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Activities

Objects: FOR OR TOWARDS THE PROVISION OF FINANCIAL SUPPORT BY WAY OF PAYMENT OF
THE WHOLE OR PART OF THE FEES AT THE SCHOOL [PILGRIMS' SCHOOL, WINCHESTER] OF
GIFTED CHORISTERS AND QUIRISTERS WHO IN THE OPINION OF THE DIRECTOR OF MUSIC OF
THE CATHEDRAL OR THE DIRECTOR OF MUSIC AND ORGANIST OF WINCHESTER COLLEGE (OR
PERSONS HOLDING THESE OFFICES WHICH SUCCEED OR REPLACE THE SAME) AND WHO IN THE
OPINION OF THE HEADMASTER OF THE PILGRIMS' SCHOOL (OR PERSON HOLDING THE OFFICE
WHICH SUCCEEDS OR REPLACES THE SAME) SHOW SUFFICIENT ACADEMIC ABILITY OR PROMISE
TO BE PUPILS AT THE SCHOOL AND WHO WOULD OTHERWISE BE UNABLE TO BECOME OR
REMAIN SUCH CHORISTER OR QUIRISTER PUPILS BY VIRTUE OF THE FINANCIAL
CIRCUMSTANCES OF THEIR PARENTS OR PARENT PROVIDED THAT(A)THE CHOICE OF SUCH
BOYS TO RECEIVE A GRANT SHALL BE MADE BY THE TRUSTEES ON THE RECOMMENDATION OF
THE BURSARY COMMITTEE OF THE SCHOOL;(B)THE AMOUNT OF THE GRANT TO THE PARENTS
OR PARENT OF ANY SUCH BOY SHALL BE AT THE DISCRETION OF THE TRUSTEES WHO SHALL
BEAR IN MIND THE INTENTION OF THE TRUST AND THE NEED OF THE CATHEDRAL AND COLLEGE
TO RECRUIT CHORISTERS AND QUIRISTERS OF OUTSTANDING SINGING AND MUSICAL
ABILITY.(C)A GRANT SHALL BE MADE WHEN AN APPROPRIATE NEED IS DETERMINED OR ARISES
AND NOT NECESSARILY ONLY AT PREDETERMINED INTERVALS (BUT WITHOUT CREATING ANY
BINDING TRUST OR LEGAL OBLIGATION) WITH THE EXPECTATION THAT REGULAR AND NOT LESS
THAN ANNUAL MEETINGS OF THE TRUSTEES WILL BE HELD. (D)THE BURSARY SUPPORT WILL BE
PROVIDED AT THE DISCRETION OF THE TRUSTEES FROM THE INCOME TO AND CAPITAL OF THE
FUND WITH ANY EXCESS REVENUE BEYOND THAT REQUIRED IN GRANT SUPPORT MADE
AVAILABLE TO SUPPORT THE COST TO THE CATHEDRAL AND COLLEGE OF MAINTAINING ONE (OR
MORE) CHORISTER(S) AND QUIRISTER(S)

Activities: The provision of financial support to Choristers at Winchester Cathedral and Quiristers at
Winchester College who would otherwise be unable to become or remain Choristers or Quiristers by virtue of
the financial circumstances of their parents or parent.

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations

• What: Education/training

• Who: Children/young People

Geography

• Area of benefit: LOCAL

• Hampshire

https://opencharities.uk/ew/1150659
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Finances

Period end Income Expenditure Assets Employees

2024-08-31 £32,924 £12,177 - -

2023-08-31 £32,158 £13,516 - -

2022-08-31 £31,583 £37,383 - -

2021-08-31 £31,088 £44,382 - -

2020-08-31 £30,515 £49,396 - -

Trustees

Name Role Appointed

JONATHAN HENRY MILTON 2013-07-15

Rupert Bentley 2024-05-15

TIMOTHY BUTCHER 2023-09-01

https://opencharities.uk/ew/1150659
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The Raymond Froke Award Fund
Financier atetomento sor the year ended ss Auauat 2028

Report of the trustees

The Trustees present their report and accounts for the year ended 31 August 2023

Rafaraaoe aad adsnlaletratlve detalle

Registeted chadty number. 1150659

Address: 3 Thc Close, Winchester, Hampshire SO23 9LT

Ex-ofRcio Trustees: 'Ihe Very Revd C Ogle Dean ofWinchester (Chair)
Mr A S Duncan (resigned 31 August 2023)
Mr T Butcher (appointed 1 Scptanbsr 2023)
Ms K L Dennett

Co-opcativc Tmstees: Mr J Mlton

National Westminster Bank pic
105 High Sheet
Winchester
SO23 9AW

Investment advisors: CCLA Invesunent Management Limited
The CBF Church of England Investment Fund
Senator House
85 Queen Victoda Street
London
EC4V 4ET

Independent examiner: Arete Audit Sersic«s
Athenia House
10-14Andover Road
Winchester
Hampsture
5023 7BS



The Raymond Frake Award Fund
Financial statements for the year ended 31 August 2023

Stmctnrer governance and management

The Raymond Freke Award Fund was established by Trust Deed dated 10 February 2006 by the late Mrs
Jean Freke, and was registered as a chatty on 1 February 2013.

The Trustees src nominated as the Dean of Winchester and The Head and Director of Finance &
Resources of The Pilgcims' School Winchester (all ex of6cio) and a fomth Trustee nominated by the
Choir Schools Association.

The Tmstees have complied with their duty to have due regard to the Commission's public benegt
guidance when ««««citing powers or duties to which the guidance is mlevant.

Objectives and activities

The Charity is established to support chantable purposes in England and Wales, and particularly th«
pmvision of 6nancial support to Chodsters of Winchester Cathedral and Quiristers oE Winchester College
who would otherause be unable to become or remain Choristers or Quuist«rs by virtue of the 6nancial
arcumstances of their parents or parenr.

The Tmstees provide bura«des and other Snancial support to help meet the costs of fees at The Pilgrims'
School. The Trustees will also provide Snancial assistance to meet tbe costs of musical tuition and the
provision of instruments. ln addition, the Trustees may pmvide funding to the Cathedml and College
towards maintaining one or more Chodsters or Quinsters.

Achievements and porformance

Duiing the year, burssries totalling $12,135 (2022: E;36,182) were awauled to Choristers at The Pilgrims'
School.

Financial Review

The attached 6nancial statements show the current state of the 6nances which the Trustees consider to be
sound.

During the year, the charity earned incom«of +2,158 (20 v: $31,583) and made grants amountiog to
$12635 (2022: $36,182).

The Trustees retain a level of reserves which is suf6aent to cova the chanty's immediate r:cede. At the
year end the expendable reserves viere g,160,860 (2022: $1,162,437).

Recmitment and appointment of trustees

The membetship and appomtment oE Trustees is covcrcd in the Trust Deed for the Raymond Freke
Award Fund. The Dean of Winchester along with the H«ad and the Director of Finance & Resources oE
The Pilgdms' School are ex-of6«io tmstees. The deed stipulates that a fourth uustee is to be nouunated
by the Choir Schools Association. All Trustees are appointed by resolution at the Annual Geo«cd Meeting
of th« fund and rcgistcred accordingly with the Charity Commission for England and Wales.



The Raymond Fratxe Award Fund
Financial statements for the year ended 31 August 2023

Trustees' reafsonaitstllttea for the accoents

The Trustees are responsible for preparing the Trustees' Annual Report and the 6nancial statements in
accordance with applicable law and regulations.

The Chaxities Act 2011 requires the Trustees m prepare Gnancial statements for each Gnancial year. The
Trustees must prepare the Gnancial statements in accordance with United Kingdom Generagy Accepted
Accounting Pxactice (United Kxngdom Accounting Snmdards aod applicable law). The Trustees must not
approve the Gnancial statements unless they arc satisGed that they give a true and Gur view of the state of
affairs of the charity and of thc incoming resources and application of resources, including the income and
expenditure, of the charity for that period. In preparing these Gnancial statements, the Trustees are
required to;

select suitable accounting policies and then apply them consistently;
observe the methods and pnnciples in the Charities SORP;
make judgments and accounting estimates that are reasonable and prudent;
prepare the Gnancial statements on the going concern basis unless it hs inappropriate to presume that
the chaity will continue in business.

The Trustees are responsible fox keeping adequate accounting records that ar» sufGcient to show and
explain the charity's transactions and disriose with reasonable accuracy at any time thc Gnancial positionof the charity and enable them to ensure that the Gnancial statements comply wirh th«Chanties Act 2011,
tbe Chacity (Accounts and Repons) Regulations and the provisions of the trust deed. They are also
responsible for safe~ the assets of th» charity and hence for tridng reasonable steps for the
prevention and detecrion of fraud and other inegularities.

ON BEHALF OF THE TRUSTEES

Ms Kixsty Dennett
Ex-ofgcio Trustee



The Raymond Freha Award Fund
Financial statements for the year ended 31 Aueust 2023

Independent Examiner's Report to the Trustees of The
Raymond Freke Award Fund

I repon to the charity trustees on my examination of the accounts of the chesty for the year ended 31
August 2023, which are set out on pages 5 to 11.

Respective responsibilities of trustees snd examiner

As the chanty's trustees you are responsible for the preparation of the accounts in accordance with the
requirements of tbe Chanties Act 2011 (the 2011 Act).

I report in respect of my examination of the charity's account cerned out under section 145 of the Act
and in carrying out my examination I have followed all rhe applicable Directions given by the Charity
Commission under section 145(5)(b) of the Act.

independent examiner's statement

I con6rm I am qu«66«d to undertake the examination because I am a member of the ACCA which is one
of the listed bodies.

I hav«completed my examination. I con6nu that no material matters have come to my attention in
connecnon with the examination giving me cause to believe that in any material r«s peen

~ accounting records were not kept in respect of the «laity as required by secnon 130 of rhe
Act; of

~ the accounts do not accord with those records; or
~ the accounts do not comply with the applicable r«quirements concerning thc foun and

content of accounts set out in the Charities (Accounts and Reports) Regularions 2008 other
rhea any requirement that the accounts give a 'true and fair view' which is not a matter
considered as part of an independent examination

I hav«no concerns and have come across no other mauers in connecrion with the examination to which,
attention should be drawn in this report in order to enable a proper understanding of the accounts to be
reached.

"W nw
Jon Noble FCCA

For and on behalf of Azets Audit Services
Atbenia House
10-14Andover Road
Winchester
Hampshire
SODJ 7BS

Date: (+ M~~ LGEV



yho Raymond Franc Award Fund
Financial statements for tho year ended 81 August 2022

Statement of Financial Activities

Unrestricted
Note Funds

2023 2022

Total Total

Income
Income kern generated funda&

Invcsunent income
Bank and other interest

31,928 31,928 31476
230 230 7

Total income 32,158 32,158 31,583

Expenditure on Charitable
Acllvinesr
Bursades to The Pliyims' School
to speciged students

Suppon costs

Net iacomhtg income befom
transfms

12,135
1381

13416

18,642

12,135
1+81

13&516

18,642

36,182
1301

37g83

(5,800)

Losses on investment assets 5 (20419) (20,219) (54,963)

Net movement in funds

Balance bmught forward

Balances cerned fore&ard

(1,577) (I&577) (60,763)

1,162,437 1,162,437 1,223200

1,160,860 I&160&860 1,162,437

AII amounts disdoscd above relate m continuing acdvities.

Thc accompanying accounting policies and notes!onn an intelpsl part of these Gnancial statements.



The Raymond Franc Award Fund
Financial statementa for the year ended 81 Auduat 2028

Balance Sheet

Fixed assets
Investments

Note 2023 2023

Ir111)683

2022 2022

1,131,902

Current assets

Bank and cash balances
Debtots

51,756
6

32,934

Current liabiTities
Creditors

Net cunent assets

Net assets

Funds
Unrestricted fund

7 ~79)
49,177

1,160,860

Ir160&860

1,160,860

@~399)

30,535

1,162,437

1,162,437

1,162,437

The accounts were appmved by tbe Tmstees on ($ ~ W~+

Ms Kirsty Dennett
Exesflicio Tmstee

The accompanying accounting policics and notes foun ao integral part of these Gnsncial statements.



The Raymond Frehe Award Fund
Financial statements for the year ended 3« Ausust 2023

Accounting Policies

Resin of preparation

The 6nancial statements have been prepared in accordance with Accounting and Reporung by Charities:
Statement of Recommended Practice applicable to chanties prepadng their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effecdve 1
January 2019) —(Charides SORP (FRS 102)), the Financial Repordng Standard applicable in the UK and
Republic of Ireland (FRS 102) and the Chanties Act 2011.

