the Schools;

the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the
Schools.

FUNDRAISING APPROACH

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes gifts from individuals, trusts and foundations and
corporations, in line with its gift acceptance policy. The Foundation is committed to the highest ethical and legal standards and follows best practice in all its
fundraising activity. It is open and honest in the information it provides to its donors about its work and how their donations are used. It seeks gifts from donors
who share its values, and it follows rigorous due diligence procedures before soliciting or accepting donations. The Foundation's fundraising is carried out through
one-to-one meetings, direct mail appeals, telephone campaigns and online appeals. It accepts one-off and regular gifts, as well as gifts in will.

The Foundation has voluntarily registered with the Fundraising Regulator and adheres to its Code of Fundraising Practice and Fundraising Promise. Any complaints
relating to fundraising activities are resolved promptly. The Foundation takes care not to cause nuisance or disruption when communicating with its donors, and
the fundraising team reports to the Board of Trustees on the delivery of its fundraising activity. One minor fundraising complaint was received during the year
where a donor felt a communication had been received in error. The donor was immediately opted out upon raising the issue.

The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the Foundation uses
professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the Foundation’s policies. Donors
are aware of their rights, are in control of the information they share with us and can change the way they hear from the Foundation, or opt-out of all
communication, at any time. We also ensure that we take careful steps to protect vulnerable and other members of the community from behaviours that may be
deemed unreasonable.

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

The Foundation had a successful year of fundraising, meeting or exceededing all its targets. Excluding legacies, it raised more money, and received gifts from more
donors, to support the Boys’ School and the Girls' School than either one had received since their founding. A total of 784 donors made gifts during the year
(target: 250; previous year: 236. Of these, 506 were first-time donors (target: 100; previous year 188). New funds secured totalled £363,041 (target: £338,000;
previous year £201,381). ‘New funds’ includes non-legacy pledges, recurring gifts projected over three years and single cash gifts made during the financial year.

The key fundraising activities during the year were an inaugural Habs Giving Day, held on 1 March 2022, and a summer telephone campaign, held 8-22 August
2022. Both were successful events, particularly the Giving Day. The Foundation received 648 gifts (target: 200), who together gave £135,609 (target: £55,000).
Parents of students at one or both schools accounted for 70% of the gifts, which was particularly notable given that few parents had ever made gifts to either
school previously. A key activity on the day was a fun run to show support for the philanthropic objectives of the day. Approximately 850 students and staff
participated in this ‘HabsGivingDash’ (average participation in a typical HabsDash:150-200).

This proved to be one of the most successful giving days any UK school has held to date. It received national recognition in October 2022, when it won The
Development Award for an Outstanding Fundraising Achievement at the Independent Schools of the Year 2022 Awards.

Fundraising efforts have been focussed on six priority areas:

Bursaries Fund — To ensure that the Schools welcome a diverse student body of bright, well-rounded boys and girls with a wide range of skills, talents and
aspirations, regardless of their families’ financial means. This is the Foundation's top priority.

Greatest Needs Fund — To allow school leaders to respond quickly to new opportunities or emergencies at either school.

Hardship Fund — To provide temporary support for families with personal emergencies (e.g., death of a parent) or who have been hit financially by a broader crisis
(e.g., COVID, major recession).

Campus Improvements Fund — To support new building projects as well as the improvement or renovation of existing facilities.

Enhanced Student Opportunities Fund — To support sport, extracurricular activities, prizes & awards, or anything else that each school deems would improve the
student experience.

Scholarships Fund — To attract and retain students who demonstrate exceptional achievement or potential in a particular area. Scholarships are currently awarded
in academics, music, sport, art and drama, as well as design & technology (Boys’ School only) and creative writing (Girls’ School only).
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PUBLIC BENEFIT

A primary object of The Haberdashers' Aske's Elstree Schools' Foundation is to raise funds to provide means-tested support for students at the Schools. In making
these awards the Trustees confirm they have given due consideration to the Charity Commission's published guidance on the Public Benefit requirement under the
Charities Act 2011.

During this reporting period the Trustees have made means-tested bursary awards totalling £186,080 (2021: £188,880) to provide financial support, which has
enabled a number of boys to benefit from an education at Haberdashers, including some who have made an outstanding contribution towards academic and co-
curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. Seven boys are in receipt of awards for 100% of tuition fees
and the costs of coach travel, school meals and educational trips.

As the Foundation raises funds in support of the amended objects, it will look to support both the Boys' and the Girls' Schools going forward.

FINANCIAL REVIEW
Results for the Year

The Foundation's income for the year amounted to £1,381,633 (2021: £1,052,306). After expenditure on charitable activities, the net surplus for the year was
£734,137 (2021: £622,468). The net movement in funds after the allocation of net losses from the investments was a surplus of £303,690 (2021: £688,519) as
shown in the Statement of Financial Activities for the year.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is
recognised in the Foundation while all costs, including the cost of fundraising events, an appropriate share of School staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2022 total costs met by the
Schools were £406,783 (2021: £216,837).

Reserves Level and Policy and Financial Viability

The Charity does not have a target level of reserves. At the start of each academic year the Trustees review the level of charitable donations, investment income
and reserves and agree the amount of support that can be offered in the way of means tested bursaries for students already attending the Schools and to those
offered places in the current academic year. The Trustees continue to keep this under review to ensure that the level of incoming donations and income is
sufficient to fund future commitments.

At the Balance Sheet date, the Foundation held Endowments of £269,834 (2021: £209,993), restricted funds of £1,668,224 (2021: £1,198,456) and unrestricted
reserves of £1,775,945 (2021: £2,001,864). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to designate the
brought forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys'
School going forward by designating these funds. Following the public announcement these donations have been treated as unrestricted.

After making appropriate enquiries the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue its activities for at
least 12 months following the approval date of these accounts.

Investment Policy

The Haberdashers’ Aske’s Elstree Schools' Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for long
term capital appreciation, whilst aiming to preserve the value of capital over the shorter term.

The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+1% over rolling 3 year periods. The Foundation adopts a total
return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be excluded:
- alcoholic beverages;

- tobacco and related products;

- pornography;

- armaments;

- gambling; and

- predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. In light of the current
economic position, invested funds are being managed cautiously and are monitored closely.
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At the 31st August 2022, the value of the investment portfolio was £2,281,540, an overall fall in market value by £353,737 during the year, and a fall of £291,957
since the initial investment was made. The portfolio’s high allocation to sterling fixed income, albeit an underweight position, significantly contributed to the
decline. Additionally, the fund’s ethical position weakened its equity stock performance, as a result of not owning strong performing cyclical oil companies,
armaments and tobacco.

Total Return Investment Approach

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their

time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

The Trustees current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions.

RISK MANAGEMENT

The Trustees examine the major risks faced by the Charity; systems are in place to monitor and control these risks and to mitigate any impact that they may have
on the Charity in the future. The Trustees assess the principal risks as being loss of reputation and subsequent loss of income. It is recognised that systems can
provide reasonable but not absolute assurance that major risks have been managed adequately. Key controls applied in the Charity include:

* An established organisational structure with clear lines for reporting.

e Regular training for trustee bodies.

* Comprehensive strategic planning, budgeting and management reporting.

* Formal written policies, including gift acceptance policy, which are reviewed each year.
* Monitoring of financial, investment and professional performance.

FUTURE PLANS
A key focus for the coming year will be to secure major (£25,000+) and principal (£100,000+) gifts with the aim of significantly increasing annual fundraising totals.

The Haberdashers’ Elstree Schools are keen to increase bursary support for families who could not otherwise afford a Habs education. The Schools have presented
their new bursary strategy to the Trustees, which has four main elements:

1) to actively seek out bright and capable students from underrepresented communities who would thrive at Habs, but whose families simply do
not have the resources to afford school fees,

2) to provide funding to families with the greatest needs, with a minimum bursary offer of 50% of student fees, and most receiving full support,
3) to provide this funding to a minimum of 10% of students across both schools, and
4) to start this effort with a recruitment effort targeting the neighbourhoods closest to the Habs Elstree campus.

On the basis of this, the Trustees have agreed to make the Bursary Fund the Foundation’s fundraising priority.

Habs Giving Day was held on 7 March 2023, with the intention of firmly establishing this as an annual tradition, including parents and alumni in the activities.

This report was approved and authorised for issue by the Trustees on 21 June 2023 and was signed on their behalf on 21 June 2023.

@V\\/~

J Myers
Trustee
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INDEPENDENT AUDITORS' REPORT

Opinion

We have audited the financial statements of The Haberdashers’ Aske’s Elstree Schools Foundation for the year ended 31 August 2022 which comprise the
Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows 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 charitable company’s state of affairs as at 31 August 2022 and of its incoming resources and application of
resources, including its income and expenditure, for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the 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 charitable company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have

fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the 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 charitable company's ability to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant sections of this report.
Other information

The 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.

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.

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 for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identified material
misstatements in the Trustees’ Annual Report.
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We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our opinion:
adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of
the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees (who are also directors of the charitable company for the
purposes of company law) are responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the trustees determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the trustees either intend to liquidate the charitable company
or to cease operations, or have no realistic alternative 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 that 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above, to
detect material misstatements in respect of irregularities, including fraud. The specific procedures for this engagement and the extent to which these are capable
of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charitable company’s financial statements to material misstatement and how fraud might occur, including through
discussions with the trustees and informed management, discussions within our audit team planning meeting, updating our record of internal controls and
ensuring these controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financial statements. We
identified laws and regulations that are of significance in the context of the charitable company by discussions with trustees and informed management and
updating our understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity
Commission for England and Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a review
of financial statement disclosures. We reviewed the charitable company’s records of breaches of laws and regulations, minutes of meetings and correspondence
with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures for compliance with
laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non-compliance with laws and
regulations or fraud. We enquired of management whether they were aware of any instances of non-compliance with laws and regulations or knowledge of any
actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and
identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making accounting
estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement partner’s review included ensuring that the
team had approached their work with appropriate professional scepticism and thus the capacity to identify non-compliance with laws and regulations and fraud.

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

This report is made solely to the charitable company’s members and the trustees, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the charitable company’s members those matters 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 charitable company,
the charitable company’s members and trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Lo wius

Claire Wills (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP

Chartered Accountants
Statutory Auditors
71 Queen Victoria Street

London
ECAV 4BE

Date: 27 June 2023

Saffery Champness LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2022

Incoming Resources
Legacies, Donations & Grants
Legacy Income
Donation Income
Grant Income

Investment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities - Advancement of Education

Total Resources Expended

Net incoming resources before other recognised gains and
losses

Realised/Unrealised (Losses)/Gains on Investments

Net income and net movement in funds

Funds Brought Forward

Funds Carried Forward

Note

11,17

Unrestricted Restricted Endowed 2022 2021
Funds Funds Funds Total Funds Total Funds

£ £ £ £ £
- 7,000 100,000 107,000 4,492
463,037 210,183 - 673,220 451,911
- 500,000 - 500,000 500,000
463,037 717,183 100,000 1,280,220 956,403
76,814 12,575 12,024 101,413 95,903
539,851 729,758 112,024 1,381,633 1,052,306
287,666 - - 287,666 186,101
154,414 205,416 - 359,830 243,737
442,080 205,416 - 647,496 429,838
97,771 524,342 112,024 734,137 622,468
(323,690) (54,574) (52,183) (430,447) 66,051
(225,919) 469,768 59,841 303,690 688,519
2,001,864 1,198,456 209,993 3,410,313 2,721,794
1,775,945 1,668,224 269,834 3,714,003 3,410,313

The incoming/(outgoing) resources and resulting net movement in funds arise from continuing operations.

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

The notes on pages 15-25 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT
Year ended 31 August 2022

2022 2021

£ £

Total income 1,269,609 1,019,664
Total expenditure (647,496) (429,838)
Net (losses)/gains on investments (378,264) 60,788
Surplus for the year 243,849 650,614

Total income comprises £539,851 (2021: £301,533) for unrestricted funds and £729,758 (2021: £718,131) for restricted funds. A detailed analysis of income and
expenditure by source is provided in the Statement of Financial Activities.

Expenditure comprises £442,080 (2021: £240,958) for unrestricted funds and £205,416 (2021: £188,880) for restricted funds.

This income and expenditure account excludes all movement on the Charity’s permanent endowment fund so as to comply with the requirements of Companies
Act 2006.

The notes on pages 15-25 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

BALANCE SHEET
As at 31 August 2022
2022 2021
£ £
Notes
Fixed Assets:
Investments 6 2,281,540 2,635,277
Current Assets:
Debtors 7 52,621 37,948
Cash at Bank 1,387,162 737,088
Total Current Assets 1,439,783 775,036
Current Liabilities
Accruals (7,320) -
Net Current Assets 1,432,463 775,036
Total Net Assets 3,714,003 3,410,313
Charity Funds:
Endowments 9 269,834 209,993
Restricted 9 1,668,224 1,198,456
Designated 9 1,754,321 2,001,054
Unrestricted 9 21,624 810
Total Funds 3,714,003 3,410,313

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

The financial statements were approved and authorized for issue by the board on 21 June 2023 and were signed on its behalf on 21 June 2023.

®%~

J Myers
Trustee

The notes on pages 15-25 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
Year ended 31 August 2022

Cash flows from operating activities
Net income for the year
Adjustments for:
Receipt of endowment
Investment income
Increase in debtors
Increase in creditors
Net cash flows from operating activities

Cash flows from financing activities
Receipt of endowment

Net cash flows from financing activities

Cash flows from investing activities

Income from investments

Purchase of investments

Net cash flows from investing activities

Change in cash and cash equivalents in reporting period

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

Analysis of cash and cash equivalents

Cash at bank

Analysis of changes in net funds
2022

Cash

Total

2021

Cash
Total

The notes on pages 15-25 form part of these financial statements.

2022 2021
£ £
734,137 622,468
(100,000) (20,000)
(101,413) (95,903)
(14,674) (26,964)
7,320 -
525,370 479,601
100,000 20,000
100,000 20,000
101,413 95,903
(76,709) (72,926)
24,704 22,977
650,073 522,578
737,088 214,510
1,387,161 737,088
2022 2021
£ £
1,387,162 737,088
At start of year Cash-flows At end of year
£ £ £
737,088 650,074 1,387,162
737,088 650,074 1,387,162

At start of year  Cash-flows

At end of year

£ £ £
214,510 522,578 737,088
214,510 522,578 737,088
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

1. Charity Information

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public benefit
entity. The address of the registered office is Haberdashers' Boys' School, Butterfly Lane, Elstree, Hertfordshire, WD6 3AF.

2. Accounting Policies
The principal accounting policies adopted and critical areas of judgements are as follows:

a. Basis of Preparation of Financial Statements

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at market
value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the
charitable company.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its
activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in preparing the
accounts. The trustees do not consider there to be any material uncertainties about the charity's ability to continue as a going concern.

b. Income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the Foundation
are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment income is included
in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates.

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

c. Legacy Income

For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been
finalised and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the
estate. Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been
notified of the executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the granting
of probate, and the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material.

d. Expenditure

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and notified
to the recipients.

Governance and administrative costs (administration, audit fees, bank charges, staff costs and other transactional costs) are currently met by the Schools
and are shown as expenditure in the accounts. These are also shown as gift in kind under income. The Trustees will continue to keep this policy under
review as the Foundation develops.

e. Fund accounting
Funds are categorised as follows:

Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets. The fund is a permanent endowment to be
invested by the School in accordance with its investment policies with the income to be used to both ensure the value of the fund is retained over time and
for the support of a number of boys throughout their time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7
to Year 13.

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in furtherance of the
objects.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

f. Investments

All investments are held in equities and unit trusts and are included at market value at the balance sheet date. Gains and losses are recognised in the
Statement of Financial Activities.

g. Financial Instruments

The charity has chosen to adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance sheet
of the charity when it becomes party to the contractual provisions of the instrument.

(a) Financial assets

Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including transaction
costs and are subsequently carried at amortised cost.

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

(b) Financial liabilities
Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable
are classified as 'creditors: amounts falling due within one year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts

falling due after more than one year'. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

(c) Offsetting

Financial assets and liabilities are offset and 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.

h. Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and underlying 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 on-going 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 the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are
likely to result in a material adjustment to their carrying amounts in the next financial year.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

3. Incoming Resources

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities
Boys' School - Co-Curricular

Boys' School - Enhanced Student Opportunities

Boys' School - Greatest Needs

Boys' School - Hardship

Boys' School - Needs Based Support

Boys' School - Prizes

Boys' School - Student Travel Fund

Girls' School - Campus Improvements/Academic Facilities
Girls' School - Enhanced Student Opportunities

Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements/Academic Facilities
Joint Schools - Enhanced Student Opportunities

Joint' Schools - Greatest Needs

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Student Travel Fund

Gift in Kind (See Note 11)

2022 2022 2022 2022 2021
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £
- 306 - 306 125
- - - - 27
- 17,709 - 17,709 -
3,727 524,682 - 528,409 511,874
- 8,996 - 8,996 11,914
- 96,070 100,000 196,070 207,288
- 1,188 - 1,188 7,742
- 1,106 - 1,106 -
- 313 - 313 -
R 165 - 165 -
- 12,399 - 12,399 -
- 2,781 - 2,781 -
- 8,442 - 8,442 340
- 625 - 625 -
- 613 - 613 -
R 163 - 163 -
- - - - 6
52,527 - - 52,527 -
- 5,277 - 5,277 -
- 35,718 - 35,718 250
- 631 - 631 R
406,783 - - 406,783 216,837
463,037 717,183 100,000 1,280,220 956,403

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence unrestricted donations up to the public announcement
of these changes in December 2021, to support the Boys' School going forward by designating these funds. Boys' School - Greatest Needs funds that are
unrestricted represent these designated funds. Following the public announcement, any donations specified for Boys' School - Greatest Needs are restricted funds.

4. Investment Income

Securities (Equities & Unit Trusts Stocks)
Bank Interest

5. Total Resources Expended

Raising Funds:
Gift in Kind (See note 11)
General

Charitable Expenditure:

Needs Based Support & Hardship
Enhanced Student Opportunities
Prizes & Campus Improvements
Student Travel Fund

General

Gift in Kind (See note 11)

2022 2022 2022 2022 2021
Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £
74,585 12,575 12,024 99,184 95,900
2,229 - - 2,229 3
76,814 12,575 12,024 101,413 95,903
2022 2022 2022 2021
Staff Costs Other Total Funds Total Funds
£ £ £ £
265,190 - 265,190 186,101

- 22,476 22,476 -
- 186,080 186,080 188,880

- 16,491 16,491 -

- 1,200 1,200 -

- 3,000 3,000 -
- 11,466 11,466 24,121
- 141,593 141,593 30,736
265,190 382,306 647,496 429,838
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

Charitable Expenditure includes:

Remuneration of auditors for audit services

Governance costs (including audit fees)

Grants to Schools for scholarships, bursaries and hardship

Gift in Kind includes:
Aggregate employee-benefits of key management personnel

Trustees Remuneration

2022

7,320
8,870
186,080

2022

166,342

No remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

2021

6,660
8,110
188,880

2021

134,157

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are
remunerated by the Schools for services provided to the Schools and Foundation in their capactity as employees. Staff and other costs incurred by the Schools to
support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not

employ staff itself.

6. Fixed Assets Investments

2022 2021
£ £
Market Value brought forward 2,635,277 2,496,301
Investment Income reinvested 76,710 72,925
Net unrealised (losses)/gains (430,443) 66,049
Net realised (losses)/gains (4) 2
Market Value carried forward 2,281,540 2,635,277
Investment Portfolio
2022 2021
£ £
Multi asset fund 2,259,919 2,596,832
Cash 21,621 38,445
2,281,540 2,635,277
7. Debtors
2022 2021
£ £
Accrued Income 650 10,166
Gift Aid Debtor 34,191 17,600
Other Debtors: amount owed by connected charity 17,780 10,182
52,621 37,948
8. Analysis of Net Assets and Liabilities
Unrestricted Restricted Endowment 2022 2021
Fund Fund Fund Total Total
£ £ £ £ £
Fixed assets 1,754,320 257,386 269,834 2,281,540 2,635,277
Current assets 28,945 1,410,838 - 1,439,783 775,036
Current liabilities (7,320) - - (7,320) -
1,775,945 1,668,224 269,834 3,714,003 3,410,313
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

9a. Funds Analysis

Unrestricted Funds:
Greatest Needs
Unrestricted Funds:

Designated - Boys' School - Greatest Needs

Designated - Boys' School - Need Based Support - Davidson Legac

Restricted Funds:

Boys' School - Enhanced Student Opportunities
Boys' School - Greatest Needs

Boys' School - Needs Based Support

Boys' School - Needs Based Support - Thompson Trust
Boys' School - Needs Based Support - Cave Legacy
Boys' School - Needs Based Support - Raw Brothers
Boys' School - Hardship

Boys' School - Campus Improvements

Boys' School - Prizes

Boys' School - Co Curricular

Boys' School - Sports

Boys' School - Student Travel Fund

Girls' School - Campus Improvements

Girls' School - Enhanced Student Opportunities
Girls' School - Greatest Needs

Girls' School - Hardship

Girls' School - Needs Based Support

Girls' School - Prizes

Girls' School - Student Travel Fund

Joint Schools - Campus Improvements

Joint Schools - Hardship

Joint Schools - Needs Based Support

Joint Schools - Needs Based Support - Bright Futures Fund
Joint Schools - Student Travel Fund

Joint Schools - Enhanced Student Opportunies

Endowment Funds:

D. Wells

Balance Incoming Resources Gains / (losses)  Transfers Balance
01-Sep-21 Resources Expended (Investments) 31-Aug-22
£ £ £ £ £ £

810 461,539 440,725 - 21,624
318,982 14,458 1,355 (46,572) 285,513
1,682,072 63,853 - (277,117) 1,468,808
2,001,054 78,311 1,355 (323,689) 1,754,321
- 17,709 16,491 - 1,218
500,000 537,258 - (54,574) 982,684
63,170 96,070 - - 159,239
7,463 - 7,463 - 0
264,058 - 146,818 - 117,240
131,379 - 25,714 - 105,665
11,914 8,996 6,085 - 14,825
50,511 306 - - 50,817
34,803 1,188 1,200 - 34,790
3,408 - - - 3,408
100 - - - 100
- 1,106 1,106 - 0
- 313 - - 313
- 165 - - 165
- 12,399 - - 12,399
- 2,781 - - 2,781
250 8,442 - - 8,692
- 625 - - 625
- 613 - - 613
- 163 - - 163
- 5,277 - - 5,277
340 13,718 - - 14,058
131,054 22,000 - - 153,054
- 631 539 - 92
6 - - - 6
1,198,456 729,758 205,416 (54,574) 1,668,224
209,993 112,024 - (52,183) 269,834
3,410,313 1,381,633 647,496 (430,446) 3,714,003

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves, including
unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds.
Following the public announcement these donations have been treated as unrestricted.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

9b. Funds Analysis 2020-21

Unrestricted Funds:
Greatest Needs
Unrestricted Funds:

Designated - Boys' School - Greatest Needs
Designated - Boys' School - Bursaries (Need Based Financial
Support) - Davidson Legacy

Restricted Funds:

Boys' School - Greatest Needs

Boys' School - Bursaries (Need Based Financial Support) -
General

Boys' School - Bursaries (Need Based Financial Support) -
Thompson Trust

Boys' School - Bursaries (Need Based Financial Support) - Cave
Legacy

Boys' School - Bursaries (Need Based Financial Support) - Raw
Brothers

Boys' School - Hardship

Boys' School - Campus Improvements

Boys' School - Prizes

Boys' School - Extra Curricular

Boys' School - Sports

Boys' School - Events

Boys' School - Other

Girls' School - Bursaries (Need Based Financial Support) -
General

Joint Schools - Bursaries (Need Based Financial Support) -
General

Joint Schools - Bursaries (Need Based Financial Support) - Bright
Futures Fund

Joint Schools - Enhanced Student Opportunies

Endowment Funds:

D. Wells

Balance Incoming Resources Gains / (losses)  Transfers Balance
01-Sep-20 Resources Expended (Investments) 31-Aug-21
£ £ £ £ £ £

312,436 228,711 240,958 - (299,379) 810
- 11,608 - 7,995 299,379 318,982
1,578,697 61,214 - 42,161 - 1,682,072
1,578,697 72,822 - 50,156 299,379 2,001,054
- 500,000 - - - 500,000
- 61,587 - 1,583 - 63,170
76,060 - 68,597 - - 7,463
286,185 1,307 24,334 900 - 264,058
148,108 3,835 23,205 2,641 - 131,379
- 11,914 - - - 11,914
47,282 1,963 - 1,266 - 50,511
24,922 9,009 - 872 - 34,803
3,172 151 - 85 - 3,408
100 - - - - 100
35,646 - 35,646 - - -
37,098 - 37,098 - - 0
- 250 - - - 250
- 340 - - - 340
- 127,769 - 3,285 - 131,054
- 6 - - - 6
658,573 718,131 188,880 10,632 - 1,198,456
172,088 32,642 - 5,263 - 209,993
2,721,794 1,052,306 429,838 66,051 - 3,410,313
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

Explanation of Funds:

a) Joint Schools - Greatest Needs: These funds were received to fund the Foundation's general purpose to support both of the Schools.

b) Designated Funds - Greatest Needs: These funds were received to fund the Foundation's general purpose prior to the public announcement in
December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske's Elstree Schools' Foundation and the
Objects updated to specifically include the advancement of pupils at Haberdashers’ Girls' School . The unrestricted funds held prior to this
announcement have been ringfenced to support the Haberdashers' Boys' School going forward.

c) Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of providing
bursary awards in support of the Haberdashers' Boys' School’s means-tested bursary programme.