The Raymond Freke Award Fund meets the degnition of a public bene6t entity under FRS 102. Ass«ts
and liabilines are initially recognised at historical cost of uansactions value unless otherwise stated in the
relevant accounting policy.

The pdnciple accounting poliaes are set out bdovc

Income

Donations are accounted for when receivable.

For legacies, entitlement is taken as the eadier of the date on urhich either: the charity is aware that
probate has been gmnted, the estate has been 6nalised and notigmtion has been made by the executor(s)
to the Trust 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 chanty bas been noti6ed of thc executor's intention to make a distdbution. Whet« legacies have been
noti6ed to the chadty, or the chanty is a«rare of thc granting of probate, and the criteria for income
recognition have not been met, then the legacy is treated as a contingent ass«t and disdosed if materiaL

Inv«stment income, including associated income uu recoverics, is recognised when receivable.

Resources expended

Expenditure is recognis«d once there is a legal or consuuctivc obligation to make payment to a third
party, it is probable that settlement will be required, and the amount of the obligation can be measured
reliably.

Expenditure, which is charged on an accruab basis, is allocated between:

expenditure incurred direcdy to rhe ful6lment of the chanty's objectives (charitable activiues)

expenditure innured in the governance of the charity.

Grants payable are recognised in the balance sheet as a liability once the grant has been noti6ed to the
recipient and is unconditionaL

Funds

General funds are unrestncted funds which are available for use at the discretion of the Trustees in
furtherance of th» general objechves of the chanty and which have not been desigmted for other
putpos«s.



The Raymond Freke Award Fund
Financial statements for the year ended 3f August 2023

Accounting Policies

Investments

Investments are a foun of basic Gnancial insmunent and are initially recognised at rheir transaction value
and subsequently at their fair value as at the balance sheet date using the dosing quoted market price. The
Statement of Financial Acdvides indudes the net gains and losses arising on the revaluation snd disposals
throughout the year.

Going concern

The ftnantsal statements have been prepared on the basis that the chanty is a going conccm. When
determining the going concern assessment the Trustees have considered the chanty's acdvides, together
with factors likely to affect its future development, perfonnance and position; these are set out in the
Trustees' Repon. The Trustees consider that there are no mateoal uncertainties on the chanty's abiTity to
continue its aciiviues Eor th» foreseeable future. Thc Tmstees ate satisged that th» charity's assets are
available and adequate to fulfil its obligations Eor a penod of at least twelve months from the signing of
these Gnancial statements.

Cash at bank and in hand

Cash at bank snd in hand includes cash and short tenn highly liquid investments with a short matudty of
three months or less from the date of acquisition or opening of the deposit or similar account.

Creditors and provisions

Creditors and provisions are recognised where tbe company has a present obligation resulting Gum a past
event that wiU pmbably result in the tmnsfer of funds to a third party and the amount due to settle thc
obligation can be measured or estimated reliably.

Financial instruments

The chanty only has Gnanctal assets and liabilities of a kind that qualiEy as basic 6nancial instruments.
Basic Gnancial instrumems are initially measured at transactions value and subsequently measured at their
settlement value.



The Raymond Franc Awani Fund
Financier statements for the year ended 31 Ausuat 8033

Notes to the financial statements

Gursnry Commitments

There was a total of $0 (2022: $0) allocated to the students ofThe Piigdms' School for the following
pcdod that was unpaid at 31 August 2023.

Support Costs

2022

Tmstee travel expenses
Bank charges
Governance costs

1 1

~80 1 o00

1r381 1,201

The Trustees r«ccived r«imbursement of uavd expenses totalling /nil (2022: nil).

Gotrornnnoo Costs

2023 2022

Independent examinadon 1,380 1P00

Ir380 1300

The Trustees received no remuneration fmm the charit.

~tnploysnont costs

The cbadty did not have sny employees dudng the year (2022: ng.
No mmuncmdon was paid to any trustee in thc year (2022: Ang).
Expenses totalling /nil (2022: nil) were paid to trustees dudng the year in respect of travel expenses
lnculred.



The Raymond Franc Award Fund
Finano4I statements for the year ended sf Ausuet 2022

fo

Notes to the financial statements

5 Investments

Market value at 1 September 2(PM

Disposals
Change in market value

Market value at 31 August 2023

1,131,902 1,186,863

(20 e19) (34,963)

tr1~683 1,131,902

Historical cost at 31 August 2023 and 31 August 2022 674,891 674,891

5 Debtors

2023 2022

7 Creditors

2023 2022

2,579 2399

2479 2,399

5 Funds

ReconciTiation ofmovements in unrealised gains on investment assets
Unrealised gains at 1 Septrmber 2022
Realised on dispossls
Net revaluation loss in the year

At 31August 2023

437,011
0

(20219)

436,792
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Notes to the financial statements

Rotated iseult transactions

Dudng the year, the Trust grmted bursar(et totalling $12,135 (2022t Q6,182) to pupils ofThe Pilgdms'
School. The Director of Finance & Resources, Head and Chait of thc Governing Body of The Pilgrhus'
School are cx ofgcio Trustees of the Tmst. At the year end a balance of Q (20se: $0) was due to the
schooL
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The Pilgrims' School  1 
Financial statements for the year ended 31 August 2022 
 

Report of the Governing Body 

 

 

The Trustees (hereafter referred to as the Governors or Governing Body), present their annual report for 
the year ended 31 August 2022 under the Companies Act 2006, together with the audited financial 
statements for the year, and confirm that the latter comply with the requirements of the Act, the Trust Deed 
and the Charities SORP (FRS 102). 

 

Summary of overall performance 

 

The School has continued to thrive and flourish in terms of academic, musical and sporting excellence, 
during the last financial year.  With the impact of the pandemic diminishing and an increase in pupil 
numbers, we are pleased to report a small net surplus this year compared with the net deficits in the last two 
years. 

 

Reference and administration information 

 
The Pilgrims’ School was founded in 1931 as a Preparatory School for the Winchester Cathedral Choristers 
but opened also for entrance by other pupils known as Commoners. In 1966 arrangements were made with 
Winchester College for the Quiristers (the College Chapel Choir Boys) to join and they take part fully in the 
life of the School.   
 
The School provides a high level of education for pupils between the ages of 4 and 13 years either as 
boarders or day-boys.  The School seeks to enable each Pilgrim to find and develop his basic talents in the 
framework of a disciplined and caring community. Our vision is to be ‘a School that enables boys to be the 
best they can, a School with boys who live not just for themselves but for others’. We aim to ensure that 
pupils attain the highest academic levels whilst allowing them to benefit from many extra-curricular 
activities, especially in the provision of facilities and tuition to develop their musical talents. This ethos has 
been made clear through a legally devised Parent-School Agreement. The terms and conditions of this 
agreement have been provided to all parents.   
 
The School operates as an independent company limited by guarantee under the ownership of The Chapter 
of Winchester Cathedral. The Pilgrims' School was registered as a private limited company with the Registrar 
of Companies for England and Wales, company number 4296085, on 28 September 2001. The Pilgrims' 
School, registered charity number 1091579, was entered in the Central Register of Charities with effect from 
10 April 2002. A formal lease was signed between the School and Chapter on 1 September 2002.  
 
Governing Body 
The Governors of the School (who are also directors of the company for the purposes of the Companies 
Act) who served at any time during the year were: 
The Very Revd C Ogle (resigned 30 November 2021) 
Mr I Power (appointed 30 November 2021) 
Miss E Bourner  
Mr J Brough 
Mr M Bruce 
Mrs M Chin-Wolf (resigned 5 July 2022) 
Dr D Luckett 
Canon G Medd (resigned 5 July 2022) 
Canon R Riem (appointed 26 November 2021) 
The Revd Canon A Trenier 
Dr J Webster (resigned 31 August 2022) 
Prof M Wheeler (resigned 5 July 2022) 
Mr N Wilks (resigned 31 August 2022) 
Mr M Wilson 
Mr S Woodward  
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Report of the Governing Body 

 

 

Key personnel and professional advisers 
 

The Head 
Interim Head 

Dr S J Essex (resigned 8 July 2022) 
Mr A Duncan (appointed 8 July 2022) 
 

Director of Finance & 
Resources 

Ms K Dennett  
 
 

Address The Pilgrims' School 
3 The Close 
Winchester 
Hampshire 
SO23 9LT 
 

Bankers National Westminster Bank plc 
105 High Street 
Winchester 
Hampshire 
SO23 9AW 

  
 Lloyds Bank Plc 

Black Horse House 
Jacobs Yard 
London Street 
Basingstoke 
Hampshire 
RG21 7NT 

  
Solicitors Godwins 

12 St Thomas Street 
Winchester 
Hampshire 
SO23 9HF 
 
Blake Morgan 
New Kings Court 
Tollgate 
Chandler’s Ford 
Eastleigh 
Hampshire 
SO53 3LG 

  
Auditors Mazars LLP 

5th Floor, Merck House 
Seldown Lane 
Poole 
Dorset 
BH15 1TW 

  
  

 

 



    
 

The Pilgrims' School  3 
Financial statements for the year ended 31 August 2022 
 

Report of the Governing Body 

 

 

 

Policy 

 

The Governors determine the strategic direction of the School. The day-to-day management of the School 
is delegated to the Head and Director of Finance & Resources. 
 

Structure, governance and management 

 

Governing document 
 
The School is governed by its Articles of Association. These were updated in December 2021 to reflect the 
change in the governance of the School.  As part of this, the Dean became the Visitor rather than the ex-
officio Chair of Governors and an independent Chair of Governors was appointed. 
 
Governing Body 
 
The Governing Body comprises up to 14 members: 2 are ex officio and 5 are appointed by external 
appointing bodies (3 by the Dean and Chapter of Winchester Cathedral and 2 by the Warden and Fellows 
of Winchester College). The remaining Governors, including the Chair, are elected at a meeting of the Board 
on the basis of nominations received from within the Board. All appointments take into consideration 
personal competence, specialist skills and local availability and follow the procedures for good governance 
established by the Governance and Nominations Committee. The term of office for Governors appointed 
by the external appointing bodies is at the discretion of those bodies (and is normally 5 years), the Governors 
appointed by the Board serve for a term of five years but, if eligible, they may be re-elected. Related party 
relationships and transactions are disclosed in Note 22 to the accounts.  
 
The Reverend Canon Dr Roland Riem, Vice-Dean of Winchester Cathedral was appointed Governor in 
November 2021.  Mrs Margaret Chin-Wolf, Canon George Medd and Professor Michael Wheeler retired as 
Governors on 5 July 2022; Dr James Webster and Mr Nick Wilks retired as Governors on 31 August 2022.  
Subsequent to the year end, Mr Rupert Boissier, Miss Sarah Baldock, Mrs Sarah Saunders and Mr Iain Smith 
were appointed as Governors in November 2022.  
 
Trustee training 
 
New Governors carry out an induction session with the Clerk to the Governing Body and receive briefings 
from the Chair, Head and Director of Finance & Resources as necessary.  All Governors are encouraged to 
carry out training provided by the Association of Governing Bodies of Independent Schools (AGBIS). 
 
Organisational management 
 
The Governors meet as a Board at least three times a year to determine the general policy of the School and 
review its overall management and control, for which they are legally responsible. The Head and the 
Director of Finance & Resources also attend meetings in an advisory capacity. The work of implementing 
most of the Board's policies is carried out by the following Standing Committees that meet at least once a 
term prior to each meeting of the Governing Body: 
 

 The Governance and Nominations Committee 

 The Finance and General Purposes Committee 

 The Academic and Pastoral Committee 

The day-to-day management and running of the School is delegated to the Head and the Director of Finance 
& Resources, supported by other members of the Senior Leadership Team and staff. 
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Report of the Governing Body 

 

 

 
Remuneration of the Governing Body 
 
Members of the Governing Body do not receive any remuneration for their services. Details of the 
remuneration for the Head and the Director of Finance & Resources are contained in Note 3 to the financial 
statements.  
 
Organisational structure and relationships 
 
The School is an active member of the Independent Association of Prep Schools, the Choir Schools’ 
Association, the Boarding Schools’ Association and the Independent Schools’ Bursars Association for the 
promotion and maintenance of school standards generally. 
 
Charitable objectives and aims 
 
The School’s principal objective is to provide a high level of education to its pupils, both in academic terms 
and by encouraging them to benefit from many extra-curricular activities, especially those who develop their 
musical talents. 
 
The School also co-operates with many local charities in our ongoing endeavours to widen public access to 
our schooling, to optimize the use of our cultural and sporting facilities and to awaken in our pupils an 
awareness of the social context of the education they receive at the School. 
 
Further details of the School’s charitable activities are provided in the Operational Report below. 
 
Inspection Reports 

 
The School was inspected by the Independent Schools’ Inspectorate (ISI) in February 2023. Its Focused 
Compliance and Educational Quality Inspection Report concluded that the School met all the required 
categories of compliance and it was deemed to be ‘Excellent’ in both the ‘quality of the pupils’ academic 
and other achievements’ and the ‘quality of the pupils’ personal development’.  
 
The report described pupils as being ‘curious, with a thirst for knowledge and understanding’ that ‘pupils’ 
attitudes to others and behaviour are exemplary throughout the school’ and that they ‘are confident and 
assured that they can be themselves, nurtured by teachers who praise and encourage them and celebrate 
their achievements’. 
 
Fundraising 
 
In view of the relatively low level of its activity, the School has not registered with the Fundraising Regulator 
but does support the standards for fundraising set out in the Code of Fundraising Practice. To its knowledge, 
the School has complied with those principles and has received no complaints about its fundraising 
activities. An amount of £14,304 was donated to several charities in the year as a result of various fundraising 
activities organised by the School and the Pilgrims’ Parents Association. 
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Strategic and Operational Report 
 
Review of achievements and performance for the year 
 
During the year the School had the following numbers: 
 

Choristers:      21 
Quiristers:       16 
Commoner Boarders:    53 
Commoner Day Boys:  128 
Pre-Prep:     33 

  
Total:    251 (Average number of pupils for 2021/22) 

 
The School continues to flourish in its three main areas of academic, musical, and sporting excellence. The 
leavers from Year 8 achieved excellent results in their final examinations. The overall number of awards was 
19 this year (2020/21: 16).  Four academic scholarships and two exhibitions were won at Winchester 
College, along with a King’s scholarship to Eton and one to Tonbridge (the Ainslie Award, the top award 
given to only one boy each year).  This was another excellent year for music.  Five boys achieved full music 
scholarships (two at Winchester College, one at Bedales, one at Canford and one at Sherborne) and a further 
four Music Exhibitions were awarded (two at Eton and two at Winchester College).  One scholarship and 
one exhibition were achieved for Sport, both at Winchester College.  Other boys obtained entry to the above 
schools, as well as Bradfield, Charterhouse, International School of Madrid, Radley, Rookwood and 
Westgate. 
  
Charitable Objects 
 
The School is aware of the guidance issued by the Charity Commission under the Charities Act in relation 
to Public Benefit and the Governors, The Head and Director of Finance & Resources are mindful of their 
obligation to have regard thereto. All are confident that the School’s activities are in pursuit of its objects 
and are delivering public benefit. This is achieved both by the provision of education for the Choristers and 
the Quiristers and school bursaries and assistance to fund the education of non-choral pupils whose parents 
would not normally be in a position to send their boys to the school. 
 
During 2021/22, 20 pupils received some form of bursary support; this represented 8% of the pupil 
population. Of these, 13 received financial support totalling £107,145 (2020/21: £134,434) from the 
School’s Bursary Fund and 4 received support totalling £25,757 (2020/21: £43,203) from the Raymond 
Freke Award Fund. An additional £50,806 (2020/21: £56,499) was provided from external sources, of 
which £5,213 came from Winchester Cathedral in the current year. The maximum bursary provided to a 
single pupil was 80% of a total fee. The total provision of £183,707 (2020/21: £234,136) equates to 3.5% 
(2020/21: 4.9%) of gross fee income.  The School has also been able to provide support to two boys from 
Ukraine, now living in the UK. 
 
In addition to bursaries, the School’s activities have reached out into the local community and given 
resources free or for minimal charges, to help others. In particular, the following have been undertaken: 
 

 The School continued to support a choral outreach project combined with Winchester Cathedral 
Music Department 

 As part of the School’s object as a Choir School, a strong musical ethos is maintained throughout 
the School and this is extended into the local community by providing:  

o Facilities for external music lessons and music exams for local children 
o School choir performances in the community 
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o Fund raising concerts by the Choristers, the Quiristers and other musicians from within 
the School 

o Members of our music department taking music and movement workshops at local nursery 
school 

 Under the object of the advancement of the Christian religion, the School plays a full part in the 
life of Winchester Cathedral and the School has cooperated in many small ways with the mission 
of the Cathedral  

 The School participates in the Winchester Heritage Open Days event 

 The School has provided free Youth Mental Health First Aid training to community groups 

During the year the School began to resume activities and undertake more fundraising events, which had 
previously been cancelled or restricted due to the Coronavirus pandemic.  We hope that it will be possible 
to continue with a full programme of activities during the forthcoming academic year. 
 
The School community continues to contribute generously throughout the year to many national and local 
charitable causes; during this year funds were raised to support charities such as Children in Need, Comic 
Relief, DEC Ukraine appeal, The Murray Parish Trust, Amazing Alice, Winchester Home Start, Winchester 
Basic (food) bank, Royal British Legion.  The Governing Body are grateful to the Pilgrims’ Parents 
Association, who support and run many of these events. 
 
We have referred to the Charity Commission’s general guidance on public benefit when reviewing our aims 
and objectives and in planning future activities. 

Financial Performance 
 
The School’s financial performance has improved in 2021/22, making a surplus of £32k compared to losses 
in the previous two years when the School gave fee rebates as a result of the Coronavirus pandemic. Pupil 
numbers increased year on year, with an average of 251 in 2021/22 compared to 244 in the previous year.  
 
Significant work has continued to improve the estate and grounds of the School, in particular, the complete 
refurbishment of the Main School boarding house bathrooms during the school summer break in 2022.   
 
The School’s reserve policy requires it to maintain sufficient reserves to enable it to meet its short-term 
financial objectives, defined as at least one term’s expenditure, in the event of an unexpected revenue 
shortfall or the emergence of an unexpected liability. Total funds of the School at the year-end amounted 
to £4,110k (2021: £4,078k), of which £4,017k (2021: £3,982k) are considered available reserves. As at year 
end, the cash balance supporting these was £1,249k (2021: £1,486k); the decrease reflects the timing of 
supplier payments and fee invoicing around the year end.  The Finance and General Purposes Committee 
has conducted a review of the financial risks facing the School. After considering these, the Committee 
concluded that this level of reserves is appropriate. 
 
The Governing Body regularly reviews the School’s finances against budget together with a cash flow 
analysis as part of the effective stewardship of the School. It considers that given the strength of its balance 
sheet position, the income generated, the popularity of the School, and its fiscal controls, the cash reserves 
held are adequate to meet its requirements and so it is appropriate to prepare the School’s financial 
statements as a going concern. 
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Risk Management 
 
The Governors review annually the areas of the School's operations and considered the major risks faced 
in each of these areas. The principal risks identified are captured in the School Risk Register, also reviewed 
annually, and contains the following: 
 

 Ongoing risks associated with the external financial and operating environment, increases in charges 

for teachers’ pensions and other additional employment costs 

 Compliance with statutory and ISI requirements 

 Ensuring there is effective governance and sound financial management 

 A fall in pupil numbers that affects the ability to support current structures and long term plans 

 Maintaining the quality of education and pastoral care 

The following are also included within the School’s Business Continuity Disaster Recovery Plan: 
 

 Impact of major incidents resulting from fire, serious injury, loss of utilities (power and water); and 

 IT security, data recovery and continuity. 

In the opinion of the Governors, the School has the requisite monitoring and review systems and has access 
to the necessary resources and skills which, under normal circumstances, should allow these risks to be 
mitigated to an acceptable level in its day-to-day operations.   
 
Future plans 

 

Regrettably, after careful reflection following a period of ill health, Dr Sarah Essex stepped down as Head 
of the School at the end of the academic year.  Alistair Duncan, Deputy Head and Second Master fulfilled 
the role of Interim Head during the academic year 2022/23, for which the Governors are extremely grateful.  
The process to recruit a new Head was completed in December 2022 and the Governors have announced 
that Mr Tim Butcher has been appointed and will start at the School from September 2023.  Tim Butcher 
brings with him a unique connection to and knowledge of the School, having both attended Pilgrims’ as a 
boy, (becoming Head Quirister and a 1st team player across all sports), and then returning to teach as Head 
of History early in his career. 
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Governing Body's responsibilities for the financial statements 

 
The Governors (who are also directors of The Pilgrims' School for the purposes of company law) are 
responsible for preparing the Report of the Governing Body and the financial statements in accordance 
with applicable law and regulations. 
 
Company law requires the Governors to prepare financial statements for each financial year.  Under that 
law the Governors have elected to prepare the financial statements in accordance with United Kingdom 
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). 
Company law also prohibits the Governors from approving the financial statements unless they are satisfied 
that they give a true and fair view of the state of affairs of the School and of the incoming resources and 
application of resources, including the income and expenditure, for that period. 
In preparing these financial statements, the Governors are required to: 
 

 select suitable accounting policies and then apply them consistently; 

 observe the methods and principles in the Charities SORP; 

 make judgments and accounting estimates that are reasonable and prudent; 

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

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that 
the School will continue in business. 
 

The Governors are responsible for keeping adequate accounting records that are sufficient to show and 
explain the School’s transactions and disclose with reasonable accuracy at any time the financial position of 
the company and enable them to ensure that the financial statements comply with the Companies Act 2006. 
They are also responsible for safeguarding the assets of the School and hence for taking reasonable steps 
for the prevention and detection of fraud and other irregularities. 
 
In so far as the Governors are aware: 
 

 there is no relevant audit information of which the School’s auditor is unaware; and 

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

The Governors are responsible for the maintenance and integrity of any corporate and financial information 
included on the company’s website. Legislation in the United Kingdom governing the preparation and 
dissemination of financial statements may differ from legislation in other jurisdictions. 
 

The Governing Body approved this report, including the strategic report, at its meeting on 16 March 2023.  
 
Signed on its behalf by: 
 
 
 
 
 
I Power   
Chair of Governors 

Ian Power (May 18, 2023 20:47 GMT+1)

https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAARZSRQn666r4tVTq26H9eDYG0pAwxfP8U
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Independent Auditor’s report to the Members of The Pilgrims’ 
School 
 

 

Opinion 
 
We have audited the financial statements of The Pilgrims’ School (the ‘Charity’) for the year ended 31 
August 2022 which comprise the Accounting Policies, the Statement of Financial Activities, Balance Sheet, 
Cashflow Statement and notes to the financial statements, including a summary of significant accounting 
policies. 
 
The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the 
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice). 
 
In our opinion, the financial statements: 

 give a true and fair view of the state of the Charity’s affairs as at 31 August 2022 and of its income 
and expenditure for the year then ended; 

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

 have been prepared in accordance with the requirements of the Companies Act 2006. 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 
applicable law. Our responsibilities under those standards are further described in the “Auditor’s 
responsibilities for the audit of the financial statements” section of our report. We are independent of the 
charity in accordance with the ethical requirements that are relevant to our audit of the financial statements 
in the UK, including the FRC’s Ethical Standard and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

 
Conclusions relating to going concern 

 
In auditing the financial statements, we have concluded that the Governors’ use of the going concern basis 

of accounting in the preparation of the financial statements is appropriate. Our audit procedures to evaluate 

the Governors’ assessment of the Charity’s ability to continue to adopt the going concern basis of 

accounting included but were not limited to: 

 Undertaking an initial assessment at the planning stage of the audit to identify events or 
conditions that may cast significant doubt on the Charity’s ability to continue as a going concern; 

 Reviewing the Governors’ cash flow forecasts 

 Obtaining the latest company management accounts 

 Reviewing the appropriateness of the Governors’ disclosures in the financial statements. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Charity's ability to continue 
as a going concern for a period of at least twelve months from when the financial statements are authorised 
for issue.  
 
Our responsibilities and the responsibilities of the Governors with respect to going concern are described 
in the relevant sections of this report. 
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Other information 
 
The other information comprises the information included in the Annual Report, other than the financial 
statements and our auditor’s report thereon. The Governors are responsible for the other information 
contained with the annual report. Our opinion on the financial statements does not cover the other 
information and, except to the extent otherwise explicitly stated in our report, we do not express any form 
of assurance conclusion thereon. 
 
Our responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, 
or otherwise appears to be materially misstated. 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 Strategic Report and the Governors’ Report prepared for the financial 
year for which the financial statements are prepared is consistent with the financial statements; and 

 the Strategic Report and the Governors’ Report have been prepared in accordance with applicable 
legal requirements. 

 
Matters on which we are required to report by exception 
 
In light of the knowledge and understanding of the Charity and its environment obtained in the course of 
the audit, we have not identified material misstatements in the Strategic Report or the Governors’ Report. 
 
We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 
requires us to report to you if, in our opinion: 

 

 adequate 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 Governors’ remuneration specific by law are not made; or 

 we have not received all the information and explanations we require for our audit. 
 