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

d) Boys' School or Girls' School - Greatest Needs: These funds were received to fund the general purpose of the Boys' School or Girls' School respectively.

e) Needs Based Support: Income and expenditure to the Boys' School, Girls' School and Joint general bursary funds is the result of donations for the purposes
of general bursary awards which are disbursed in support of the Schools' means-tested bursary programme from the respective School's fund.

f) Needs Based Support - Thompson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of boys
(Thompson, Cave, Raw & Bright Futures) or Girls (Bright Futures) throughout their time at the school, funding tuition fees, meals, coach fares and
other associated costs

g) Hardship Fund: Donations made to the Boys' School, Girls' School and Joint hardship funds to provide financial support, to boys or girls who would
otherwise have been withdrawn on the grounds of financial hardship.

h) Campus Improvements: Donations made to the Boys' School, Girls' School and Joint Schools to support new building projects as well as the
improvement or renovation of existing facilities.

i) Prizes: The prizes fund shows donations to the Boys' School or Girls' School for the purposes of the award of prizes; some of these are time limited, others a
fixed amount which the School has decided to spread over a number of years.

j) Co Curricular: Donations for the purposes of funding co-curricular activities at the Boys' School are shown here.
k) Sport: Funds raised and expended for the Boys' School in support of sports activities.

1) Enhanced Student Opportunities: Donations raised for the Boys' School, Girls' School and Joint Schools to support sport, co-curricular activities, prizes &
awards or anything else that each school deems would improve the student experience.

m) Student Travel Fund: Donations raised for the Boys' School, Girls' School and Joint Schools to provide additional bursary support support students who
could not otherwise join their classmates on non-academic trips or off campus opportunities.

n) D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income to be
used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the school, including
tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

10. D. Wells Permanent Endowment - Total Return Investment Approach

Trust for Unapplied Total Total
Investment Return Endowment
£ £ £
As at 1 September 2021
Gift Component of the Permanent Endowment 185,510 - 185,510
Unapplied Total Return - 24,483 24,483
185,510 24,483 209,993
Movement in the Year
Gift of Endowed Funds 100,000 - 100,000
Investment return: Investment Income - 12,024 12,024
Investment return: Unrealised Loss (15,676) (36,507) (52,183)
Net Movement in Year 84,324 (24,483) 59,841

As at 31 August 2022

Gift Component of the Permanent Endowment 269,834 - 269,834

Unapplied Total Return - - N
269,834 - 269,834

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their
time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

The Trustees' current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions.

11. Related Party Transactions

During the financial year costs of £406,783 (2021: £216,837) were incurred by the Schools, a branch of a connected charity, to support the work of the Foundation.
This consisted of salary costs, catering and other various costs. The Foundation has recognised this as a gift in kind in its financial statements.

Funding for bursary awards totalling £179,995 (2021: £118,880) and an additional donation of £6,085 (2021: £70,000) specifically for hardship, £16,491 (2021: nil)
for enhanced student opportunities, £3,000 for the student travel fund (2021: nil) and £1200 for prizes (2021: nil) were made from the Foundation to the
Haberdasher's Boys' School during the year. In addition, the Schools gave a grant of £500,000 to support the Foundation's work in relation to the Boys' School (see

note 17 for further details).

Except as noted in note 5, there have been no related party transactions with trustees during the current or prior period.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

12, Statement of Financial Activities for the year ended 31 August 2021

Incoming Resources

Donations and Legacies
Investment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities

Total Resources Expended

Net incoming/(outgoing) resources before other recognised

gains and losses

Gains/(Losses) on Investments

Net Movement in Funds

Funds brought forward

Fund Carried Forward

Unrestricted Restricted Endowed 2021
Funds Funds Funds Total Funds

£ £ £ £

228,711 702,692 25,000 956,403
72,822 15,439 7,642 95,903
301,533 718,131 32,642 1,052,306
186,101 - - 186,101
54,857 188,880 - 243,737
240,958 188,880 - 429,838
60,575 529,251 32,642 622,468
50,156 10,632 5,263 66,051
110,731 539,883 37,905 688,519
1,891,133 658,573 172,088 2,721,794
2,001,864 1,198,456 209,993 3,410,313
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

13. Incoming Resources for the year ended 31 August 2021

2021 2021 2021 # 2021
Unrestricted Restricted Endowed Total Funds
£ £ £ £
Donations and Legacies
Scholarships & Bursaries - 182,878 25,000 207,878
Hardship - 11,914 - 11,914
Boys' School General Purpose - 500,000 - 500,000
Buildings / Academic Facilities - 125 - 125
Prizes - 7,742 - 7,742
Extra Curricular Activities - 27 - 27
Enhanced Student Opportunities - 6 - 6
Unrestricted 11,874 - - 11,874
Gift in Kind 216,837 - - 216,837
228,711 702,692 25,000 956,403
14. Investment Income for the year ended 31 August 2021
2021 2021 2021 # 2021
Unrestricted Restricted Endowed Total Funds
£ £ £ £
Securities (Equities & Unit Trusts Stocks) 72,819 15,439 7,642 95,900
Bank Interest 3 - - 3
72,822 15,439 7,642 95,903
15. Total Resources Expended for the year ended 31 August 2021
2021 2021 2021
Staff Costs Other Total Funds
£ £ £
Raising Funds:
Gift in kind 186,101 - 186,101
Charitable Expenditure:
Scholarships / Bursaries / Awards - 188,880 188,880
Bldgs/ Prizes / Academic Facilities - - -
General - 24,121 24,121
Gift in kind - 30,736 30,736
186,101 243,737 429,838
16. Analysis of Net Assets and Liabilities for the year ended 31 August 2021
Endowment Unrestricted Restricted 2021
Fund Fund Fund Total
£ £ £ £
Fixed assets 209,993 1,436,821 988,463 2,635,277
Current assets - 565,043 209,993 775,036
Current liabilities - - - -
209,993 2,001,864 1,198,456 3,410,313

Page 24



THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2022

17. Contingent Asset

At the balance sheet date, the Boys’ School had been notified of a legacy with an estimated value of £1,400,000. Two interim payments of £500,000 were received
by the Boys' School, the first in August 2021 in the previous financial year, and the second in June 2022. Both payments were subsequently donated to the
Foundation by way of a grant and recognised as incoming resources in the SOFA in the appropriate year. The grant agreement between the School and the
Foundation specifies that the Foundation will receive any subsequent monies received by the Boys' School in relation to this legacy, however the balance of the
legacy has not been recognised as incoming resources in the SOFA as the criteria for recognition had not yet been met at the balance sheet date due to some
uncertainty over the precise value and timing of receipts.

18. Members' Guarantees
The Charity is a company limited by guarantee not exceeding £1 per member. The number of members at 31 August 2022 was 4 (2021: 4) and the total of such
guarantees amounted to £4 (2021: £4). The Trustees are members of the Charity.

19. Ultimate Controlling Party
The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS® FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY NUMBER 1107027
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

The Haberdashers' Aske's Boys' School
Butterlly Lane

Elstree

Hertfordshing

WG JAF

CHARITY TRUSTEES

Mr | Myers (Chairman)

Mr 5 Behr (Resigned 12th July 2021)

Mr 5 Cartmell OBE

Mrs M Chaundier OBE [Resigned 23rd September 2020}
M3 | Cockerell (Appointed 13th October 2020
Mr T Dolan

COMPANY SECRETARY
Mrs N Brown

KEY MANAGEMENT PERSONNEL
Mr B Friar (Director of Development) (Appointed Sth lanuary 2021)
M R Liewellyn (Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors.

BANKERS
Barclays Bank Plc, PO Box 104, 18 5t Peter's Street, 5t Albans, Hertfordshire, ALY 3AL

AUDITORS

Saffery Champness LLP
71 Queen Victoria Street
London

ECAV 4BE

CONNECTED CHARITY

T 5 's Chari

The Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, respectively for boys aged 5 to 18 and girls aged 4 10 18, known
jointly a3 The Haberdashevs' Aske’s Elstree Schools (“the Schools™). The Haberdasher's Atke's Eltree Schools are pant of The Haberdashers' Aske’s Charity,
registered number 313996. The Haberdashers” Aske’s Charity has two corporate trustees: the Aske’s Corporation, bearing the name of style of “Governors of
the Possessions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske, Esquire”, established by Private Act, 2 William and Mary Session 2
18, whose members are the Master and Four Wardens, is the Estates Trustee; and Haberdashers’ Aske's Elstree Schools Limited (HAESL) (Company number
08216357 is the Schools’ Trustee. The Aske’s Corporation is in turn part of the Haberdashers’ Company, a City of London Livery Company, which manages and
accounts for the assets of The Haberdashers' Aske's Charity, carries out the objects on behalf of the Aske’s Corporation and appoints 3 majority of Governors

IDienetoes of HAFSL,
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

TRUSTEES' REPORT

The Trustees present their annual report and financial statements of The Haberdashers’ Aske's Elstree Schooks® Foundation (the Foundation or the Charity),
previously known as the Haberdashers' Aske’s Boys' School Foundation, for the year ended 31 August 2021, The financial statements comply with the Charities
Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, 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). This report has been prepared taking advantage of the exemptions available to small companies under the Companies Act 2006,

TRUSTEES" RESPOMNSIBILITIES

The Trustees (who are also directors of The Haberdashers' Aske's Elstree School's Foundation for the purposes of company law) are responsible for preparing
the Trustees’ Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. 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 charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. in preparing these financial statemants, the
Trustees are required to:

select suitable accounting policies and then apply them consistenthy;
observe the methods and principles in the Charities S08P (FRS102);
make judgments 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 charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company’s transactions, disclose
with reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with
the Companies Act 2006 and the provisions of the charity's constitution. 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.

Insofar as each of the Trustees of the charity at the date of approval of this report Is aware there Is no relevant audit information (information needed by the
charity’s auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they
should have taken as a Trustee in order to make themsebves aware of any relevant audit information and to establish that the charity's awditor is aware of that

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Haberdashers' Aske's Elstree School's Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21
December 2020, under company number 05263772, The charitable company was registered with the Charity Commission on 29 November 2004 as number
1107027, The Company, which is limited by guarantee, does not have a share capital and is constituted as a charity.

The gowerning bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan, Under
the joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational
environment. In line with this vision, in October 2020 the Trustees agreed 1o change the name of the Foundation to The Haberdashers' Aske's Elstree Schools'
Foundation and to update the Objects of the Foundation to specifically include the advancement of pupils at Haberdashers' Girls' School. The updated Objects
represent a closer relationship across the Girls” and Boys' Schaols and demonstrates equality of importance as well a3 commitment to the shared vision. The
name change was recognised by Companies House on 9th December 2020,

The role of trustees is 1o ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation's current
and future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management.

SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least feur and not mare than nine individuals all of whom are guarantars
of the charity and directors of the company.

OBJECTS

To advance the education of the pupils at the Schooks and at such other school as the Trustees may from time to time determine, and to promote any other
charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to 253ist in:



THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

5

raising money to be contributed to the Schools” bursary funds for awards 1o pupils at the Schools whose parents or guardians are
in need of financial assistance, for the education of such pupils at the Schools;

the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the
Schools.

FUNDRAISING APPROACH

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes donations and other funding via a number of
channels including donations, campaigns, special events and gifts in wills, in line with its gift acceptance policy. The Foundation ks committed to the highest
standards in all of its fundraising activity and is open and honest in the information it provides 1o its donors about its work and how their donations are used.
The Foundation's fundraising is carried out through direct contact with donors and potential donors. The Foundation has voluntarily registered with the
Fundraising Regulator. By being members of the Fundraising Regulator, the Foundation adheres to the Fundraiting Promise which outlines the commitment
wie make to our donors and the public. No complaints relating to fundraising activities were received during the year. The Foundation takes care not to cause
nuisance or discuption when communicating with its donors and the fundraising team reports to the Board of Trustees on the delivery of its fundraising
activity. The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the
Foundation uses professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the
Faundathon’s policies. Donors are aware of thedr rights, are in control of the information they share with us and are able to change the way they hear from the
Foundation at any time. We also ensure that we take careful steps to protect vulnerable and cther members of the community from behaviours that may be
deemed unreasonable.

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

The COVID-19 pandemic continued to disrupt The Foundation's activities throughout the financial year, forcing the postponement or cancellation of events
and meetings to identify, engage and steward supporters, Other activities, such as a planned reunion ol 1970 Boys' School alumni, were moved online. Two
members of the fundraising team were placed on partial furlough. A number of beguests expected during the year have also not yet been received due 1o the
pandemic resulting in delays in liquidating assets.

Some fundraising did continue, however, resulting in several significant gifts, including one for £123,000. The Foundation also recered E500,000 from the
estate of a benefactor, the first tranche of an expected seven-figure legacy.

In the second hall of the year, the Boys" School and Girls' School combined their development and alumni relations functions into a single office working across
both schools, paralleling the expanded remit of the Foundation, The Schools hired a new Director of Development, who in turn expanded the team and began
preparations for an ambitious fundraising. alumni relations and parent engagement DIOgramime,

Fundraising efforts have been focussed on five prionity areas:

Scholarships & Bursaries Fund = To ensure that the Schools welcome a diverse student body of bright, well-rounded boys and girls with a wide range of skills,
talents and aspirations, regardless of their families’ financial means.

Greatest Needs Fund = To allow school leaders to respond quickly to new opportunities or emergencies at either school.

Hardship Fund — To provide temporary support for families with personal emergencies (e.g., death of a parent) or who have been hit financially by a broader
erisis (e.g., COVID, major recession).