Responsibilities of Governors 
 
As explained more fully in the Governing Body’s responsibilities statement set out on page 8, the Governors 
(who are also the directors of the charitable company for the purposes of company law) are responsible for 
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for 
such internal control as the Governors determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
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In preparing the financial statements, the Governors are responsible for assessing the Charity’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Governors either intend to liquidate the Charity or to cease 
operations, or have no realistic alternative but to do so. 
 
Auditor’s responsibilities for the audit of the financial statements  
 
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 the financial 
statements. 
 
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below. 
 
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.  
 
Based on our understanding of the Charity and its industry, we considered that non-compliance with the 
following laws and regulations might have a material effect on the financial statements:  employment 
regulation, health and safety regulation, anti-money laundering regulation, non-compliance with 
implementation of government support schemes relating to COVID-19.  
 
To help us identify instances of non-compliance with these laws and regulations, and in identifying and 
assessing the risks of material misstatement in respect to non-compliance, our procedures included, but 
were not limited to: 
 

 Inquiring of management and, where appropriate, those charged with governance, as to whether 

the Charity is in compliance with laws and regulations, and discussing their policies and procedures 

regarding compliance with laws and regulations; 

 Inspecting correspondence, if any, with relevant licensing or regulatory authorities; 

 Communicating identified laws and regulations to the engagement team and remaining alert to any 

indications of non-compliance throughout our audit; and 

 Considering the risk of acts by the Charity which were contrary to applicable laws and regulations, 

including fraud.  

We also considered those laws and regulations that have a direct effect on the preparation of the financial 
statements, such as tax legislation, pension legislation, the Companies Act 2006.  
 
In addition, we evaluated the Governors’ and management’s incentives and opportunities for fraudulent 
manipulation of the financial statements, including the risk of management override of controls, and 
determined that the principal risks related posting manual journal entries to manipulate financial 
performance, management bias through judgements and assumptions in significant accounting estimates, 
in particular in relation to revenue recognition (which we pinpointed to the cut-off assertion), the use of 
restricted funds and significant one-off or unusual transactions.  
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Our audit procedures in relation to fraud included but were not limited to: 

 Making enquiries of the Governors and management on whether they had knowledge of any actual, 

suspected or alleged fraud; 

 Gaining an understanding of the internal controls established to mitigate risks related to fraud; 

 Discussing amongst the engagement team the risks of fraud; and 

 Addressing the risks of fraud through management override of controls by performing journal entry 

testing. 

There are inherent limitations in the audit procedures described above and the primary responsibility for 
the prevention and detection of irregularities including fraud rests with management. As with any audit, 
there remained a risk of non-detection of irregularities, as these may involve collusion, forgery, intentional 
omissions, misrepresentations or the override of internal controls. 
 
A further description of our responsibilities for the audit of the financial statements is located on the 
Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms 
part of our auditor’s report. 
 
Use of the audit report 
 
This report is made solely to the Charity’s members as a body in accordance with Chapter 3 of Part 16 of 
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Charity’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 
Charity and the Charity’s members as a body for our audit work, for this report, or for the opinions we have 
formed. 
 
Signed: 
 
 
 
Jonathan Marchant 

(Senior Statutory Auditor)  

for and on behalf of Mazars LLP 

Chartered Accountants and Statutory Auditor  

 

5th Floor 

Merck House 

Seldown Lane 

Poole 

Dorset 

BH15 1TW 
Date:     

Jonathan Marchant (May 19, 2023 08:07 GMT+1)

May 19, 2023

http://www.frc.org.uk/auditorsresponsibilities
http://www.frc.org.uk/auditorsresponsibilities
https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAARZSRQn666r4tVTq26H9eDYG0pAwxfP8U
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Company status 

 
The Pilgrims’ School is an independent company limited by guarantee. The only member of the company 
is the Chapter of Winchester Cathedral. In the event of the entity being wound up, the liability in respect of 
the guarantee is limited to £1. 

 

Basis of preparation 

 
The financial statements have been prepared in accordance with 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) (Charities SORP 
(FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and 
the Companies Act 2006. 
 
The Pilgrims’ School meets the definition of a public benefit entity under FRS 102. Assets and liabilities are 
initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting 
policy. 
 
The financial statements are presented in Sterling (£). 
 
The principal accounting policies of the School are set out below.   
 

Going concern 

 
The financial statements have been prepared on the basis that the School is a going concern. The Governors 
consider that there are no material uncertainties on the School’s ability to continue its activities for the 
foreseeable future. They have approved a detailed income and expenditure budget for 2022/23, the School 
has a regular stream of income from the schools’ pupils and its reserves policy means that it will be able to 
meet its obligations and have sufficient time to mitigate against any unforeseen circumstances. 
 
The Governors have reviewed the latest forecasts and considered the period 12 months from the date of 
approving these financial statements. The extent of available reserves and cash balances ensure the School’s 
longer term future and the Governors are satisfied the School remains a going concern.  

 

Fund accounting 

 
General funds are unrestricted funds which are available for use at the discretion of the Governors in 
furtherance of the general objectives of the School and which have not been designated for other purposes. 
 
Designated funds comprise unrestricted funds that have been set aside by the Governors for particular 
purposes. The aim and use of each designated fund is set out in the notes to the financial statements. 
 
Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors 
or which have been raised by the School for particular purposes. The costs of raising and administering 
such funds are charged against the specific fund. The aim and use of each restricted fund is set out in the 
notes to the financial statements. 
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Incoming resources 

 
Fees receivable consists of charges for the academic year 2021/22 less allowances and bursaries out of the 
School's designated funds but includes contributions received from restricted funds for bursaries. 
 
Other School income consists of optional extra services provided to the pupils, as well as income for initial 
registration of and deposits forfeited for pupils. 
 
Payments to the School from the Government’s Coronavirus Job Retention Scheme are recognised when 
receivable and classified as other income in the SOFA. 
 

Expenditure 

 
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement and the amount 
of the obligation can be measured reliably. Expenditure is classified by activity. The costs of each activity 
are made up of the total of direct costs and shared costs, including support costs involved in undertaking 
each activity. Direct costs attributable to a single activity are allocated directly to that activity. Shared costs 
which contribute to more than one activity and support costs which are not attributable to a single activity 
are apportioned between those activities on a basis consistent with the use of resources. 
 
Charitable activities are costs incurred in connection with the running of the School, including wages, 
equipment to support teaching, and other administration expenses. 
 
Governance costs are those incurred in connection with administration of the School and compliance with 
constitutional and statutory requirements. These costs include audit, legal advice for Governors and the 
costs associated with meeting constitutional and statutory requirements such as the cost of Governors' 
meetings and the preparation of statutory accounts. 
 
Costs of generating funds are costs incurred in attracting voluntary income, and those incurred in trading 
activities that raise funds. 
 
Fundraising costs are those incurred in seeking voluntary contributions and do not include the costs of 
disseminating information in support of the charitable activities. Financing costs include interest on loans 
and other sources of finance. 
 
All resources expended are inclusive of irrecoverable VAT. 

 
Tangible fixed assets and depreciation 

 
Expenditure on improvements and modernisation which enhances the long-term capability of the School 
is capitalised and depreciated in line with the policy for freehold buildings. Expenditure on repairs and 
general maintenance incurred on a regular basis, along with individual items costing less than £1,000, are 
charged to the Statement of Financial Activities as incurred. 
 
A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that 
the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying value of fixed 
assets and their recoverable amounts are recognised as impairments. Impairment losses are recognised in 
the Statement of Financial Activities. 
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Tangible fixed assets and depreciation (continued) 
 
Depreciation is provided on all tangible fixed assets in use at rates calculated to write off the cost less 
estimated residual value of each asset over its expected life as follows: 
 
School buildings – freehold and long leasehold 2-5% 

Equipment 10-20% 

Motor vehicles 10-20% 

 

Operating leases 

 
Rentals under operating leases are charged to the Statement of Financial Activities on a straight-line basis 
over the lease term. 
 

Stocks 

 
Stocks, which comprise school uniforms, are valued at the lower of cost and net realisable value after making 
due allowance for obsolete and slow-moving stocks. Cost includes all direct costs and an appropriate 
proportion of fixed and variable overheads. 
 
No account is taken at the year-end of stocks of provisions, stationery, fuel and household requisites.  In 
the opinion of the Governing Body this does not represent a material departure from standard accounting 
practice. 
 

Interest receivable 

 
Interest on funds held on deposit is included when receivable and the amount can be measured reliably by 
the School; this is normally upon notification of the interest paid or payable by the Bank. 
 

Debtors 

 
Trade and other debtors are recognised at the settlement amount after any trade discount offered.  The 
Governing Body regularly reviews debtors and provision is made against any debts considered irrecoverable.  
 

Cash at bank and in hand 

 
Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity of 
three months or less from the date of acquisition or opening of the deposit or similar account. 

 
Liabilities and provisions 

 
Liabilities are recognised when there is a legal or constructive obligation at the balance sheet date as a result 
of a past event, it is probable that a transfer of economic benefit will be required in settlement, and the 
amount of the settlement can be estimated reliably. Liabilities are recognised at the amount that the entity 
anticipates it will pay to settle the debt or the amount it has received as advanced payments for the goods 
or services it must provide. Provisions are measured at the best estimate of the amounts required to settle 
the obligation. Where the effect of the time value of money is material, the provision is based on the present 
value of those amounts, discounted at the pre-tax discount rate that reflects the risks specific to the liability. 
The unwinding of the discount is recognised within interest payable and similar charges. 
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Financial instruments 

 
The entity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments.  
Basic financial instruments are initially recognised at transaction value and subsequently measured at their 
settlement value with the exception of bank loans, which are measured at amortised cost using the effective 
interest method. 

 
Pensions 

 
Retirement benefits to teaching staff of the School are provided by the Teachers’ Pension Scheme (‘TPS’). 
This is a defined benefit scheme and the assets are held separately from those of the School. 
 
The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of pensions over 
employees’ working lives with the School in such a way that the pension cost is a substantially level 
percentage of current and future pensionable payroll. The contributions are determined by the Government 
Actuary on the basis of quinquennial valuations using a prospective benefit method. As stated in Note 20, 
the TPS is a multi-employer scheme and the School is unable to identify its share of the underlying assets 
and liabilities of the scheme on a consistent and reasonable basis. The TPS, therefore, is treated as a defined 
contribution scheme and the contributions are recognised as they are paid each year.  
 
The School also operates defined contribution schemes for non-teaching staff. Contributions are charged 
in the SOFA as they become payable. 
 

Judgements in applying accounting policies and key sources of estimation uncertainty 

  
In the preparation of the 2022 financial statements it is the responsibility of both the Governors and Officers 
to make informed judgements and estimates in the provision of liabilities and expenses. The Pilgrims’ School 
acknowledges the requirements of this disclosure. As such, the Governors and Officers of the School have 
made the following judgements and estimations that have the most significant effect on the amounts 
recognised in the financial statements. 
 

 They have considered whether there are any indications that trade debtors may have suffered an 

impairment at the reporting date as required by FRS102.  The Director of Finance & Resources 

regularly reviews those balances that are overdue. Consideration is based upon the credit terms and 

financial status of the parents with provisions being made against those where a material uncertainty 

exists that the amounts may not be recovered. 

 The School buildings have been accounted in line with FRS 102 on the basis that the existing lease will 

be extended beyond its current lease term. The Governors consider this judgement to be appropriate 

based on its ongoing discussions with the Chapter of Winchester Cathedral and their intention to agree 

an extension or a new lease. 
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Statement of financial activities 

 

 

 
 
 

The accompanying accounting policies and notes form an integral part of these financial statements. 

  Unrestricted Restricted Total Total 
  funds funds funds Funds 
 Note 2022 2022 2022 2021 
  £  £  £  £  
Incoming resources      

Income from charitable activities     

Fees receivable 1 5,153,025 - 5,153,025 4,675,378 
Other School income 2 72,783 - 72,783 137,716 
Income from generated funds      
Grants and donations  - - - 23,900 
Activities for generating funds:      
  Hire of premises  1,300 - 1,300 1,625 
  Bank interest receivable  781 1,793 2,574 1,979 
  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Total incoming resources  5,227,889 1,793 5,229,682 4,840,598 
  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

      
Resources expended      
Charitable activities      

School operating costs  5,136,908 5,274 5,142,182 4,926,801 

Costs of generating funds      
Fundraising for voluntary income  46,254 - 46,254 37,795 
School financing costs 5 9,268 - 9,268 8,874 
  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Total resources expended 6 5,192,430 5,274 5,197,704 4,973,470 
  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

      
Net incoming/(outgoing) 
resources 

 
35,459 (3,481) 31,978 (132,872) 

Transfers between funds  - - - - 
  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Net movement in funds for the year 35,459 (3,481) 31,978 (132,872)  
      
Balances brought forward  
at 1 September 2021 

 
3,981,858 96,496 4,078,354 4,211,226 

  ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Balances carried forward  
at 31 August 2022 

 
4,017,317 93,015 4,110,332 4,078,354 

 

            ====================== 

           

======================            ======================            ====================== 

 
All amounts relate to continuing operations. 
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Balance sheet   
 

 

 

 

 

The accompanying accounting policies and notes form an integral part of these financial statements. 

 Note 2022 2021 
  £  £  
Fixed assets    
Tangible assets 8 4,047,586 3,918,454 
`  ----------------------------------------------- ----------------------------------------------- 

    
Current assets    
Stocks 9 1,276 3,473 
Debtors 10 1,196,223 1,169,437 
Cash at bank and in hand  1,248,894 1,485,940 
  ----------------------------------------------- ----------------------------------------------- 

  2,446,393 2,658,850 
    

Creditors: amounts falling due within one year 11 (2,277,274) (2,216,220) 
  ----------------------------------------------- ----------------------------------------------- 

Net current assets  169,119 442,630 
  ----------------------------------------------- ----------------------------------------------- 

Total assets less current liabilities  4,216,705 4,361,084 
    

Creditors: amounts falling due after more than one year 12 (106,373) (282,730) 
  ----------------------------------------------- ----------------------------------------------- 

Net assets  4,110,332 4,078,354 
  ==================== ==================== 

    
Funds           
Unrestricted funds: General reserve 13 4,017,317 3,981,858 
Restricted funds  14 93,015 96,496 
  ----------------------------------------------- ----------------------------------------------- 

  4,110,332 4,078,354 
  =================== ==================== 

 
 
The financial statements were approved and authorised for issue by the Governing Body and are signed 
on their behalf by: 
 
 
 
 
 
 
Mr I Power 
Chair of Governors 
 
 
Date: 

Ian Power (May 18, 2023 20:47 GMT+1)

May 18, 2023

https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAARZSRQn666r4tVTq26H9eDYG0pAwxfP8U
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Cash flow statement 
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   2022  2021 
   £   £  

Cash flows from operating activities 
Net movement in funds     31,978  (132,872) 
Adjustments for:      

   Depreciation of tangible assets   209,354  192,501 

   Interest payable   5,111  4,432 

   Interest receivable   (781)  (168) 

   (Increase)/decrease in debtors   (26,786)  557,954 

   Decrease in stocks   2,197  1,373 

   Increase in creditors   56,830  99,363 
   Profit on sale of fixed assets   -  (400) 

   ----------------------------------------------  ---------------------------------------------- 
Net cash generated from operating 

activities  
 277,903  722,183 

      

Cash flows from investing activities       

Purchase of tangible assets   (338,486)  (124,183) 
Interest received   781  168 

Proceeds from sale of fixed assets   -  400 

  
 ----------------------------------------------  ---------------------------------------------- 

Net cash outflow from investing 
activities 

 

 

 

(337,705) 
  

(123,615) 

      

Cash flows from financing activities      

Repayment of bank loans   (172,133)  (41,296) 

New loan raised   -  50,000 

Interest paid   (5,111)  (4,432) 
   ----------------------------------------------  ---------------------------------------------- 
Net cash (outflow)/inflow from 
financing activities 

 
 

 
(177,244) 

  
4,272 

      
Net (decrease)/increase in cash at bank 
and in hand  

  
(237,046) 

  
602,840 

Cash at bank and in hand at the beginning 
of year  

  
1,485,940 

  
883,100 

   ----------------------------------------------  ---------------------------------------------- 
Cash at bank and in hand    

 1,248,894  1,485,940 

   ==============================================  ============================================== 
Net cash      
Cash at bank and in hand   1,248,894  1,485,940 
Bank loans due within one year   (176,913)  (172,215) 

Bank loans due after one year   (106,373)  (282,730) 

   ----------------------------------------------  ---------------------------------------------- 
  

 965,608 
 1,030,995 

   ==============================================  ============================================== 
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1 Fees receivable 
    2022 2021 
    £  £  
      
Dayboys    2,549,418 2,478,824 
Boarders    1,382,043 1,091,382 
Pre-Prep    383,937 321,070 
Choristers    513,480 507,617 
Quiristers    417,040 390,987 
Sundry fee income    2,127 14,625 
    ----------------------------------------------- ----------------------------------------------- 

Gross fees receivable    5,248,045 4,804,505 
Less:      
Bursaries    (107,145) (134,434) 
    ----------------------------------------------- ----------------------------------------------- 

    5,140,900 4,670,071 
Disbursements (net)    7,201 730 
Fees remission scheme commission    34 64 
      

    ----------------------------------------------- ----------------------------------------------- 

    5,148,135 4,670,865 
Add: Bursaries from restricted funds    4,890 4,513 

    ----------------------------------------------- ----------------------------------------------- 
    5,153,025 4,675,378 

    
===================  ===================  

 

2 Other School income 
 2022 2021 
 £  £  
   
Coronavirus Job Retention Scheme 
Learning support 

0 
16,630 

60,912 
17,063 

Holiday sports courses 24,789 10,260 
Choir time and expenses recharged 9,083 7,666 
Registration fees 11,001 11,696 
Deposits forfeited 500 2,000 
Music facility charge 3,930 1,205 
Sundry income 6,850 26,914 

 ----------------------------------------------- ----------------------------------------------- 

 72,783 137,716 
 ==================== ==================== 
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3 Staff costs 
 2022 2021 
 £  £  
   
Wages and salaries 2,856,334 2,668,806 
Social security costs 282,259 256,124 
Pension contributions 418,630 399,960 

 ----------------------------------------------- ----------------------------------------------- 

 3,557,223 3,324,890 
 ==================== ==================== 

 
The average number of employees in the year was: 
 2022 2021 
 Number Number 
   
Teaching      54 54 
Domestic/welfare 36 36 
Administration 11 10 

 ------------------------------------------ ------------------------------------------ 

 101 100 
 ================== ==================== 

 
The emoluments of higher-paid employees fell within the following ranges.   
 

  
2022 

 
2021 

 Number Number 

£60,001 to £70,000 3 1 

£70,001 to £80,000 2 1 

£90,001 to £100,000 1 1 
 ==================== ==================== 

 

Contributions totalling £85,779 (2021: £43,874) were made to defined benefit pension schemes in respect 
of the higher paid employees.   
 
The key management personnel of the charity comprise the Head and the Director of Finance & Resources. 
The total employee benefits for these personnel, which includes employer pension and NI contributions, 
were £210,201 (2021: £220,064). This figure excludes £135,182 of compensation paid to the Head on her 
departure from the School. 
 
The Governors received no remuneration during the year. There were travel expenses for Governors during 
the year totalling £547 (2021: £nil). 
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4 Governance costs 
 2022 2021 
 £  £  
   
Auditors' remuneration:  statutory audit services 16,645 10,527 
Other professional fees 51,804 45,438 
Liability insurance 12,425 11,602 

 ----------------------------------------------- ----------------------------------------------- 

 80,874 67,567 
 =================== ==================== 

 
Other professional fees include £23,508 (2021: £11,774) in respect of legal fees for employment and 
property advice in the year.  
 

5 School financing costs 
 2022 2021 
 £  £  
   
Bank loan interest 5,111 4,432 
Other interest and similar charges payable 4,157 4,442 

 ----------------------------------------------- ----------------------------------------------- 

 9,268 8,874 
 =================== ==================== 

 

6 Analysis of total resources expended 

 
 Staff costs Other 2022 Staff costs Other  2021 
 £ £ £ £ £ £ 
Charitable 
activities 

      

School 
operating costs: 

      

  Teaching     
costs 

2,613,662 183,149 2,796,811 2,384,293 148,720 2,533,013 

  Welfare costs 395,164 303,275 698,439 377,740 255,506 633,246 
  Premises 206,254 958,468 1,164,722 232,647 1,039,707 1,272,354 
  Support costs 
of schooling 

342,143 13,919 396,062 330,210 85,898 416,108 

  Grants awards 
and prizes 

- 5,274 5,274 - 4,513 4,513 

Governance 
costs 

- 120,874 120,874 - 67,567 67,567 

 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

 3,557,223 1,584,959 5,142,182 3,324,890 1,601,911 4,926,801 
Costs of 
generating 
funds 

      

Fundraising 
costs 

- 46,254 46,254 - 37,795 37,795 

Finance costs - 9,268 9,268 - 8,874 8,874 
 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

 3,557,223 1,640,481 5,197,704 3,324,890 1,648,580 4,973,470 
 ==================== ==================== ==================== ==================== ==================== ==================== 
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7 Net incoming resources 

 
This is stated after charging: 2022 2021 
 £  £  
 
Costs of Coronavirus pandemic - 19,730 
Profit on sale of fixed assets - 400 
Depreciation of tangible fixed assets 209,354 192,501 
Auditors remuneration – audit services 16,645 10,527 
Operating lease rentals – land and buildings 204,665 210,265 

 ==================== ==================== 

 

 

8 Tangible fixed assets 

 

 School buildings comprise primarily the cost of improvements, such as the Millennium Block, Pre-Prep and 
the Winton complex including the swimming pool. Under the terms of the School’s lease with the Cathedral, 
these buildings will fall within the scope of the lease 21 years after they were built and hence become subject 
to rental charges. The first, the Millennium Block, was due to take effect from 2021; the rental charge is 
subject to negotiation and at this stage it is not possible to quantify the charge, if any, that will arise. 

 

 

9 Stocks 
 2022 2021 
 £  £  
   
Stock of school uniforms 1,276 3,473 

 ==================== ==================== 

 
  

 

School 
buildings 

Long 
leasehold 
 property Equipment 

Motor 
vehicles Total 

 £ £ £ £ £ 

Cost      

At 1 September 2021 4,937,287 50,930 1,248,215 69,181 6,305,613 
Additions - - 338,486 - 338,486 

 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

At 31 August 2022 4,937,287 50,930 1,586,701 69,181 6,644,099 
 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Depreciation      

At 1 September 2021 1,510,675 - 817,261 59,223 2,387,159 
Charge for the year 102,002 - 106,322 1,030 209,354 

 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

At 31 August 2022 1,612,677 - 923,583 60,253 2,596,513 
 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

Net book value at  
31 August 2022 3,324,610 50,930 663,118 8,928 4,047,586 

 ==================== ==================== ==================== ==================== ==================== 

Net book value at  
31 August 2021 3,426,612 50,930 430,954 9,958 3,918,454 

 ==================== ==================== ==================== ==================== ==================== 
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10 Debtors 
 2022 2021 
 £  £  
   
Fees 1,082,468 1,119,814 
Others 113,755 49,623 

 ----------------------------------------------- ----------------------------------------------- 

 1,196,223 1,169,437 
 ==================== ==================== 

 

11 Creditors: amounts falling due within one year 

 2022 2021 
 £  £  
   
Bank loan  166,913 165,548 
Bounce Back loan 10,000 6,667 
Amounts owing to suppliers  159,041 48,100 
Payroll taxes and deductions 21 244 
Fees invoiced in advance 1,679,003 1,637,260 
Pupil deposits 124,660 132,130 
Other creditors 61,694 63,674 
Accruals 75,942 162,597 

 ----------------------------------------------- ----------------------------------------------- 

 2,277,274 2,216,220 
 ==================== ==================== 

Analysis of deferred income: 

 2022 2021 
 £  £  
   
Deferred income at 1 September 2021  1,637,260 1,521,924 
Resources deferred during the year  1,679,003 1,637,260 
Amounts released from previous years (1,637,260) (1,521,924) 

 ----------------------------------------------- ----------------------------------------------- 

Deferred income at 31 August 2022 1,679,003 1,637,260 
 ==================== ==================== 

 
 

 

12 Creditors: amounts falling due after more than one year 

 2022 2021 
 £  £  
   
Bank loan  72,110 239,397 
Bounce Back loan 34,263 43,333 

 ----------------------------------------------- ----------------------------------------------- 

 106,373 282,730 

 ==================== ==================== 
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Included within the above are amounts falling due as follows: 
 2022 2021 
 £  £  
Bank loans   
Between one and two years 176,913 172,215 

 ==================== ==================== 

Between two and five years 106,373 107,182 
 ==================== ==================== 

Over five years - 3,333 
 ==================== ==================== 

   
 
The bank loan commenced around November 2014 at base rate plus 0.95% and is repayable in 101 monthly 
instalments.  The bank loan is secured by way of a letter of comfort from the Dean of Winchester. 
 
The Bounce Back loan commenced in January 2021 and is repayable in 60 monthly instalments, after an 
initial repayment holiday of one year.  Interest is charged on the loan at a rate of 2.5%. 
 