Campus Improvements Fund — To support new building projects as well as the improvement or rencvation of existing facilities.

Student Opportunities Fund — To support sport, extracurricular activities, prices & awards, or anything elie that each school deems would improve the student
experience.

PUBLIC BENEFIT

A primary object of The Haberdashers® Aske's Elstree Schools” Foundation is to raise funds to provide means-tested support for students at the Haberdashers'
Boys' School and Haberdashers' Girls' School. In making these awards the Trustees confirm they have given due consideration to the Charity Commission's
published guidance on the Public Benefit requirement under the Charities Act 2011,

During this reporting period the Trustees have made means-tested bursary awands totalling £118,880 (2020: £148,865) to provide financial support, which has
enabled a number of boys to benefit from an education at Haberdashers, including some who have made an cutstanding contribution towards academic and
co-curricular activities whao would otherwise have been withdrawn on the grounds of financial hardship. Five boys are in receipt of awards for 100% of tuition
fees and the costs of coach travel, school meals and educational trips.

in light of the impact of COVID 19 and the difficult circumstances that many families are now facing, the Foundation continues to work together with the
Schools to support a specific Hardship Fund for those who are suffering from significant and unantitipated hardship arising from the pandemic. During this
reporting period the Trustees made a donation to the Boys' School of £70,000 (2020: £44,864) to support the Hardship Fund.

As the Foundation raises funds in support of the amended objects, it will look to support both the Boys' and the Girls’ Schools going forward.
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FINANCIAL REVIEW
Results for the Year

Thie Foundation's income for the year amounted to £1,052,306 (2020: £284,507). After expenditure on charitable activities, the net surplus for the year was
E622,468 (2020: £69,460). The net movement in funds after the allocation of net gains from the investments was a surplus of EGB3,519 [2020: £4,615) as
shown in the Statement of Financial Activities for the vear,

In king with the Foundation's Ethics Policy, wivich is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, Is
recognised in the Foundation while all costs, incleding the cost of fundraising events, an appropriate share of School staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2021 total costs met by
the Schools were £216,837 (2020: £156,535).

Reserves Level and Policy and Financial Viability

The Charity reviews its reserves policy annually. Until the Foundation |5 in a position to fund its charitable giving activities from the income derived from
invested funds the Trustees' policy is to expend an amount up to the total unrestricted annual donations towards supporting education at the Schools,
predominantly in the form of means tested bursaries,

At the start of each academic year the Trustees review the level of charitable donations, investment Income and reserves and agree the amount of support
that can be offered in the way of means tested bursaries for students already attending the Schools and to those offered places in the current academic year.
Thie Trustees continue to keep this under review to ensure that the level of incoming donations and income is sufficient 1o fund future commitments,

At the Balance Shest date, the Foundation held Endowments of £209,993 (2020: £172 B00), restricted funds of £1,198,456 (2020: £658,574) and unrestricted
reserves of £2,001,864 (2020: £1,891,133). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the
brought forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the
Bows' School going forward by designating these funds. The unrestricted reserves have been donated specifically to both schools,

After making appropriate enguiries and considering the impact of the COVID 19 pandemic, which has had a significant impact on the global economy and
miany entities” business and charitable activities, the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue
its activities for at beast 12 months following the approval date of these accounts.

Investment Policy

The Haberdashers' Aske’s Elstree Schools' Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for
long term capital appreciation, whilst aiming to preserve the value of capital over the shorter term,

The investment time horlzon 5 18 months to 5 years with an overall total return objective of CP1+1% over rolling 3 year periods, The Foundation adopts a total
return approach to investment, generating the investment retwrn from income and capital gains or losses,

Investments will broadly follow the Church of England ethical gusdelines and therefore companles whose main practice is in the following areas will be
excheded:

- alcoholic beverages;

- tobacoo and related products;

- pornography;

- ATMAMEnts;

- gambling; and

- predatory lending.,

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m beguest in January 2019, the Trustees made an investment of £2.4m in @ multl ivestrment fund in February 2019, In light of the COVID
19 pandemic, invested funds are being managed cautiously and are monitored closely.

FUTURE PLANS

At the end of August 2021, the Development Office held simultaneous annual-fund telephone campaigns at both schools to raise funds for bursaries &
scholarships and other school priorities. This was the first such campaign for the Girls’ School, and onby the third for the Boys' School. The intention is to make
this an annual tradition.

The Development Office is also plannng to pllot an online Glving Day, on 1st March 2022, complemented by activities across both school campuses
highlighting philanthropy and service within the Habs Community. These activities are aimed at raising awareness of the Schools' fundraising needs and the
impact philanthropic giving can have, as well as to create an active and sustainable donor pipeline and identify prospective major donors.
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Another key focus for the coming year will be to secure major (E25,000+) and principal (E100,000+) gifts for bursarles & scholarships and capital projects with
the aim of significantly increasing annual fundraising totals.

This report was approved and authorised for issue by the Trustees and was signed on thelr behalf on 1 March 2022,

I My

Trustee
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INDEPENDENT AUDITORS' REPORT
Opinion

We have audited the financial statements of The Haberdashers' Aske's Elstree Schools Foundation for the year ended 31 August 2021 which comprise the
Statement of Financial Activities, the Balance Sheet, the Staterment of Cash Flows 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 charitable company’s state of affairs as at 31 August 2021 and of its incoming resources and application of
resources, including its income and expenditure, for the year then ended;

have been properly prepared In accordance with United Kingdam Generally Accepted Accounting Practice; and
have been prepared in accordance with the Companies Act 2006,
Basis for opinion

We conducted our awdit In accordance with international Standards on Auditing (LK) (I5As (UK)) and applicable law. Our responsibilithes under those standards
are further described in the Auditor's responsibalities for the audit of the financial statements section of our report. We are independent of the charitable
company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the LK, including the FRC's Ethical Standard,
and we have fullilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sulficient and approgriate to provide & basks lor our opinion.

Conclusions relating to going concern

In auditing the financlal 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, indhidually or collectively, may
cast significant doubt on the charitable company’s ability 1o continue a5 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 thie trestees with respect to going concern are described in the relevant sections of this repart.
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 staternents and our auditor's repart 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,

Our responsibility s to read the other information and, in doing $0, consider whether the other information s materially Inconsistent with the financial
staterments or our knowledge obtained in the course of the audit or otherwise appears to be materlally misstated, If we [dentify such materlal inconsistencies
of apparent material misstatements, we are required 1o determing whether this gives rise 1o a material misstatement (n the financial statements themselves.
if, based on the work we have performed, we conclude that there is a material misstaternent 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 Companles Act 2006

In our opinian, based on the work undertaken in the course of the audit:

the information given in the Trustees® Repart which includes the Directors’ Report for the financial year for which the financial
staterments are prepared is conslstent with the financial statements; and

the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identifled
material misstatements in the Trustees’ Annual Report,
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

Wi have nothing to report in respect of the following matiers where the Companies Act 2006 requires us to report to you if, In our opinkon:
adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of
the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees' Responsibllities Statement set out on page 4, the trustees (who are also directors of the charitable company for the
purposes of company law) are responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the trustees determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In pregaring the financial statements, the trustees are responsible for assessing the charitable company’s abllity to continue as a going concern, disclosing, as
applicable, matters related to gobng 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 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 that Act.

Our cbjectives 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 incluedes our opinion, Reasonable assurance i a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 154 (UK} will abways detect a material misstatemant when it exists, Misstatements can arise from fraud or error and are
considered material if, indiwidually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined
above, to detect material misstatements in respect of irregularities, induding fraud. The specific procedures for this engagement and the extent to which these
are capable of detecting irregularities, including fraud are detailed below.

identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charitable company's financial statements to material misstatement and how fraud might occur, incleding through
discussions with the trustees and informed management, discussions within our audit team planning meeting, vpdating cur record of internal controls and
ensuring these controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financlal statements.
We identified laws and regulations that are of significance in the context of the charitable company by discussions with trustees and informed management
and updating our understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity
Commission for England and Wales.

Audit response 1o risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a
review of financial statement disclosures. We reviewed the charitable company's records of breaches of laws and regulations, minutes of meetings and
correspondence with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures
for compliance with laws and regulations with members of management responsible for compliance,

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non-compliance with laws and
regulations or fravd. We enquired of management whether they were aware of any instances of non-compliance with laws and regulations or knowledge of
ary actual, suspected or alleged fraud. We acdressed the risk of fraud through management override of controls by testing the appropriateness of journal
entries and kdentifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in
making accounting estimates gave rise to 3 possible indication of management bias. At the completion stage of the audit, the engagement partner’s raview
included enswuring that the team had approached their work with appropriate professional scepticism and thus the capacity to identify non-compliance with
laws and regulations and fraud.

There are Inherent imitations in the audit procedures described abowve and the further removed non-compliance with laws and regulaticns is from the events
and transactions reflected in the financial statements, the less likely we would become aware of it. Also, the risk of not detecting a material misstatement due
to frawd is higher than the risk of not detecting one resulting from error, as fraud may invalve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

A tarther descriplion ol ous respansibfifies g Ine 20 ol (he linaril staiements Ts locatsd on the Flaancial Reportiog Councitls website ati
wLITE Orp sk faizliter Sres pangibitities, Yhis descrintion farms pacl of owr auditor's report,

Use of our report

This repert 5 matie solely te the charliable company’s members ard the trustees, as a bady, in accordance with Chapter 3 of Part 16 of the Compaaies fgt
2006, Cur audht woek hias been undartaken so thal wo might state to the ihatitabie company’s members thase matters wo ac ceguited 16 3%ate fa them-in an
auditoe’s reporland for po.pther purpose . To the fuliest exlent p2rmitted by law, we S0 501 accept O asseme responstliity to dnyone other than the
chatitatile cormgany, the chatitabie company's members and teustees as 3 body, fos aur audst wark, or this repors, of lar tha opinlons we kave krmed

Lir Hazell {Senipr
for and on Lehalf of Saffory Champress (LP

Chartered Agcountonty
Stalutney Auditoes

71 Queen virtoria Street
tondon

ELaY 485

e |% Alarth 2002

Salfery Champnits LR 1 pligible 1o act a8 an audilor in teans of sectins 1737 of (be Companios Acg 2006
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THE HABERDASHERS® ASKE'S ELSTREE SCHOOLS® FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

Year ended 31 August 2021
Unrestricted Restricted Endowed 2021 2020
Funds Funds Funds Total Funds Total Funds
Note E E £ £ £
Incoming Resources
Legacies, Donations & Grants 3
Legacy Income - 4,492 . 4,492 16,000
Donation Income 228,711 198,200 25,000 451,911 233,608
Grant Income - 500,000 L 500,000 L
228,711 702,692 25,000 956,403 249,608
Investment Income 4 72,822 15,439 7,642 95,903 34,899
Tetal Incoming Resources 301,511 718,131 _ s:,m l‘lﬁZﬂM 284,507
Respurces Expended
Raising Funds 13 186,101 . . 186,101 B9, 466
Charitable Activities L 54,857 188,880 - 243,737 264,500
Total Resources Expended 140,958 188,880 . 429,838 353,966
Met incoming/[outgoing) resources before other recognised
gains and losses 60,575 529,251 32,642 622,468 [69,459)
Gains on Investments & 50,156 10,632 5,263 66,051 74,075
MNet Movement in Funds 110,731 539,883 37,905 688,519 4,616
Funds brought forward i 1,891,133 658,573 172,088 2,731,754 217175
Funds Carried Forward | 2,001,864 1,198,456 209,993 3,410,313 2,721,734

The incoming{outgoing) resources and resulting net mowement in funds arise from continuing cperations.
The Foundation has no recognised gains or losses other than the net movement in funds for the perod.

The notes on pages 15-24 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT

Year ended 31 August 2021
021 2020
£ £
Total income 1,019,664 283,958
Total expenditurne {429,838) {353,967)
MNet gains/[losses) on investments 60,788 71436
Surplus/|Deficit) for the year 650,614 2,427

Total income comprises £301,533 for unrestricted funds and £718,131 for restricted funds, A detalled analysis of income and expenditure by source Is
provided in the Statement of Financial Activithes.

Expenditure comprises £ 240,958 for unrestricted funds and £ 188,880 for restricted funds.

This income and expenditure account excludes all movement an the Charity's permanent endowment fund so as to comply with the requirements of

The notes on pages 15-24 form part of these financial statements.
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THE HABERDASHERS® ASKE'S ELSTREE SCHOOLS' FOUNDATION

BALAMCE SHEET
As at 31 August 2021

Fived Assets:
Investments

Current Assets:
Debtors
Cash at Bank

Total Current Assets

Current Liabilities

Net Current Assets

Total Net Assets

Charity Funds:
Endowments
Unrestricted
Designated
Restricted

Total Funds

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006,

The financial statements were approved and authorized for issue by the board and were signed on its behalf on 1 March 2022

Trustes

The notes on pages 15-24 form part of these financial statements,

Notes

|-

2021 2020

£ 3
2,635,277 2,496,301
37,948 10,983
737,088 214,510
775,036 175,493
775,036 225,493
3,410,313 2,721,794
209,993 172,088
810 312,436
2,001,054 1,578,697
1,198,456 658,574
3,410,313 2,721,794
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
Year ended 31 August 2021

Cash flows from operating activities
Met incomef{loss) for the year
Adjustments for:
Investment income
Decrease/[increase) in debtors
(Decreaselfincrease in creditors
Net cash flows from operating activities

Cash flows from Investing activities

Income from investments

Purchase of investments

Proceeds from disposal of investments

Net cash flows from investing activities

Change in cash and cash equivalents in reporting period
Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

The notes on pages 15-24 form part of these financial statements.