13 Unrestricted funds 

 

 
 

  
General 
reserve 

  £ 
   
At 1 September 2021  3,981,858 

Incoming resources  5,227,889 
Resources expended    (5,192,430) 

  ----------------------------------------------- 

At 31 August 2022  4,017,317 
  ==================== 

  

14 Restricted funds 

 

 
 The Gavin Roynon 

Chorister Bursary 
Fund 

Prizes 
Fund Total 

  £ £ £ 

     

At 1 September 2021  94,524 1,972 96,496 

Incoming resources     

-  Interest received  1,793 - 1,793 
Resources 
expended  

 
  

-  Bursaries and prizes  (4,890) (384) (5,274) 

At 31 August 2022  91,427 1,588 93,015 

  
  
 The Prizes Fund was established by donations to fund prizes for achievement. 

 
The Gavin Roynon Fund was established in 2017/18 by an initial donation to provide financial assistance 
to choristers.  
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15 Allocation of net assets 

  

 Current year 
  

 
Tangible 

fixed 
assets 

 
Current 

assets 
Current 

liabilities 
Long-term 

liabilities Total 

 £ £ £ £ £ 
      

General fund 4,047,586 2,353,378 (2,277,274) (106,373) 4,017,317 

Restricted funds - 93,015 - - 93,015 
 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

 4,047,586 2,446,393 (2,277,274) (106,373) 4,110,332 
 

==================== ==================== ==================== ==================== ==================== 

 Prior year 

 

 
Tangible 

fixed 
assets 

 
Current 

assets 
Current 

liabilities 
Long-term 

liabilities Total 

 £ £ £ £ £ 

      

General fund 3,918,454 2,562,354 (2,216,220) (282,730) 3,981,858 

Restricted funds - 96,496 - - 96,496 
 ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- ----------------------------------------------- 

 3,918,454 2,658,850 (2,216,220) (282,730) 4,078,354 
 ==================== ==================== ==================== ==================== ==================== 

 

16 Taxation  
 

The School is registered as a charity and there is no liability to taxation on its charitable activities. 

 

17 Capital commitments  
 
There was a capital commitment at 31 August 2022 of £20,180 relating to work on upgrading the School’s 
boarding bathrooms (31 August 2021: £43,016). 
 

18 Operating lease commitments  
 
At 31 August 2022 the School had future minimum rentals payable under non-cancellable operating leases 
as follows: 
 
 Land and buildings 
 2022 2021 
 £ £ 
Non-cancellable lease commitments:   
Within 1 year 174,665 181,990 
Between 2 and 5 years 513,220 668,220 
After more than 5 years 23,375 23,400 
 ======================================= ======================================= 
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19 Contingent liabilities  
 
There were no contingent liabilities at 31 August 2022 or 31 August 2021. 
 

20 Pension schemes  
 
The School participates in the Teachers' Pension Scheme (England and Wales) ("the TPS") for its teaching 
staff. The pension charge for the year includes contributions payable to the TPS of £382,930 (2021: 
£365,749) and at the year-end £nil (2021: £nil) was outstanding in respect of contributions to this scheme.  
 
The TPS is an unfunded multi-employer defined benefits pension scheme governed by the Teachers’ 
Pensions Regulations 2014. Members contribute on a “pay as you go” basis with contributions from 
members and the employer being credited to the Exchequer. Retirement and other pension benefits are 
paid by public funds provided by Parliament. 
 
As such, it is not possible or appropriate to consistently identify the liabilities of the TPS which are 
attributable to the School. As required by FRS 102 "Retirement Benefits", the School accounts for this 
scheme as if it were a defined contribution scheme. 
 
The employer contribution rate is set following scheme valuations undertaken by the Government Actuary’s 
Department. The latest actuarial valuation of the TPS was prepared as at 31 March 2016 and the valuation 
report, which was published in March 2019, confirmed the employer contribution rate for the TPS of 16.4% 
would increase to 23.6% from 1 September 2019. Employers are also required to pay a scheme 
administration levy of 0.08% giving a total employer contribution rate of 23.68%. 
 
The 31 March 2016 Valuation Report was prepared in accordance with the benefits set out in the scheme 
regulations and under the approach specified in the Directions, as they applied at 5 March 2019.  However, 
the assumptions were considered and set by the Department for Education prior to the ruling in the 
‘McCloud/Sargeant case’.  This case has required the courts to consider cases regarding the implementation 
of the 2015 reforms to Public Service Pensions including the Teachers’ Pensions. On 27 June 2019 the 
Supreme Court denied the government permission to appeal the Court of Appeal’s judgement that 
transitional provisions introduced to the reformed pension schemes in 2015 gave rise to unlawful age 
discrimination.  The government is respecting the Court’s decision and has said it will engage fully with the 
Employment Tribunal as well as employer and member representatives to agree how the discriminations 
will be remedied.  The government announced on 4 February 2021 that it intends to proceed with a deferred 
choice underpin under which members will be able to choose either legacy or reformed scheme benefits in 
respect of their service during the period between 1 April 2015 and 31 March 2022 at the point they become 
payable. 
 
The TPS is subject to a cost cap mechanism which was put in place to protect taxpayers against unforeseen 
changes in scheme costs. The Chief Secretary to the Treasury, having in 2018 announced that there would 
be a review of this cost cap mechanism, in January 2019 announced a pause to the cost cap mechanism 
following the Court of Appeal’s ruling in the McCloud/Sargeant case and until there is certainty about the 
value of pensions to employees from April 2015 onwards. The pause was lifted in July 2020, and a 
consultation was launched on 24 June on proposed changes to the cost control mechanism following a 
review by the Government Actuary. Following a public consultation, the Government have accepted three 
key proposals recommended by the Government Actuary, and are aiming to implement these changes in 
time for the 2020 valuations.    
 
In view of the above rulings and decisions the assumptions used in the 31 March 2016 Actuarial Valuation 
may become inappropriate.  In this scenario, a valuation prepared in accordance with revised benefits and 
suitably revised assumptions would yield different results than those contained in the Actuarial Valuation. 
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Until the 2020 valuation is completed it is not possible to conclude on any financial impact or future changes 
to the contribution rates of the TPS.  Accordingly, no provision for any additional past benefit pension 
costs is included in these financial statements.  
 
For some non-teaching staff, the School contributes to a defined contribution pension scheme administered 
by Scottish Widows on behalf of the Incorporated Association of Preparatory Schools for which the 
School's contribution is 5.5% of pensionable salary. All other eligible members of staff are auto-enrolled to 
NEST. The School contributed £19,684 (2021: £16,663) to the Scottish Widows Scheme and £14,448 
(2021: £15,394) to NEST during the year. One staff member has a private scheme to which the School 
contributed a further £1,570 (2021: £2,154). 
 

21 Trading income and expenditure 

 
The School does not participate in any trading enterprise other than occasional small lets and the sale of 
school uniforms. 
 

22 Related party transactions 

 
The School operates as an independent company limited by guarantee under the ownership of The Chapter 
of Winchester Cathedral. The Pilgrims' School was registered as a private limited company with the Registrar 
of Companies for England and Wales, company number 4296085, on 28 September 2001. 
 
Included in premises cost is rent of £155,000 (2021: £155,000) payable to the Chapter of Winchester. The 
bank loan is secured by way of a letter of comfort from the Dean of Winchester. 
 
The Chapter has the right to appoint Governors of The Pilgrims' School (limited by guarantee). However, 
the School's results are not consolidated as the Chapter does not regard running the School as part of the 
ministry of the Cathedral and any financial surplus is not passed on to the Cathedral, save in the event of a 
dissolution or wind-up and only after all debts and liabilities have been settled.  
 
During the year, School fees of £36,182 (2020/21: £43,203) were payable by the Raymond Freke Award 
Fund, of which the Director of Finance & Resources, Head and Chairman of the Governing Body are ex 
officio trustees. At the year-end a balance of £nil (2021: £nil) was due from the fund 
 
A Governor, Mr M Wilson, is the senior partner of Blake Morgan LLP. During the year, Blake Morgan 
provided £13,164 (2021: £8,879) of legal services to the School on an arms-length basis. 
 

23 Controlling party 

 
Throughout the year the entity has been under the control of the Governors, a list of whom is disclosed in 
the Governors' report.  
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Report of the trustees 

 
 

 

 

 
 
The Trustees present their report and accounts for the year ended 31 August 2021 
 

Reference and administrative details 

 

Registered charity number: 1150659   

    

Address: 3 The Close, Winchester, Hampshire SO23 9LT   

    

Ex-officio Trustees: The Very Revd C Ogle Dean of Winchester (Chair)  
Dr S J Essex 
Ms K L Dennett 

 

  

    

Co-optative Trustees: Mr J Milton   

    

Bankers: National Westminster Bank plc 
105 High Street 
Winchester 
SO23 9AW 
 

  

    

Investment advisors: CCLA Investment Management Limited 
The CBF Church of England Investment Fund 
Senator House 
85 Queen Victoria Street 
London 
EC4V 4ET 
 

  

    

Independent examiner: Jon Marchant FCA 
Mazars LLP 
Merck House 
Seldown Lane 
Poole 
Dorset 
BH15 1TW 
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Structure, governance and management 

 
The Raymond Freke Award Fund was established by Trust Deed dated 10 February 2006 by the late Mrs 
Jean Freke, and was registered as a charity on 1 February 2013.  
 
The Trustees are nominated as the Dean of Winchester and The Head and Director of Finance & 
Resources of The Pilgrims' School Winchester (all ex officio) and a fourth Trustee nominated by the 
Choir Schools Association. 
 
The Trustees have complied with their duty to have due regard to the Commission’s public benefit 
guidance when exercising powers or duties to which the guidance is relevant. 
 

Objectives and activities 

 

The Charity is established to support charitable purposes in England and Wales, and particularly the 
provision of financial support to Choristers of Winchester Cathedral and Quiristers of Winchester College 
who would otherwise be unable to become or remain Choristers or Quiristers by virtue of the financial 
circumstances of their parents or parent. 
 
The Trustees provide bursaries and other financial support to help meet the costs of fees at The Pilgrims’ 
School.  The Trustees will also provide financial assistance to meet the costs of musical tuition and the 
provision of instruments.  In addition, the Trustees may provide funding to the Cathedral and College 
towards maintaining one or more Choristers or Quiristers. 
 

Achievements and performance 

 

During the year, bursaries totalling £45,371 (2020: £48,209) were awarded to Choristers at The Pilgrims' 
School. 
 

Financial Review 

 
The attached financial statements show the current state of the finances which the Trustees consider to be 
sound.  
 
During the year, the charity earned income of £31,088 (2020: £30,515) and made grants amounting to 
£43,203 (2020: £48,209). 
 
The Trustees retain a level of reserves which is sufficient to cover the charity's immediate needs. At the 
year end the expendable reserves were £1,223,200 (2020: £1,057,165). 
 
 

Recruitment and appointment of trustees 

 

The membership and appointment of Trustees is covered in the Trust Deed for the Raymond Freke 
Award Fund. The Dean of Winchester in the capacity as Chair of Governors of The Pilgrims’ School 
along with the Head and the Director of Finance & Resources are ex-officio trustees. The deed stipulates 
that a fourth trustee is to be nominated by the Choir Schools Association. All Trustees are appointed by 
resolution at the Annual General Meeting of the fund and registered accordingly with the Charity 
Commission for England and Wales.  
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Trustees' responsibilities for the accounts 
 
The Trustees are responsible for preparing the Trustees’ Annual Report and the financial statements in 
accordance with applicable law and regulations. 
 
The Charities Act 2011 requires the Trustees to prepare financial statements for each financial year.  The 
Trustees must prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable 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 charity and of the incoming resources and application of resources, including the income and 
expenditure, of the charity 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; 

 make judgments and accounting estimates that are reasonable and prudent; 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that 
the charity will continue in business. 

 
The Trustees are responsible for keeping adequate accounting records that are sufficient to show and 
explain the charity’s transactions and disclose with reasonable accuracy at any time the financial position 
of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011, 
the Charity (Accounts and Reports) Regulations and the provisions of the trust deed. 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. 
 
 
ON BEHALF OF THE TRUSTEES 
 
 
 
 
 
Ms Kirsty Dennett 
Ex-officio Trustee 

Kirsty Dennett (May 31, 2022 16:55 GMT+1)

https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAAZsgRW1rzzVCPSoU75H11XJCYsFomk-1l
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Independent Examiner’s Report to the Trustees of The 
Raymond Freke Award Fund 
 
 
 
 

 

I report on the financial statements of The Raymond Freke Award Fund for the year ended 31 August 

2021, which are set out on pages 6 to 12. 