201 2020

£ £
622,468 (69,460
[95,903) [34,899)
(26,964) {5,784)
. {1,257)
499,601 {111,400)
95,903 34,899
(72,926)  (2,423,865)
. 41,600

22,977 [2,347,366)
522,578 (2,458, 766)
214,510 2,673,276
737,088 214,510
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THE HABERDASHERS® ASKE'S ELSTREE SCHOOLS' FOUNDATION

MNOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

1. Charity Information

The charity is a company limited by guarantee (registered number 05263772), which is incorparated and domiciled in England and Wales, and is a public
benefit entity. The address of the registered office is The Haberdashers® Azke’s Boys® School, Butterfly Lane, Elstree, Hertfordshire, WDE 3AF.

2. Accounting Policies
The principal accounting policies adopted and critical areas of judgements are as follows:
a. Basis of Preparation of Financial Statements

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at
market value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Repubdic of Ireland (FRS 102) and the
Financial Reparting Standard applicable in the UK and Republic of Ireland (FRS 102).

The charity constitutes 2 public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the
charitable company.

Agsets and liabilithes are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adeguate resources 1o continue its
activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in
preparing the accounts. The trustees do not consider there to be any material uncertainties about the charity’s ability to continue as a going concen.

b. income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the
Foundation are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment
income is included in the Statement of Financial Activities on an acoruals basis and credited to the fund to which it relates,

Gifts im kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

. Legacy Income
For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been
finalised and notification has been made by the exetutor(s) to the estate that a distribution will be made, or when a distribution is received from the
estate. Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been
notified of the executor's intention 1o make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the
granting of probate, and the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if
material.

d. Expenditure

Expenditure is accounted for on the accruals basis and incluedes all grants and awards made by the Foundation when approved by the Trustees and
natified to the recipients.

Gowernance and administrative costs (administration, audit fees, bank charges, staff costs and other transactional costs) are currently met by the
Schools and are shown as expenditure in the acoounts. These are also shown as gift in kind under income. The Trustees will continue to keep this policy
under review a3 the Foundation develops.

€. Fund accounting
Funds are categorised 33 follows:

Endgwed funds: These funds currently represent the endowment gifted by O Wells and are held as fixed assets. The fund is a permanent endowment
to be invested by the School In accordance with its investment policies with the income to be used 10 both ensure the value of the fund is retained
over time and for the suppart of a number of boys throughout their time at the school, including tuition fees, meals, coach fares and other assocated
costs from Year 7 to Year 13.

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in furtherance of the
objects.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

f.  Investments

Al vestmants ang Nid in EGuIties 3nd LRIt Lrusts and are incuded a1 Market value 3t the balance sheet date. Lains and losses are recognised in the
Statement of Financial Activities.

g Fimancial Instruments

Thee charity has chosen 1o adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance
sheet of the charity when it becomes party to the contractual provisions of the instrument.

Fi ial 2
Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including
transaction costs and are subsequenthy carried at amortised cost.

Other financial assets, induding investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.
[b] Financial liabilities
Banic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or senvices that have been acquired in the ordinary course of business from suppliers. Accounts
payable are dassified as "creditors: amounts faling due within one year' if payment is due within one year or less. If not, they are presented as
‘creditors: amounts falling due after more than one year". Trade creditors are recognised initially at transaction price and subsequently measured at
amortised cost using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

[c) CHfzetting
Financial assets and liabilities are offset and 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 setthe the [ability simultanecushy.

h. Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity’s accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values
of assets and liabilities that are not readily apparent from other sources. The estimates and underlying 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 astumptions are
reviewed on an on-going basis. Revisions Lo accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, of in the period of the revision and future periods if the revision alfects the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabifities at the balance sheet date
are keby to result in a material adjustment to their carrying amounts in the next finandial year.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

MNOTES TO THE FINAMCIAL STATEMENTS
Year ended 31 August 2021

3. Incoming Resources

Danations and Legacies
Scholarships & Bursaries
Hardship

Boys' School General Purpose
Buildings [ Acagemic Facslities
Prizes

Extra Curricular Activities
Enhanced Student Opportunities
Unrestricted

Gift in Kind {See note 10)

4. Investment Income

Securithes [Equities & Unit Trusts Stocks)
Bank Interest

5. Total Resources Expended

Ralsing Funds:
Gift in Kind (See note 10)

Charitable Expenditure:
Scholarships [ Bursaries / Awards
Bldgs/ Prizes [ Academic Facilities
General

Gift in Kind (See note 10)

Charitable Expenditure includes:

Remuneration of auditors for audit services

Gowernance costs (including audit fees)

Grants to Schools for scholarships, bursaries and hardship

Gift in Kind inchudes:
Aggregate employee-benefits of key management personnel

2021 021 2021 021 2020
Unrestricted Restricted Endowed Total Funds Total Funds
3 £ £ £ E
182,878 25,000 207,878 54,057
11,914 - 11,914 =

- 125 - 125 50

- 7,742 . 7,742 950

27 - 27 724

. 6 & .

11,874 11,874 37,232
216,837 B 216,837 156,595
228,711 702,692 25,000 956,403 149,608
2021 1021 021 021 2020
Unrestricted Restricted Endowed Total Funds Total Funds
£ E [ 1 £ [
72,819 15439 7,642 95,900 24,700
3 . - 3 10,199
72,822 15,439 7,642 95,903 34 B99
021 1021 2021 2020

Staff Costs Other Total Funds Total Funds

E [ 4 E E

186,101 186,101 B9,466

188,880 188,830 193,731

- - - 950

24,121 24,121 2,691

30,736 30,736 67,129

186,101 243,737 429,838 353,967
2021 2020

£ £

6,660 4, 800

8110 10,685

188,880 193,731
2021 2020

E E

134,157 60,812
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2021

Trustees Remuneration

Mo remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

B Friar, who is the Director of Development, and R Liewellyn, whao Is the Foundation's Director, are part of the Foundation's key management personnel and
are remunerated by the Schools for services provided to the Schooks and Foundation in their capactity as employees. Staff and other costs incurred by the
Schools to support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the

Foundation does not employ staff itself.

6. Fixed Assets Investments

Market Value brought forward
Additions

Disposals

Investment Income reinvested
Met unrealised gains/losses
Net realised gains/losses

Market Value carried forward

Investment Portiolio

Multi asset fund

Cash

7. Debtors

Accrued Income
Gift Aid Debtor
Other Debtors

8. Analysis of Net Assets and Liabilithes

Fiugd assets
Current assets
Current labilities

021 2020

£ £

2,496,301 39,961

. 2,400,000

= {42,600)

72,925 23,865

66,049 72,4356

z 1,639

7,635,277 2,495,301

2021 2020

£ £

2,596,832 2,480,905

38,445 15,39

2,635,277 2,496,301

2021 2020

E £

10,166 .

17,600 10,983

10,182 .

37,948 10,983
Endowment  Unrestricted Restricted 2021 2020
Fund Fund Fund Total Total

£ £ 3 £ £
209,993 1,436,821 GE8,463 2,635,277 2,496,301
= 565,044 209,993 775,036 225,493
209,993 2,001,864 1,158,456 3,410,313 2,721,794
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THE HABERDASHERS® ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

9a. Funds Analysis

Unrestricted Funds:
Greatest Meads
Unrestricted Funds:

Designated - Boys' School - Greatest Neads
Designated - Boys' School - Bursaries [Need Based Financial
Support) - Davidson Legacy

Restricted Funds:

Boys” School - General Boys' School Only

Boys' School - Bursaries (Need Based Financial Support) -
General ) )

Bays’ School - Bursaries (Need Based Financial Suppart) -
Thomgson Trust

Boys' 5chool - Bursaries (Need Based Financial Support) - Cave

Legacy

Boys' School - Bursaries {Need Based Financial Support) - Raw

Brothers

Boys' School - Hardship

Boys' School - Campus Improvements

Boys' School - Prizes

Boys' School - Extra Curricular

Boys' School - Sparts

Boys' School - Events

Boys' Schoal - Other

Girls" School - Bursaries (Meed Based Financial Sﬂppor‘t] -
General

Joint 5chools - Bursaries [Meed Based Financlal Support) -
General

Joint Schools - Bursaries {Meed Based Financial Support) -
Bright Futures Fund

Joint Schools - Enhanced Student Opponunies

Endowment Funds;

0. Wells

Balance Incoming Resources Gains [/ (losses)  Transfers Balance
01-5ep-20  Resources Expended  ([Investments) 31-Aug-21
£ E E E £ £
312,436 218,711 240,958 [299,379] B10
11,608 7,995 299,379 318,982
1,578,697 61,214 - 42,161 - 1,682,072
1,578,697 72,822 - 50,156 299,379 2,001,054
500,000 g 500,000
- 61,587 - 1,583 63,170
76,060 68,597 7,463
286,185 1,307 24,334 SO0 264,058
148,108 3,835 23,205 2,641 131,379
- 11,914 - - . 11,914
47,282 1,963 1,266 50,511
24922 9,009 872 34,803
3172 151 B 3408
100 . - - 100
35,645 - 35,646 - - %
37,098 37,008 0
250 250
- 340 - 340
127,769 3,285 131,054
: 6 - v 2 3
B58,573 718,131 188,880 10,632 1,198 456
172,088 32,642 5,263 209.993
2,721,794 1,052,306 929,838 66,051 - 3,410,313

Fallowing the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves,
including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating
these funds. The unrestricted reserves, which have not been designated, at 31st August 2021 have been donated specifically to both schools.



THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2021
9b. Funds Analysls 2019-20

Balance Incoming Resources Gains / (bosses]  Transfers Balance

01-5ep-19  Resources Expended  (Investments) 31-Aug-20

E £ £ E E E
Unrestricted Funds:
Greatest Meeds 193,664 220,831 157 588 55,528 312,436
Unrestricted Funds:
Designated - Boys' School - Bursaries [Need Based Financial
Suppart) - Davidson Legacy 1,643,438 - 64,741 1,578,697
Restricted Funds:
Boys' School - Bursaries (Need Based Financial Support) -
General 21,211 54,057 85,174 9,906
Boys' S5chool - Bursaries (Need Based Financial Support) -
Thompson Trust 107 889 - 21,923 - {9,906} 76,060
Boys' School - Bursaries (Need Based Financial Support) - Cave
Legacy 186,185 * - 286,185
Boys' School - Bursaries {Need Based Financial Support) - Raw
Brothers 170,000 - 21,892 148,108
Boys' School - Campus Improvements 47,232 50 . - 47,282
Boys' School - Prizes 13,7439 6,521 950 5,602 o 24,922
Boys' School - Extra Curricular 2,448 724 - - - 3a72
Boys' School - Sports 100 - - 100
Boys' School - Events 24,340 - - 11,306 35,646
Boys' Schoaol - Other 37.023 1775 1,700 = 37,098
710,177 63,127 131,638 16,908 - 658,573

Emdowment Funds:
Bays' School - D. Wells 169,900 549 1,639 172,0B8

2,717,179 284,507 353,967 74,075 - 2,721,794
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

MNOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

Explanation of Funds:
a) General Funds: These funds were received to fund the Foundation's general purpose 1o support both of the Schools.

b) Designated Funds - Greatest Needs: These funds were recetved 10 fund the Foundation's general purpase prior to the public announcement in
December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske’s Elstree Schools’ Foundation and the
Objects updated to specifically inchude the advancement of pupils at Haberdashers' Aske's School for Girls. The funds held prior to this announcement
have been ringfenced to support the Boys" School going forward.

c) Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of providing
bursary awards in support of the Boys' School’s means-tested bursary programme.

The follgwing funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

d) General Boys' School Fund: These funds were received to fund the Boys' School general purpose.

e}

: ¢ ed Support: Income and expenditure to the Boys' School, Girls' School and Joint general Bursary funds is the
rusullol'donﬂm lnr lhlwm;ofmal bursary awards which are disbursed in support of the Schools’ means-tested bursary programme
from the respective School's fund.

f) Thompgson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of boys (Thompson, Cave, Raw &
Bright Futures) or Girls {Bright Futures) throughout their time at the school, funding tuition fees, meals, coach fares and other associated costs
from Year 7 to Year 13.

g} Hardship Fynd: Donations made to provide financial support, 1o boys' who would otherwise have been withdrawn on the grounds of financial
hardship.

h} Camgpus improvements: Donations made for the purpose of new academic facilities and buildings or refurbishment and equipment for facilities are
shown here.

I} Prizgs: The prizes fund shows donations for the purposes of the award of prizes; some of these are time limited, others a fixed amount which the
School has decided to spread over a number of years.

i) Extra Curvicular: Donations for the purposes of funding co-curricutar activities are shown here. Typically they include donations for specific projects
¢.g Graduate Dvama Director in residence or smaller, non-specific activities determined on the basis of bids for funds.

k) Sport: Funds raised and expended in support of sports activities tend to be for specific purposes, eg. Sri-Lanka cricket tour, where donations are sought
to assist with funding the trip. Funds are also raised in support of equipment purchases.

I} Events: Donations raised at fundraising events and expended for the purpoie of general bursary awards.

m} 0. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income to
be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the school,
including tuition fees, meals, coach fares and other associated costs from Year 7 (o Year 13

10. Related Party Transactions

During the financial year costs of £216,837 (2020: £156,595) were incurred by the Schools to support the work of the Foundation. This consisted of salary
costs, catering and other varbous costs. The Foundation has recognised this as a gift in kind in its financial statements. Funding for bursary awards totalling
£118 880 (2020: £148,865) and an additional donation of £70,000 (2020: £44,864) specifically for COVID-19 related hardship were made from the Foundation
to the Haberdasher's Boys' School during the year,

Except as noted above and in note 5, there have been no related party transactions with trustees during the current or orior period.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS’ FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

11, Statement of Financial Activities for the year ended 31 August 2020

Incoming Resources

Donations and Legacies
Inwestment Income

Total Incoming Resources

Resources Expended

Raising Funds
Charitable Activities

Total Resources Expended

Net incoming/[outgoing) resources before other recognised
gains and losses

Gains/{Losses) on Investments

Net Movement in Funds

Funds brought forward

Fund Carried Forward

Unrestricted Restricted Endowed 2020
Funds Funds Funds Total Funds

£ £ [ [

192,052 57,556 - 249,608
28,779 5571 549 34,899
120,831 63,127 549 284,507
89,465 . BO,A66
132,863 131,638 264,501
222,329 131,638 - 353,957
(1,498) (68,511 549 (69,460)
55,528 16,908 1,639 74,075
54,030 {51,603) 1,188 4,615
1,837,102 710,177 169,900 2,717,179
1,891,132 658,574 172,088 2,721,794
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MNOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

12. Incoming Resources for the year ended 31 August 2020

Donations and Legacies
Scholarships & Bursaries
Unrestricted / General
Buildings [ Academic Facilities
Prices

Extra Curricular Activithes

Gift in Kind

13, Investment Income for the year ended 31 August 2020

Securities [Equities & Unit Trusts Stocks)

Bank Interest

14, Total Resources Expended for the year ended 31 August 2020

Raising Funds:
Gift in kind

Charitable Expendituwre:

Scholarships [ Bursaries [ Awards
Drama [ Sports / Extra Curricular Activities
Bldgs/ Prizes | Academic Facilities

Gift in Kind

15. Analysis of Net Assets and Liabilities for the year ended 31 August 2020

Fimed assets
Current assets
Current liabilities

1020 1030 2020

Unrestricted Restricted Total Funds

E [ 4 E

. 54,057 54,057

35,457 1,775 37,232

- 50 50

Q50 950

E 714 724

156,595 - 156,595

192,052 57,556 249,608

2020 1020 2020 2020
Unrestricted Restricted Endowed Total Funds

£ E E E
18,580 5571 549 24,700
10,199 . - 10,199
28,779 5,571 549 34,899
2020 2020 2020

Staff Costs Other  Total Funds

| 4 E [ 4

89,466 B9, 466

- 193,731 193,731

- 950 950

991 1,700 2,691

- 67,129 67,129

90,457 263,510 353,967
Endowment  Unrestricted Restricted 2020
Fund Fund Fund Total
[ 4 £ 3 £
172,088 1,719,045 605, 168 2,496,301
- 172,087 53,406 225,493
172,088 1,891,132 658,574 2,711,704
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2021

16. Post Balance Sheet Events

At the balance sheet date, the Boys' School had been notified of a legacy with an estimated value of £1,400,000. An interim payment of £500,000 was received
by the Boys' School before the financial year end and was subsequently donated to the Foundation by way of a grant and recognised as incoming resowrces in
the S0FA. The grant agreement between the 5chool and the Foundation specifies that the Foundation will receive any subsequent monies received by the
Boys' School in relation to this legacy, howewer the balance of the legacy has not been recognised as incoming resaurces in the SOFA as the criteria for
recagnition had nat yet been met at the balance sheet date due to some uncertainty over the precise value and timing of receipts.

17. Members' Guarantees
The Charity is a company limited by guarantee not exceeding £1 per member, The number of members at 31 August 2021 was 4 (2020: 5] and the total of such

guarantees amounted to £4 (2020: £5). The Trustees are members of the Charity.

18, Ultimate Controlling Party
The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY NUMBER 1107027
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

The Haberdashers' Aske's Boys' School
Butterfly Lane

Elstree

Hertfardshire

WDE 3AF

CHARITY TRUSTEES

Mir 5 Behr

hr 5 Cartmeell OBE

Mrs W Chawndler OBE (Resigned 23rd September 2020)
Ms J Cockerell {Appointed 13th October 2020)
Mir T Dolan |Appointed d4th May 2020)

Mr B Llewellyn |Resigned dth May 2020)

Mr & R Lock {Resigned dth May 2020)

Mr | Miyers (Chairman}

Mr D 5 Thompsoen (Resigned ath May 2020)
COMPANY SECRETARY

hirs M Brown lAppointed 4th May 2020)

KEY MANAGEMENT PERSONNEL

Mr B Friar {Director of Development) {Appointed 5th January 2021)

Mr B Llewellyn {Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors,

BANKERS
Barclays Bank Plc, PO Box 104, 18 5t Peter's Street, St Albans, Hertfordshire, ALL 3AL

AUDITORS

Saffery Champness LLP
71 Cuseen Victoria Street
Landan

EC4V 4BE

COMNMECTED CHARITY

The Haber ! i i

The Haberdashers' Aske's Boys' School and Haberdashers' Aske's School for Girls are independent day schools, respectively for boys aged 5 to 18 and girls
aged 4-18, known jeintly as The Haberdashers' Aske's Elstree Schools, The Haberdasher's Aske's Elstree Schools are part of The Haberdashers' Aske's Charity,
registered number 313996, The Haberdashers’ Aske’s Charity has two corporate trustees: the Aske's Corporation, bearing the name or style of “Governors of
the Possessions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske, Esquire”, established by Private Act, 2 William and Mary Session 2
cl8, whose members are the Master and Four Wardens, is the Estates Trustee; and Haberdashers' Aske's Elstree Schools Limited {HAESL) (Company number
09216357 is the Schools’ Trustee. The Aske's Corporation isin turn part of the Haberdashers' Company, a City of London Livery Company, which manages and
accounts for the assets of the charity, carries cut the objects on behalf of the Aske’s Corporation and appoints a majority of Governors {Directors of HAESL)
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

TRUSTEES' REPORT

The Trustees present their annual repart and financial statements of The Haberdashers™ Aske’s Elstree S5chools' Foundation (the Foundation or the Charity),
previously known as the Haberdashers' Aske's Boys' School Foundation, for the year ended 31 August 2020. The financial statements comply with the
Charities Act 2011, the Companies Act 2006, the Memorandum and Articles of Association, 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). This report has been prepared taking advantage of the exemptions available to small companies under the Companies Act
2006,

TRUSTEES" RESPOMNSIBILITIES

The Trustees (who are also directors of The Haberdashers' Aske’s Elstree School’s Foundation for the purposes of company law)] are responsible for preparing
the Trustees' Annual Report and the financial statements In accordance with applicable law and United Kingdom Generally Accepted Accounting Practice
[United Kingdom Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. 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 charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. In preparing these financial staterments, the
Trustees arg requlred To:

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charities SORP (FRE102);
make judgments 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 charitable company will continue in business,

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose
with reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with
the Companies Act 2006 and the provisions of the charity's constitution, They are also responsible for safeguarding the assets of the charity and hence for
taking reasonable steps for the prevention and detecticn of fraud and other irregularities,

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they
should have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of
that infarmation,

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Haberdashers' Aske's Elstree School's Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21
December 2020, under company number 05263772, The charitable company was registered with the Charity Commission on 29 November 2004 as number
1107027, The Company, which is limited by guarantee, does not have a share capital and is constituted as a charity.

The gowerning bodies of both The Haberdashers' Aske's Boys' School and Haberdashers' Aske's School for Girls, together known as The Haberdashers' Aske's
Elstree Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under the joint strategy
both schoels will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational envirenment. In line with
this wision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske'’s Elstree Schools' Foundation and to
update the Objects of the Foundation to specifically include the advancement of pupils at Haberdashers” Aske’s School for Girls. The updated Objects
represent a closer relationship across the Girls' and Boys® Schools and demonstrates equality of importance as well as commitment to the shared vision. The
name change was recognised by Companies House on 9th December 2020,

SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors
of the charity and directors of the company.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

OBJECTS

To advance the education of the pupils at The Haberdashers' Aske's Boys' School and Haberdashers' Aske's School for Girls (the "Schools™) and at such other
school as the Trustees may from time to time be determined, and to promote any other charitable purposes connected with or otherwise associated with the
Schoals, and in particular, but not exclusively, to assist in:

raising money to be contributed to the Schools” bursary funds for awards to pupils at the S5chools whose parents or guardians are
in need of financial assistance, for the education of such pupils at the Schools;

the pravision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the
Schoals,

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

The past year has been a challenging cne for the Foundation, largely due to the impact of the COVID 19 pandemic which has affected all sectors of society,
and especially the fundraising capabilities of charities.

The decisicn to change the name and Objects of the Foundation was taken after the year end and therefore activities during the year and outlined below
relate to the Boys' School.

Major Gifts and Bequests

The stewardship of current and future donors during lockdown inevitably had to move away from meetings In person to a rellance on emall, phone and Zoom
calls, This has not happened without occasional difficulties, however donations as well as pledges have continued to be made to the Foundation. In addition
to the regular and monthly direct debit and standing orders made in favour of the Foundation, 8 number of smaller gifts [£5,000-£10,000] were received
throughout the year. Having said this, some longstanding donors have decided to direct their philanthropy to causes affected by the pandemic (e.g. medical
research and the NHS) but it is to be hoped that they may reconsider their charitable giving post pandemic.

The pipeline of pledges is strong as we continue to develop cur relationships with alumni,

Bursary Campaign

Having made the decision to launch a ten vear bursary appeal campalgn in erder to increase significantly the number of students receiving bursaries entering
the semlor school from approximately 5% to at least 10% of the annual entry, when lockdown began in March 2020 the Foundation Board agreed to
temporarily delay this major project.

Thee appointment of a Director of Development across both the Haberdashers” Aske's Elstree Schools will provide renewed impetus to this initiative and it is
intended that this work recommences in 2021,

Reynions

Before large gatherings were made impossible by the pandemic, the Foundation was able to organise a number of year group reunions and receptions (for
the Classes of 2000, 2015, and 2019} as well as attendance by OHs at the School's annual CCF Remembrance Service and Parade.

Christmas celebrations also provided further opportunities ta bring the Habs community together, with OHs in increasing numbers attending the School Carol
Service in 5t Albans Cathedral in December 2019 and the reunion of former staff at the Schoel enabling them also to enjoy a superl School play, Midsummer
Night's Dream,

Fimally, two weeks before March’s lockdown a reunion was held at Schoel for all those who left Habs befare 1970, This proved to be immensely popular and
indeed was probably the largest muster of OHs at the Schoaol for a very long time,

With lockdown all Foundation reunions and events had to be postponed until further notice. This very unfortunately included the Founder's Celebration for

this year's School leavers, which should have taken place in July. We have however continued to keep in touch with this year group and will hold the event as
500N 3s possible,

Gaing farward, to ensure that no particular year group misses their 20th, 30th ete, rewnion, we will look to double up year groups so that the leavers of 1990
arvd 1991 will share a reunion, the leavers of 2000 and 2001 and 50 an.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

Finally, September/October 2021 marks the &0th Anniversary of the Boys’ School's move ta Elstree from Cricklewood. While not being as significant an
anniversary as the 50th or 75th, this event provides a perfect cpportunity for a whole School celebration which should engage the whole Haberdashers
community. & waorking party is already meeting to discuss potential commemaorative events.

Foundation Speaker Events and Careers Assistance.

Throughout the year, the Foundation has continued to support the School’s Lunchtime and After-School series of talks by providing OHs and other friends of
the School notable in their field to give presentations on a wide variety of subjects.

Prior to lockdown, these presentations were able to be made in person, but since then they have been given by Zoom. These have included OH children's
authors who took part in a special online "Reading for Pleasure’ Symposivm telling our Lower School boys what had inspired them to become authors —while
a variety of OHs have recently committed to recording Bedtime Stories on Zocm which will then be made available to Habs Prep and local state school pupils,

Through the Foundation a number of current and recent &th formers were able to take up summer internships via appropriate OH contacts in The City. These
internships continue to be offered, most especially to those recent school leavers whose university plans have had to change.