 

Respective responsibilities of trustees and examiner 

 

The charity’s trustees are responsible for the preparation of the financial statements. The charity’s trustees 

consider that an audit is not required for this year under section 144(2) of the Charities Act 2011 (the 2011 

Act) and that an independent examination is needed. 

It is my responsibility to: 

 examine the financial statements under section 145 of the 2011 Act;  

 follow the procedures laid down in the general Directions given by the Charity Commission under 

section 145(5)(b) of the 2011 Act; and  

 state whether matters have come to my attention.  

This report, including my statement, has been prepared for and only for the charity’s trustees as a body. 

My work has been undertaken so that I might state to the charity’s trustees those matters I am required to 

state to them in an independent examiner’s report and for no other purpose. To the fullest extent 

permitted by law, I do not accept or assume responsibility to anyone other than the charity and the 

charity’s trustees as a body for my examination work, for this report, or for the statements I have made. 

 

Basis of independent examiner’s report 

 

My examination was carried out in accordance with the general Directions given by the Charity 

Commission. An examination includes a review of the accounting records kept by the charity and a 

comparison of the financial statements presented with those records. It also includes consideration of any 

unusual items or disclosures in the accounts, and seeking explanations from you as trustees concerning 

any such matters. The procedures undertaken do not provide all the evidence that would be required in an 

audit and consequently no opinion is given as to whether the financial statements present a ‘true and fair 

view’ and the report is limited to those matters set out in the statement below. 
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Independent Examiner’s Report to the Trustees of The 
Raymond Freke Award Fund (continued) 
 

 

 

Independent examiner’s statement 

 

In connection with my examination, which is complete, no matters have come to my attention which give 

me reasonable cause to believe that in any material respect: 

 accounting records were not kept in respect of The Raymond Freke Award Fund in 

accordance with section 130 of the 2011 Act; or 

 the financial statements do not accord with those records; or  

 the financial statements do not comply with the applicable requirements concerning the form 

and content of financial statements set out in the Charities (Accounts and Reports) 

Regulations 2008 other than any requirement that the financial statements give a ‘true and fair’ 

view which is not a matter considered as part of an independent examination. 
 

I have no concerns and have come across no other matters in connection with the examination to which, 

in my opinion, attention should be drawn in order to enable a proper understanding of the financial 

statements to be reached. 

 
 
 
 
 
Jonathan Marchant FCA 
Mazars LLP 
Chartered Accountants 
Merck House 
Seldown Lane 
Poole 
BH15 1TW 
 
Date: Jun 7, 2022

https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAAZsgRW1rzzVCPSoU75H11XJCYsFomk-1l
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Prinicipal Accounting Policies 
 
 

Basis of preparation 
 
The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 
January 2015) – (Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102) and the Charities Act 2011. 
 
The Raymond Freke Award Fund meets the definition of a public benefit entity under FRS 102. Assets 
and liabilities are initially recognised at historical cost of transactions value unless otherwise stated in the 
relevant accounting policy. 
 
The principle accounting policies are set out below: 
 

Income 

 
Donations are accounted for when receivable.  
 
For legacies, entitlement is taken as the earlier of the date on which either: the charity is aware that 
probate has been granted, the estate has been finalised and notification has been made by the executor(s) 
to the Trust 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 charity has been notified of the executor’s intention to make a distribution. Where legacies have been 
notified to the charity, or the charity 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.  
 

Investment income, including associated income tax recoveries, is recognised when receivable. 
 

 

Resources expended 
 

Expenditure is recognised once there is a legal or constructive obligation to make payment to a third 
party, it is probable that settlement will be required, and the amount of the obligation can be measured 
reliably. 
 
Expenditure, which is charged on an accruals basis, is allocated between: 
 

 expenditure incurred directly to the fulfilment of the charity's objectives (charitable activities) 
 

 expenditure incurred in the governance of the charity. 
 

Grants payable are recognised in the balance sheet as a liability once the grant has been notified to the 
recipient and is unconditional.   
 

Funds 

 
General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the charity and which have not been designated for other 
purposes. 
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Accounting Policies 
 

 

Investments 
 

Investments are a form of basic financial instrument and are initially recognised at their transaction value 
and subsequently at their fair value as at the balance sheet date using the closing quoted market price. The 
Statement of Financial Activities includes the net gains and losses arising on the revaluation and disposals 
throughout the year. 
 
 

Going concern 

 

The financial statements have been prepared on the basis that the charity is a going concern. When 
determining the going concern assessment the Trustees have considered the charity’s activities, together 
with factors likely to affect its future development, performance and position; these are set out in the 
Trustees’ Report, this includes the impact of COVID-19. The Trustees consider that there are no material 
uncertainties on the charity’s ability to continue its activities for the foreseeable future. The Trustees are 
satisfied that the charity’s assets are available and adequate to fulfil its obligations for a period of at least 
twelve months from the signing of these financial statements.  
 

 

Cash at bank and in hand 

 

Cash at bank and in hand includes cash and short term highly liquid investments with a short maturity of 
three months or less from the date of acquisition or opening of the deposit or similar account. 
 

Creditors and provisions 

 
Creditors and provisions are recognised where the company has a present obligation resulting from a past 
event that will probably result in the transfer of funds to a third party and the amount due to settle the 
obligation can be measured or estimated reliably.  
 

Financial instruments 

 

The charity only has financial assets and liabilities of a kind that qualify as basic financial instruments. 
Basic financial instruments are initially measured at transactions value and subsequently measured at their 
settlement value.  
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Statement of Financial Activities 
 
 
 

2021 2020 

 Note 
Unrestricted 

Funds Total Total 
  £  £  £ 

Income     
Income from generated funds:      
     
Investment income  31,084 31,084 30,482 
Bank and other interest  4 4 33 
  ----------------------------------------------- --------------------------------------------- --------------------------------------------- 

Total income  31,088 31,088 30,515 
  ----------------------------------------------- --------------------------------------------- --------------------------------------------- 

     
Expenditure on Charitable 
Activities:     
Bursaries to The Pilgrims' School     
to specified students  43,203 43,203 48,209 
Support costs 2 1,179 1,179 1,187 
  ----------------------------------------------- ---------------------------------------------- ---------------------------------------------- 

Total expenditure  44,382 44,382 49,396 
  ----------------------------------------------- ---------------------------------------------- ----------------------------------------------- 

Net outgoing expenses before 
transfers  (13,294) (13,294) (18,881) 

Gains on investment assets 8 179,329 179,329 38,019 
  ----------------------------------------------- ---------------------------------------------- ----------------------------------------------- 

Net movement in funds  166,035 166,035 19,138 
     
Balance brought forward   1,057,165 1,057,165 1,038,027 
  ----------------------------------------------- ---------------------------------------------- ----------------------------------------------- 

Balances carried forward  1,223,200 1,223,200 1,057,165 
  ==================== =================== ==================== 

 

All amounts disclosed above relate to continuing activities. 
 
The accompanying accounting policies and notes form an integral part of these financial statements. 



The Raymond Freke Award Fund  9 
Financial statements for the year ended 31 August 2021 
 
 
 

Balance sheet 

 
 
 

 

 
 Note 2021 2021 2020 2020  
  £  £  £  £   
Fixed assets       
Investments 5  1,186,865  1,053,536  
       
Current assets 

      
Bank and cash balances  23,736  53,038   
Debtors 6 13,799  -   
       
Current liabilities       
Creditors 7 (1,200)  (49,409)   
  -----------------------------------------------  -----------------------------------------------   

Net current assets   36,335  3,629  
   -------------------------------------------  -------------------------------------------  

Net assets   1,223,200  1,057,165  
   ==================  ==================  

Funds       
Unrestricted fund   1,223,200  1,057,165  
   -------------------------------------------  -------------------------------------------  

   1,223,200  1,057,165  
   ====================  ====================  

 
 

 
The accounts were approved by the Trustees on  
 
 
 
 
 
Ms Kirsty Dennett 
Ex-officio Trustee 
 
 
 
 
 
 
 
 
 
The accompanying accounting policies and notes form an integral part of these financial statements.

Kirsty Dennett (May 31, 2022 16:55 GMT+1)

May 31, 2022

https://mazars.eu1.adobesign.com/verifier?tx=CBJCHBCAABAAZsgRW1rzzVCPSoU75H11XJCYsFomk-1l
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Notes to the financial statements 

 
 
 

 

1 Bursary Commitments  

 
There was a total of £0 (2020: £15,908) allocated to the students of The Pilgrims' School for the following 
period that was unpaid at 31 August 2021. 
 

2 Support Costs 

 
 2021 2020 
 £  £  
   
Trustee travel expenses - - 
Bank charges 3 35 
Governance costs 1,176 1,152 

 ----------------------------------------------- ----------------------------------------------- 

 1,179 1,187 
 ==================== ==================== 

 
The Trustees received reimbursement of travel expenses totalling £nil (2020: nil). 
 

3 Governance Costs 

 
 2021 2020 
 £  £  
   
Independent examination 1,200 1,152 

 ------------------------------------------------ ------------------------------------------------ 

 1,200 1,152 
 ==================== ==================== 

   

 
 
The Trustees received no remuneration from the charity. 
 

 

4 Employment costs 

  

 The charity did not have any employees during the year (2020: nil).  
 No remuneration was paid to any trustee in the year (2020: £nil). 
 Expenses totalling £nil (2020: nil) were paid to trustees during the year in respect of travel expenses 

incurred. 
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Notes to the financial statements 

 
 
 

 

5 Investments 
 
 2021 2020 
 £ £ 
   
Market value at 1 September 2020 
Disposals 

1,053,536 
- 

1,015,517 
- 

Change in market value 133,329 38,019 
 ----------------------------------------------- ----------------------------------------------- 

Market value at 31 August 2021 1,186,865 1,053,536 
 ==================== ==================== 

 
 ----------------------------------------------- ----------------------------------------------- 

Historical cost at 31 August 2021 and 31 August 2020 674,891 674,891 
 ==================== ==================== 

 
  

  

  
 

6 Debtors 

 

 2021 2020 
 £ £ 
   
Prepayments 13,799 - 

 ----------------------------------------------- ----------------------------------------------- 

 13,799 - 
 ==================== ==================== 

   

 

7 Creditors 

 
 2021 2020 
 £ £ 
   
   
The Pilgrims’ School - 48,209 
Accruals 1,200 1,200 

 ----------------------------------------------- ----------------------------------------------- 

 1,200 49,409 
 ==================== ==================== 

   

 

8 Funds 

 
 £ 
  

Reconciliation of movements in unrealised gains on investment assets  

Unrealised gains at 1 September 2020 
Realised on disposals 

378,645 
46,000 

Net revaluation gain in the year 133,329 
 ----------------------------------------------- 

At 31 August 2021 557,974 
 ==================== 
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Notes to the financial statements 

 
 
 

 

9 Related party transactions 

 
During the year, the Trust granted bursaries totalling £43,203 (2020: £48,209) to pupils of The Pilgrims' 
School. The Director of Finance & Resources, Head and Chair of the Governing Body of The Pilgrims’ 
School are ex officio Trustees of the Trust. At the year end a balance of £0 (2020: £ 48,209) was due to 
the school. 
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Report of the trustees

The Trustees present their report and accounts for the year endecl 31 August 2020

Reference snd administrative details

Registmcd charity number. 1150659

Address'. 3 The Close, Winchester, Hampshire SO23 9LT

Ex.officio Trustees: The Very Revd C Ogle Dean of Winchester (Chab)
Mr T W Burden (tesigned 31"August 2020)
Mr W R Walker (resigned 31*October 2019)
Ms K L Dennet t (appointed 22'n July 2020)
Dr SJ Essex (appoiuted Ia September 2020)

Co-optative Tmstees: Mr J Milton

Bankers: National Westnrhister Bank pic
105 Idigh Street
Wind tester
SO23 9AW

Investment advisors: CCLA Investment Mmiagement L'united
The CBP Church of England Investnient Pund
Senator House
85 Queen Victoria Street
London
EC4V 4BT

Independent examiner: Stei&hen MIIs PCA
Messrs LLP
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Structure, governance and management

The Raymond Freke Award Fund was established by Trust Deed dated 10 February 2006 by the late Mrs
Jean Freke, and was registered as a charity on 1 February 2013.

The Trustees are nominated as the Dean of Wmchester and The Headmaster and Bursar of The Pilgrims'
School SVinchester (all ex officio) and a fourth Trustee nominated by the Choit Schools Association.

The Trustees have complied with their duty to have due regard to the Commission's public benefit
guidance when exercising powers or duties to wluch the guidance is relevant.

Objectives and activities

The Charity is established to support charitable purposes in England and TVales, and particularly the
provision of financial support to Choristers of Winchester Cathedral and Qutristers of Winchester College
who would otherwise be unable to become or remain Choristers or Quiristers by virtue of the financial
circmustances of their parents or parent.

The Trustees provide bursaries and other financial support to help meet the costs of fees at The Pilgrims'
School. The Trustees wtII also provide financial assistance to meet the costs of musical tuition and the
provision of instruments. In addition, the Trustees may provide funding to the Cathedral and College
towards maintaumig one or more Choristers or Quiristers.

Achievements and performance

During the year, bursaries totalling $48,209 (2019: f67,872) were awarded to Choristers at The Pilgrims'
SchooL

Financial Review

The attached financial statements show the current state of the finances wluch the Tmstees consider to be
sound.

During the year, the charity earned income of j'30,515 (2019: E'29,644) and made grants amounting to
$48,209 (2019: f67,872).

The Tmstees retain a level of reserves which is sufficient to cover the charity's immediate needs. At the
year end the expendable reserves ivere $1,057,165 (2019:$1,038,027).

Recruitment and appointment of trustees

The memberslup and appointment oETrustees is covered in the Trust Deed for the Raymond Freke
Award Fund. The Dean of Winchester in the capacity as Clou of Governors of The Pilgrims' School
along with the Headmaster and the Director of Finance and Resources are ex-officio trustees. The deed
stipulates that a fourth trustee is to be nominated by the Choir Schools Association. All Trustees are
appointed by resolution at the Annual General Meeting of the fund and registered accordingly with the
Charity Conumssion Eor England and Wales.
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Trustees' responslbllltles for the accounts

The Tnn;tees are responsible for prepar'uig the Trustees' Annual Report and the 6aancid statements uinccortlance wii'h npplicable law nad reguladons.

Tbe Cliaritics Act 2011 requires thc Tmstees to prepnre finnncial statements for ench Raancial year. TheTrustees must prepnre the finnncinl statements in accordance with United Kingdom Generally AcceptedAccounting Practice (Unite&i Kingdom Accounting Standards aud applicable law). The Trustees must notapprove the financial statements unless they are satisfied that they give a tron and fair view of the state of«ffnirs of die chnri ty and of the hicoming resources and npplicntioo of resources, induding the income aodexpenditure, of the charity for tlirt period. In prcpnring these fioancial statements, the Trustees are
required to.

select suitable nccounting policies and then apply them consistently;
observe the methods and principles in the Charities SQRP;
make tudgments uid accounting estimntes tltat nre reasonable and prudent, '

prepare the fmancial stntenients on the going concern basis unless it is inappropriate to presume thatthc charity will continue iu busioess.

The Trustees are responsible for keeping ndequnte nccountkig records tlirt nre sufficient to show nndexplain thc charity's transactions and disclose ivith reasonable accmacy at any time the finnncial positionof the cbnrity and enable them to ensure that the financial statetneats comply vdth the Charities Act 2011,thc Charity (Accounts and Reports) Regulations and the provisions of tbe tntst clead. They are alsorespoosible for sategunr&ling the assets of the chatity anil heace for taking reasonable steps for theprevention nnd detectioa of fraud and other nregnlnrities,

ON BEHALE Oft THE TRUSTEES

Dr SJ Essex
Ex-officio Trustee



Independent Examiner's Report to the Trustees of The
Raymond Freke Award Fund

I report on the Gnancial statements of The Raymond Freke Award Fund for the year ended 31 August
2020, which are set out on pages di to 11.

Bespeotlve responslbBltles of trustees and examiner

The charity's tnis tees arc responsible for thc preparation of the Gnancial statcmenn. The charity's rnts tees
consider that an audit is not required For this year under section 141(2) of the Chadties Act 2011 (the 2011
Act) and that an indepiuident examination is needed.

It is my responsibility to:

examine the financial statements under section 145 of the 2011 Act;

follow the procediucs laid down in the general Directions given by the Charity Commission imder
section 145(5)(b) of the 2011 Act; and

state whether matters have come to my attention.

This report, including my statement, has been prepued for and only for the charity's trustees as a body.
My ivoik has been undcrraken so that I nught state to the charity's tnistees those matters I aru required to
state to theni in ao indepenilent exanuner's relsort and for no other purpose. To the fullest extent
permitted by Iaiv, I do not accept or assume responsibility to anyone other tlln the chanty and the
chadty's rrustecs as a body For my examination work, for this report, or for the statements I have made.

Basis oy Independent examiner's report

My exanuna tion was carried out in accordance with the general Dircctious given by the Charity
Comnussion. An exanuoation incluiles s reviesv of the accounting records kept by the charity and a
comparison of the Gnancial statements presented with those records. It also includes consideration of »nynnusual items or disclosures in the accounts, anil seeking explanations from you as trustees concerningany such matters. The procedures undertaken do not pmvidc all the evidence that would be required in sn
au&lit aud consequently no opinion is given as to whether the fnumcial statements preseut a 'tme snd fairview' and the report is liniitcd to tliose matters sct out in the statement belmv.



Independent Examiner's Report to the Trustees of The
Raymond Freke Award Fund (continuedj

Independent examiner's statement

In coimection with my exanunation, wluch is complete, no matters have come to my attention wluch give
tile rcasorulble cause to believe tlat in sny nlaterial respect

~ accounting rccortls were not kept in respect of The Raymond Freke Award Fund in
secor&lance with section 130 of the 2011 Act; or

~ the financial statements do not accord with those records; or
a the financial statements do not comply with the applicable requirements concerning the Eorm

and content of financial statements set out in the Charities (Accounts and Reports)
Regulations 2008 other than any requirement tltat the financial statements give a 'true and fair'
vimv wluch is not a niatter considered as part of an independent exatuination.

I have no concerns and have come across no other matters in connecuon with the examination to which,
in mv opuuon, attenuoo should be drrnvn in order to enable a proper understanding of the financial
statemenrs to bc reached.

sy p * elt (M yys, ?Ilu1013syyy'll

Stephen Iylills FCA
lvlaxars LLP
Chartered Accountants
Marek ldouse
Sekloivn Lane
Poolc
131-115 I'VV

Date. May 28, 2021
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Prinicipal Accounting Policies

Basis of preparation

Thc financial statements have been prepared in accordance with Accounting and Reporting by Charities:
Statement of Recommentled Practice applicable to charities preparing their accounts in accordance with
rhc I'unncisl Reporting Standatd applicable in the UK and Republic of Ireland (FRS 102) (effective 1
january 2015) —(Charities SORF (FRS 102)), the Financial Reporting Standard applicable in the UI& and
ltepublic of Irclanrl (FRS 102) and the Clnriues Act 2011.

The llayniond Frel e Award Fund meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at lustorical cost of truisactions value unless otherwise stated in die
relevant accounting policlc

The principle accounting policies sre set out beloiv:

Income

Donations rde accounted for when receivable.

For legacies, entidemcnt is taken as the earlier of the date on ivhich either: the charity is aware that
probate has been granted, the estate has been finalised and notification has been made by the executor(s)
to the Trust that s distribution will be made, or when a distribution is received from the estate. Receipt of
a Icgiicy, in whole or in part, is only considered probable when the amount can be measured reliably, and
tlie chariiy has been notified of the executor. 's intention to make a distribution. Where legacies have been
notified to the charity, or the cltarity 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.

Invesuuent income, including associated income tax recoveries, is recognised wlien receivable.

Resources expended

Expeiuliturc is recognised once there is a legal or constructive obligation to iuake payment to a third
party, it is probable tlrat settlement will be required, and the amount of the obligation can be measured
reliably.

I.xpenditure, which is charged on an accruals basis, is allocated benveen:

expenditure incurred directly to the fulfilment of the chariq's objectives (clisritable acuvities)

expenditure incurred in the governance of the charity.

Grants payable are recognised in the balance sheet as a lisbiliiy once the grant has been notified to the
recipient and is unconditionaL

Funds

General funtls are iuirestricted funds which are available for, use at the disctetion of ihe Trustees in
furtherance of the general objectives of the charity and wluch have not been designated for other
pilfposes.
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Accounting Policies

Investments

Iuvesuuents are a form of basic fmancial instnuuent and are ituttally recognised at their transaction value
and subsequently at their fair value as at the balance sheet date using the closing quoted tuarket price. The
Statement of Financial Acuvities includes the net gains and losses arising on the revaluation and disposals
tluoughout the year.

Going concern

The financial statements have been prepared on the basis that the chatity is a going concern. When
determining the going concern assessment the Tnistees have considered the charity's activities, together
with factors likely to affect its future developtuent, performance and position; these are set out in the
Trustees' Report, this includes the unpact of COVID-19. The Trustees consider that there are no material
uncertainties on the charity's ability to continue its activities for the foreseeable future. The Trustees are
satisfied that the charity's assets are available and adequate to fulfil its obhgations for a period of at least
twelve months from the signing of these financial statements.

Cash at bank and in hand

Cash at bank and in hand includes cash and short term highly ltquid investments with a short mauuity of
tluee months or less from the date of acquisition or opening of the deposit or similar account.

Creditors and provisions

Creditors and provisions are recognised where the company has a present obligation resulting from a past
event that will probably result in the transfer of funds to a tlurd party and the amount due to settle the
obligation can be measmed or estimated reliably.

Financial instruments

The charity only has financial assets and liabiliues of a kind that qualify as basic financial instnunents.
Basic finanmal insuuments are initially measured at transacfions value and subsequently measured at their
settlement value.
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Statement of Financial Activities

2020 2019
Unrestricted

Note Funds Total Total

Income
Income kern genemted fimds;

Investment mcome
Bank and other interest

Total income

30,482
33

30,515

30&482

33

30,515

29/92
52

29,644

Expendtn&re on Chatitable
Activities:
Butteries to The Pilgtims' School
to specigcd students

Support costs

Total expenditure

48,209 48~9
2 1,187 1387

49396 49/96

67,872

69,132

Net ontgoing expenses before
transfers

Gains on investtucnt awets

Net movement in funds

B&dance htought for&sard

Bahmces carried forward

(18,881) (18,881) (39,488)

7 38,019 38,019

19,138 19,08

1,038,027 1,038&027

71370

31,882

1,006,145

1,057, '1 65 1,057&165 1,038,027

All amounts disclosed above rdate to continuing activities.

The accompanying accounting policies acd notes Foun ao integral pat t of these Bnancisl ststetnents,



The ttsy&nond y&roke A»sard Fend
t&lnnnolsl stets&sents for the year ended 81 Andnst 2020

Balance sheet

Plxed assets
Investtucnts

Note 2020 2020

1&053,536

2019 2019

1,015,517

Current assets

Bank and cash balances 53&038 24,910

Current liabilities
Creditors

Net current assets

Net assets

Ptnltls
Unrestticted fund

6 (49,409) (2,400)

3&629

1,057&165

1,057&165

1&057,165

22,510

1,038,027

1,038,027

1,038,027

The accounts werc approved by the Trustees on 27 May 2021.

Dr 8 J Baser
Bx-officio Tn&stre

The accorcpanyrug accoundng policies and notes foun au lntegr&d pat t of these Gnancb&l statencnts.
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Notes to the financial statements

Bursary Commitments

There was a total of f;15,908 (2019:$20,017) allocated to the students of The pilgrims' School for the
Following period that was unpaid at 3l August 2020.

Support Costs

2020 2019

Trustee travel expenses
Bruit charges
Governance costs

35
1,152

60
1,200

1,187 1,260

The Tais ress receiverl reimbursement of travel expenses totalling ~ (2019; nil).

Governance Costs

2020 2019

in el ependent exanun ation 1,152 1,200

1,152 1,200

The Trustees received no remuneration from the charity.

Employment costs

The charity did not have any employees during the year (2019; nil).
No remuneration was paid to any tnrstce in the year (2019: /nil).
Expenses roralling /'nil (2019: nil) were paid to trustees dunng the year. in respect of travel expensesincurred.



The Raymond Freke Award Fund
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Notes to the financial statements

5 Investments

2020 2019

Market value at 1 September 2019
Disposals
Change in market value

Market value at 31 August 2020

1,015,517 944,147

38,019 71,370

1,053,536 1,015,517

Historical cost at 31 August 2020 and 31 August 2019 674,891 674,891

5 Creditors

2020 2019

The Pilgrims' School
Accruals

48,209
1,200 2,400

49,409 2,400

7 Funds

Reconciliation of movements in unrealised gains on investment assets
Uurealised gains at 1 September 2019
Realtsed on dtsposals

Net revaluation gain in the year

At 31August 2020

340,626

38,019

378)645

Related party transactions

During the year, the Trust granted bursaries totalling $48,209 (2019: f67,872) to pupils of The Pilgrims'
School. The Director of Finance and Resources, Head and Chair of the Governing Body of The Pilgrims'
School are rx officio Trustees of the Trust. At the year end a balance of $48,209 (2019:g nd) russ due to
the school.
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