At the end of June and also in collaboration with the Foundation, the School's Careers department was able to provide a bank of remote resources and virtual
work experience for aur Y11 pupils, thereby giving them the opportunity to engage with employers and/for complete some work-related activities, albeit in a
different way to normally accustomed,

Plans are already in motion for an online Careers Canvention in March 2021, again using Foundation contacts from within the Haberdashers community.

h T ! {

The OH Football team play all their home matches at the School, and the OH 1st and 2nd ¥Vs rugby teams played their first four matches of the season at the
Schoal (while their own pitches were waterlogged). The School then sent thirty boys on Spring Field Day to act as "scrub bashers’, removing the thick bramble
bushes which run around the perimeter of the OHA'S sports ground.

In May, for the first time in almost forty years the OHA Annual Dinner was to be staged at the 5chool, but as with 50 many other events this had to be
postponed. Plans are, however, afoot to reconvene the occasion as soon as possible in 2021,

We alse hope to recommence the regular lunchtime meetings between the Boys' school Headmaster, the Schools’ Chief Operating Officer, the OHA President
and Administrator and the Director of the Foundation to discuss an enhanced relationship between the twa institutions,

PUBLIC BENEFIT

A primary object of The Haberdashers' Aske's Elstree Schools’ Foundation is to raise funds to provide means-tested suppaort for boys at the Haberdashers'
Aske's Boys' Schoaol, and going forward for the girls at Haberdashers' Aske's School for Girs. In making these awards the Trustees confirm they have given due
consideration to the Charity Commission’s published guidance on the Public Benefit requirement under the Charities Act 2011,

During this reparting pericd the Trustees have made means-tested bursary awards totaling £148,865 (2019: £131,084) to provide financial support, which has
enabled a number of boys to benefit from an education at Haberdashers, including boys wha have made an outstanding contribution towards academic and
co-curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. Six boys are in receipt of awards for 100% of tuition
fees and the costs of coach travel, school meals and uniform.

In light of the impact of COVID 19 and the difficult circumstances that many families are now facing, the Foundation continues to work together with the
School to support a specific Hardship Fund for those who are suffering from significant and unanticipated hardship arising frem the pandemic. During this
reporting peried the Trustees made a donation to the School of £44, 864 (2019; Nil) to support the Hardship Fund.

During the first lockdown the Foundation was instrumental in coordinating teams of Old Haberdashers around the country who collected and delivered
shopping and prescriptions te those shielding ar in isolation, While this has largely been for the benefit of members of the wider Haberdashers community,
many af their nelghbours were also able to take advantage of these good deeds,

Hawing organised annual "Mocksbridge” events at the School [whereby pupils from local state schools who are considering applying to Oxford and Cambridge
come to Haberdashers to be given mock interviews by current and former Habs teachers), this year the Director of the Foundation was able to turn this into a
virtual event whereby interviews were made by Zoom,

As mentioned earlier, the Foundation has also helped organise the ‘Bedtime Stories’ project for primary age children in our school and for local state schools

as part of Haberdashers' Outreach programme. Talented members of the Haberdashers' community were approached to read and record a short piece from
a children's book and thereby a library of stories which local pupils might access at home for a ‘virtwal story time' has been created,

Meanwhile last summer's tours of the School's campus by local heritage, film enthuslast, and educational groups naturally had to be cancelled, but all are
looking forward to returning to the School as soon as possible,
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

FINAMCIAL REVIEW
Results for the Year

The Foundation's income for the year amounted to £284, 507 (2019: £2,116,107). After expenditure on charitable activities, the net deficit for the year was
£69,460 (income in 2019: £1,829,121). The net movement in funds after the allocation of net gains from the investments was a surplus of £4,615 (2019:
£1,828,890) as shown in the Statement of Financial Activities for the year.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is
transferred to the Foundation while all costs, including the cost of fundraising events, an appropriate share of School staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2020 total costs met by
the Schoaols were £156,595 (2019: £153,652).

Reserves Level and Policy and Financial Viability

Thee Charity reviews its reserves policy annually. Until the Foundation is in a position to fund its charitable giving activities from the income derived from
invested funds the Trustees' policy is to expend an amount up to the total unrestricted annual donations towards supporting education at the Schools,
predominantly in the form of means tested bursaries,

At year end the Trustees took note that charitable donaticns and investment income allowed for an increase in the amount of suppaort that could be offered,
so that more means tested bursaries could be offered to students already attending the Schools and to those offered places in the academic vear 2020/21,
However, the Trustees will continue to keep this under review to ensure that the level of incoming donations and Income s sufficient to fund future
commitments.

At the Balance Sheet date, the Foundation held Endowments of £172,088 (2019: £169,900), restricted funds of £658,574 (2019: £710,177) and unrestricted
reserves of £1,891,133 (2019: £1,837,102). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the
brought forward unrestricted reserves to support the Boys' School gaing forward by designating these funds,

After making appropriate enquiries and censidering the impact of the COVID 19 pandemic, which has had a significant impact on the global economy and
many entities” business and charitable activities, the Trustees continue to have a reasonable expectation that the Charity has adequate resaurces to continue
its activities for the foresesable futwre. Whilst it is expected that COVID-19 will inevitably have some impact on the Foundation, it is not thought that this will
be significant.

Investment Palicy

The Haberdashers' Aske’s Elstree Schools” Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for
long term capital appreciation, whilst aiming to preserve the value of capital over the shorter term.

The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+13% over rolling 3 year periods, The Foundation adopts a
total return approach to investment, generating the investment return fram income and capital gains ar losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be
excluded:

- alcoholic beverages;

- tebaceo and related products;

- pornography;

- armaments;

- gambling; and

- predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m beguest in January 2019, the Trustees made an investment of £2.4m in & multi investment fund in February 2019. In light of the
COVID 19 pandemic, invested funds are being managed cautiously and are monitored closely.

FUTURE PLANS

The year ending 31 August 2021 will be an exciting year for the Foundation. The appointment of a Director of Development across both the Haberdashers'
Aske's Elstree Schoals will provide renewed mamentum, as will the new Objects and name change that align the Foundation with the joint strategy of the
governing bodies of the Elstree Schoals.

It intended that work on our ambitious bursary campaign will recommence in 2021, which will provide the main focus for the Foundation’s fundraising efforts
for the next ten years. We anticipate that this exciting project will bring together all cohorts of the wider Haberdashers community benefiting from their

involvement and support.

This report was approved and authorised fior issue by the Trustees and was signed on their behalf on 2nd March 2021.

XM -

Trustes
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

INDEPENDENT AUDITORS' REPORT
Opinion

We have audited the financial statements of The Haberdasher's Aske's Elstree Schools’ Foundation (formerly known as the Haberdashers” Aske's Boys' School
Foundation) for the year ended 31 August 2020 which comprise the statement of financial activities, the income and expenditure account, the balance sheet,
the statement of cashflows 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 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 charitable company’s state of affairs as at 31 August 2020 and of its incoming resources and application of
resources, including its income and expenditure, for the year then ended;

hawve been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the Companies Act 2006,
Basis for opinion

We conducted our audit in accordance with Internatiomal Standards on Auditing [UK] [1%4s (UK)) and applicable law. Our responsibilities under those
standards are further described in the Auditor's responsibilities for the audit of the financial statements section of our report. We are independent of the
charitable company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these reguirements. We believe that the audit evidence we have
chtained is sufficlent and appropriate to provide a basis for aur opinion,

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the 154s (UK) require us to report to you where:

the trustees’ use of the going concern basis of accounting in the preparation of the financial staternents is not appropriate; ar

the trustees have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about the
charitable company’s ability to continue to adoept the gelng concern basis of accounting for a period of at least twelve months from the
date when the financial statements are authorised for issue.

Other information

Thee 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 nat express any form of assurance conclusion therean,

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
infarmation 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 ather information; we are required to repart that fact.

We have nothing to report in this regard,
Opinions on other matters prescribed by the Companies Act 2006
In aur cpinion, based on the work undertaken in the course of the audit:

the information given in the Trustees’ Repart which includes the Directors’ Report for the financial yvear for which the financial
statements are prepared is consistent with the financial statements; and

the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements,

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identified
material misstatements in the Trustees” Report.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2020

Nate
Incoming Resources
Donations and Legacles 3
Investment Incorme 4
Total Incoming Resources
Resources Expended
Raising Funds 5
Charitable Activities 5
Total Resources Expended
Met incoming/{outgoing) resources before other recognised
Eains and losses
Galns/|Losses) on Investments 6
Met Movement in Funds
Funds brought forward 8
Funds Carried Forward B

Unrestricted Restricted Endowed 2020 2019
Funds Funds Funds Total Funds Total Funds

£ £ £ £ E
192,052 57,556 - 249,608 2,108,703
28,779 5,571 549 34,899 7.404
220,831 63,127 549 284,507 2,116,107
B9,466 . 89,466 153,652
132,363 131,638 264,501 133,334
2223729 131,638 - 353,967 286,986
(1,498) (68,511) 549 (69,460) 1,829.121
55,528 16,908 1,639 74,075 (231)
54,030 (51,603) 2,188 4,615 1,828,850
1,837,102 710,177 169,900 2,717,179 ARA, 289
1,891,132 658,574 172,088 2,721,794 2,717,179

The inceming/[outgaing) resources and resulting net movement in funds arise from continuing operations,

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

Thee notes on pages 14-22 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT
Year ended 31 August 2020

2020 2019
3 E
Total income 283,958 2,091,107
Total expenditure [333,967) 286,986)
MNet gains/{losses) on investments 72,436 231)
Surplus/|Deficit) for the year 2,427 1,803,890

Total income comprises £220,831 for unrestricted funds and £63,127 for restricted funds. A detailed analysis of income and expenditure by source is provided
in the Statement of Financial Activities.

Expenditure comprises £222,329 for unrestricted funds and £131,638 for restricted funds.

This income and expenditure account excludes all movement on the Charity's permanent endowment fund so as to comply with the requirements of
Companies Act 2006.

The notes on pages 14-22 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

BALAMNCE SHEET
As at 31 August 2020
2020 2019
£ E
Nates
Fined Assets:
Investments b 2,496,301 39,961
Current Assets:
Debtors - Gift Aid 10,983 5,199
Cash at Bank 214,510 2,673,276
Taotal Current Assets 225,493 2,678,475
Current Liabilities
Creditors - 5chool - [(1,257)
MNet Current Assets 225,493 2,677,218
Total Met Assets 2,721,794 4,717,179
Charity Funds:
Endowments 8 172,088 169,900
Unrestricted A 312,436 193,664
Designated & 1,578,697 1,643,438
Restricted ] 658,574 710,177
Total Funds 2,721,794 2,717,179

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

The financial statements were approved and authorized for issue by the board and were signed on its behalf on 2nd March 2021.

Thee notes on pages 14-22 form part of these financial statements.

M .

J Myers
Trustes
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
As at 31 August 2020

2020 2018
£ £
Cash flows from operating activities
Met income/{loss) for the year {69,460) 1,829,121
Adjustments for:
Investment income (34,8939) (7,404)
Decreasa/(increase) in debtors (5, 784) 4,481
[Decrease)/increase in creditors 11,257} (2,636)
Met cash flows from operating activities (111,400} 1,823,563
Cash flows from investing activities
Income from investments 34,899 7.404
Purchase of investments (2,423,865) -
Proceeds from disposal of investments 41,600 29,938
MNet cash flows from investing activities (2,347,366 37,342
Change in cash and cash equivalents in reporting period {2,458,766) 1,860,904
Cash and cash equivalents brought forward 2,673,276 812,372
Cash and cash equivalents carried forward 214,510 2,673,276

The notes on pages 14-22 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

1. Charity Information

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public
benefit entity. The address of the registered office is The Haberdashers' Aske's Boys' School, Butterfly Lane, Elstree, Hertfordshire, WDG 3AF,

2. Accounting Policies
The principal accounting policies adopted and critical areas of judgements are as follows:

a. Basis of Preparation of Financial Statements

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at
market value, The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland [FRS 102) and the
Financial Reporting Standard applicable in the UK and Republic of Ireland [FRS 102),

Thee charity constitutes a public benefit entity as defined by FRS 102, The financial statements are presented in sterding, the functional currency of the
charitable company.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated In the relevant accounting policy note,

After making appropriate enguiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its
activities for the foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing the accounts. The trustees do not consider
there to be any material uncertainties about the charity’s ability to continue as a going concern,

b. Income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the
Foundation are credited to Unrestricted Funds, Donations received in connection with specific projects are credited to Restricted Funds, Investment
income is included in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates.

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

. Legacy Income

Faor legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been
finalized and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the
estate. Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been
notified of the executor's intention to make a distribution, Where legacies have been notified to the Foundation, or the Foundation is aware of the
granting of probate, and the criteria far income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material,

d. Expenditure

Expenditure is accounted fior on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and
naotified to the recipients.

Governance and administrative costs (administration, audit fees, bank charges, staff costs and other transactional costs) are currently met by the
Schoals and are shown as expenditure in the accounts, These are also shown as gift in kind under income, The Trustees will continue to keep this policy
under review as the Foundation develaps.

e. Fund accounting

Funds are categorised as follows:

Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets, The fund is a permanent endowment to
b invested by the School in accordance with its investment policies with the income to be used to both ensure the value of the fund is retained over
time and for the support of a number of boys throughouwt their time at the school, including tuition fees, meals, coach fares and other associated costs
from Year 7 to Year 13,

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in furtherance of the
ohjects.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

f.

Investrments

Allinvestments are held in equities and wnit trusts and are included at market value at the balance sheset date, Gains and [osses are recognised in the
Statement of Financial Activities.

Financial Instruments

The charity has chosen to adopt Sectlons 11 and 12 of FR5102 in respect of financial Instruments. Financial instruments are recognised In the balance
sheet of the charity when it becomes party to the contractual provisions of the instrurment,

a) Financial assets
Basit financial assets, which include trade and other delbtors and cash and bank balances, are initially recognised at transaction price including
tramsaction costs and are subseguently carried at amortised cast,

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

Financial labilitl
Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable
are classified as ‘creditors: amounts falling due within cne year' if payment is due within one year or less, If not, they are presented as “creditors:
amaunts falling due after more than ane year'. Trade creditars are recognised initially at transaction price and subsequently measured at amertised cost
using the effective interest methad,

Fimancial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

(e} Offsetting
Financial assets and liabilities are offset and 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 ar ta realise the asset and settle the liability simultaneouwsly.

Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values
of assets and liabilities that are not readily apparent from other sources, The estimates and underlying 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 an-going basis. Revisions to acoounting estimates are recognised in the pericd 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 the current and future periods.

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are
likely to result in @ material adjustment to their carrying amounts in the next financial year,
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year Ended 31 August 2020
3, Incoming Resources
2020 2020 2020 2019
Unrestricted Restricted Total Funds Total Funds
£ £ £ E
Donations and Legacies
Scholarships & Bursaries - 54,057 54,057 1,931,273
Unrestricted / General 35,457 1,775 37232 18,778
Buildings / Academic Facilities . 50 50 643
Prizes - 950 S50 3,138
Extra Curricular Activities - T34 T34 1,219
Gift in Kind {See note 9) 156,595 - 156,595 153,652
192,052 57,556 249,608 2,108,703
4. Investment Income
2020 2020 2020 2020 2019
Unrestricted Restricted Endowed Total Funds Total Funds
£ 3 3 3 £
Securities (Equities & Unit Trusts Stocks) 18,580 5,571 549 24,700 398
Bank Interest 10,199 - - 10,199 7,006
28,779 5,571 549 34,899 7404
5. Total Resources Expended
2020 2020 2020 2019
Staff Costs Other Total Funds Total Funds
£ £ £ £
Ralsing Funds:
Gift in kind [See note 3) 89,466 - 45,466 153,652
Charitable Expenditure:
Scholarships f Bursaries / Awards - 193,731 193,731 131,084
Bldgs, Prizes [ Academic Facilities - a5 a5 1,250
General / Unspecified 991 1,700 2,591 1,000
Gift in kind [See note 3) - 67,129 67,129 -
90,457 263,510 353,967 286,980
2020 2019
E E
Charitable Expenditure includes:
Remuneration of auditors for audit services 4,800 4,650
Gowvernance costs (including audit fees) 10,685 5,400
Grants to Schools for scholarships, bursaries and hardship 193,731 131,084
2020 2019
£ £
Aggregate employee-henefits of key management personnel 61,812 63,478

Trustees Remuneration
Mo remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period (See note 9).

R Llewellym, who is the Foundation's Director as well as being a Trustee until 4th May 2020, is part of the Foundation's key management personnel and is
remunerated by the Schools for services provided to the Schools and Foundation in his capactity as an employee. 5taff and other costs incurred by the
Schoals to support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the
Foundation does not employ staff itself,
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NOTES TO THE FINANCIAL STATEMENTS

Year Ended 31 August 2020

6. Fixed Assets Investments

Market Value brought forward
Additions

Disposals

Investment Income reinvested
Met gains [/ {losses)

Market Value carried forward

Investment Portfolio

Multi asset fund

Cash

7. Analysis of Net Assets and Liabilities

Fixed assets
Current assets
Current liabilities

THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

2020 2019
3 £
359,961 70,131
2,400,000 -
(41,600) (29,938)
23,865 -
4,075 (231)
2,496,301 39,961
2020 2019
£ E
2,480,905 39,961
15,396 -
2,496,301 39,961
Endowment  Unrestricted Restricted 2020 2019
Fund Fund Fund Total Tatal
£ £ £ £ £
172,088 1,719,045 605,168 2,496,301 39,961
172,087 53,406 225,493 2,678,475
- - - {1.257)
172,088 1,891,132 658,574 2,721,794 2,717,179
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year Ended 31 August 2020
Ba. Funds Analysis
Balance Incoming Resources  Gains f (losses)  Transfers Balance
01-5¢p-19 Resources Expended  [Investments) 31-Aug-20
£ £ 3 £ 3 £
Unrestricted Funds:
General 153,664 220,831 157,588 55,528 - 312,436
Unrestricted Funds:
Designated - Schal / Burs f Awards [Davidson) 1,643,438 - 64,741 - - 1,578,697
Restricted Funds:
Scholarships / Bursaries / Awards [General) 21,211 54,057 85,174 . 9,906 0
Scholarships / Bursaries / Awards [Thompson Trust) 107,889 - 21,923 - 19,906} 76,060
Scholarships f Bursaries / Awards [Cave legacy) 286,185 - - - - 286,185
Scholarships / Bursaries / Awards [Raw Brothers) 170,000 - 211,892 - - 148,108
Academic Facilities / Buildings/ etc 47,332 50 - - - 47,283
Prizes 13,749 6,521 950 5,602 - 24,923
ECA 2448 T4 - - - 3,172
Sports 100 - - - - 100
Events 24,340 - - 11,306 - 35,646
Other 37,023 1,775 1,700 - - 37,098
710,177 63,127 131,638 16,908 - 658,574
Erdawment Funds:
0. Wells 168,900 549 - 1,639 - 172,088
2,717,179 284,507 353,967 74,075 - 2,721,794
Bb. Funds Analysis 2018-19
Balance Incoming Resources Gains / (losses)  Transfers Balance
01-Sep-18 Resources Expended  (Investments) 31-Aug-19
£ £ £ £ £ £
Unrestricted Funds:
General 197,106 179,169 182 610 - - 193 664
Unrestricted Funds:
Designated - Schol J Burs f Awards [Davidson) - 1,643,438 - . . 1,643,418
Restricted Funds:
Scholarships [ Bursaries [ Awards [General) - 92,835 71,624 - - 21,211
Scholarships f Bursaries f Awards [Thompson Trust) 130,719 - 22,830 . . 107,889
Scholarships f Bursaries / Awards (Cave legacy) 294,497 . 8,312 . . 286,185
Scholarships / Bursaries / Awards [Raw Brothers) - 170,000 - - - 170,000
Academic Facilities / Buildings/ etc 46,589 £43 - - - 47,232
Prizes 11,861 3,138 1,250 - - 13,7449
ECA 1,229 1,219 - - - 2,448
Sports 100 - - - - 100
Evenits 24,340 . - - - 24,340
Other 36,717 (=51 360 - - 37.023
546,052 268,501 104,376 - - 710,177
Endowment Funds:
o wells 145,131 25,000 - {231) - 165,500
£88,289 2,116,107 286,936 (231) - 2,717,179

Page 18



THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

Explanation of Funds:

a) General Funds: These funds were received to fund the Foundation's general purpose, 4s explained in note 15, the funds held at year end, 31
August 2030, will be ringfenced and used to suppart the Boys' School geing forward,

b} Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the
purposes of providing bursary awards in support of the Boys' School’s means-tested bursary programme.,

The following funds are all restricted funds, that can only be used fior a specific purpose as indicated by the respective donors:

c} General Bursary Fund: Income and expenditure to the general Bursary fund is the result of donaticns for the purposes of general
bursary awards which are disbursed in support of the Boys' Schoal means-tested bursary programme.

d} Thompson, Cave and Raw Bursary Awards: These awards are for the specific support of a number of boys throughout their time
at the school, funding tuition fees, meals, coach fares and other associated casts from Year 7 to Year 13,

e} Academic Facilities/Buildings: Donations made for the purpose of new academic facilities and buildings or refurbishment and
equipment for facilities are shown here.

f] Prizes: The prizes fund shows donations for the purposes of the award of prizes; some of these are time limited, others a fised
amaount which the School has decided to spread over a number of years.

gl ECA: Denatians for the purpeses of funding co-curricular (extra-curricular) activities (ECA) are shown here. Typically they
Include donations for specific projects e.g. Graduate Drama Director in residence or smaller, non-specific activities determined
on the basis of bids for funds.,

h} Sport: Funds raised and expended in support of sports activities tend to be for specific purposes, eg. Sri-Lanka cricket tour,
where donations are sought to assist with funding the trip, Funds are also raised in suppert of equipment purchases,

I} Events: Donations for the purpases of funding events including alumni dinners and professional networking and fundraising
sessions,

il D Wells Endowment Fund: & permanent endowment to be invested by the School in accordance with its investment policies with the income to
b wsed to boath ensure the value of the fund is retained over time and for the support of a number of boys througheut their time at the school,
Including tuition fees, meals, coach fares and other assoclated costs from Year 7 to Year 13,

9. Related Party Transactions

Dwring the financial year gifts in kind totaling £156,595 (2019: £153,652) were recognised in the financial statements of the Schools. This consisted of salary
costs, catering and other various costs, Funding for bursary awards totalling £148,8565 (2019: £131,084) and an additional donation of £44,864 [2019: Nil)
specifically for COMID-1% related hardship were made from the Faundation to the Haberdasher's Aske's Boys' Schoal during the year.

Except as noted abowve and in note 5, there have been no related party transactions with trustees during the current or prior period.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

10, Statement of Financial Activities for the year ended 31 August 2019

Unrestricted Restricted Endowed 2019
Funds Funds Funds Total Funds
£ £ £ £
Ingorming Resources
Donations and Legacies 1,815,202 268,501 25,000 2,108,703
Investment Income 7404 - - 7404
Total Incoming Resources 1,822,606 268,501 25,000 2,116,107
Resources Expended
Raising Funds 153,652 - - 153,652
Charitable Activities 28,958 104,376 - 133,334
Total Resources Expended 182,610 104,376 - 286,986
MNet Incomef(Expenditure} for the Year 1,639,996 164,125 25,000 1,829,121
Gains/Losses on Investments - 1231) (231)
MNet Movement in Funds 1,639,996 164,125 24,769 1,828,890
Funds brought forward 197,106 546,052 145,131 BEEB,289
Transfers - .
Fund Carried Forward 1,837,102 710,177 169,900 2,717,179
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

11. Incoming Resources for the year ended 31 August 2019

Donations and Legacies
Scholarships B Bursaries
Unrestricted / General
Buildings / Academic Facilities
Prizes

Extra Curricular Activities

Gift in Kind

12, Investment Income for the year ended 31 August 2019

Securities (Equities & Unit Trusts Stocks)
Bank Interest

13, Total Resources Expended for the year ended 31 August 2019

Raising Funds:
Gift in kind

Charitable Expenditure:

Scholarships / Bursaries [ Awards

Drama / Sports / Extra Curricular Activities
Bldgs/ Prizes / Academic Facilities

General / Unspecified

14. Analysis of Met Assets and Liabilities for the year ended 31 August 2019

Fixed assets
Current assets
Current llahilities

15, Post Balance Sheet Events

2019 2019 2019

Unrestricted Restricted Total Funds

3 3 3

1,643,438 287,835 1,931,273

18,112 =113 18,778

- 643 643

- 3,138 3,138

. 1,219 1,219

153,652 - 153,652

1,815,202 293,501 2,108,703

2019 2019 2019 2019
Unrestricted Restricted Endowed Total Funds

£ £ £ £

398 - - 398

7,006 - - 7,006

7,404 - - 7,404

2019 2019 2019

Staff Costs Other Total Funds

£ £ £

124,794 28,8528 153,652

131,084 131,084

- 1,250 1,250

- 1,000 1,000

124,794 162,192 286,986

Endowment  Unrestricted Designated Restricted 2019
Fund Fund Fund Fund Total
3 3 £ £ £
39,961 - - 39,961

169,900 153,703 1,643,438 711,434 2,678,475
- - - {1,257} (1,257)
169,900 193,664 1,643,438 710,177 2,717,179

The governing bodies of both The Haberdashers® Aske's Boys' School and Haberdashers' Aske's Schoaol for Girls, together known as The Haberdashers' Aske's
Elstree Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under the joint strategy
both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational environment. In line with
this vision, in October 2020 the Trustees agreed to change the name of the Foundation te The Haberdashers' Aske's Elstree Schoals' Foundation and to
update the Objects of the Foundation to specifically Include the advancement of pupils at Haberdashers' Aske’s School for Girls. The updated Objects
represent a closer relationship across the Girls' and Boys' Schools and demonstrates equality of importance as well as commitment to the shared vision. The

name change was recognised by Companies House on 9th December 2020,

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves to

support the Boys' School going forward,
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THE HABERDASHERS® ASKE'S ELSTREE SCHOOLS' FOUNDATION
NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31 August 2020

16, Members’ Guarantees
The Charity is a company limited by puarantee not exceeding £1 per member. The number of members at 31 August 2020 was 5 (2019: 7) and the total of

such guarantees amounted to £5 (2019: £7), The Trustees are members of the Charity.

17. Ultimate Controlling Party
The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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