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Details
Status Registered
Legal form Other
Registered 1964-03-25
Register View on the Charity Commission register
Contact
Address King's School
Wrexham Road
Chester
CH4 7QL
Phone 01244 689559
Email bursar@kingschester.co.uk
Website www.kingschester.co.uk
Activities

Objects: THE PROVISION AND CONDUCT OF A DAY SCHOOL FOR BOYS AND GIRLS KNOWN AS
THEKING’S SCHOOL IN OR NEAR CHESTER IN CONNECTION WITH THE CATHEDRAL CHURCH
ATCHESTER; AND/ORTHE ESTABLISHMENT, MAINTENANCE AND OPERATION OF ANY OTHER
SCHOOL OF BOYSAND/OR GIRLS ANYWHERE IN ENGLAND AND WALES, IN EACH CASE DIRECTLY
OR THROUGH ANYCOMPANY, PARTNERSHIP OR CORPORATE STRUCTURE; AND/ORTHE
ADVANCEMENT OF EDUCATION FOR YOUNG PEOPLE BY THE PROVISION OF ANCILLARYOR
INCIDENTAL ACTIVITIES FOR THE BENEFIT OF THE COMMUNITY IN OR NEAR CHESTER
(AND/ORANYWHERE ELSE IN ENGLAND AND WALES).

Activities: The principal activity of the charity is that of an independent day school providing education for 4
to 18 year olds.

Classification

* How: Makes Grants To Individuals, Provides Human Resources, Provides Buildings/facilities/open Space
* What: Education/training, Amateur Sport, Recreation

* Who: Children/young People
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Geography

* Cheshire East

* Cheshire West & Chester

Finances
Period end Income Expenditure Assets Employees
2025-08-31 £17,787,000 £16,613,000 £26,715,000 244
2024-08-31 £17,508,000 £16,088,000 £25,185,000 241
2023-08-31 £16,372,000 £14,722,000 £23,267,000 233
2022-08-31 £14,906,000 £13,827,000 £21,700,000 236
2021-08-31 £14,345,000 £13,100,000 £20,647,000 232
2020-08-31 £18,774,000 £17,760,000 £18,717,000 227
Trustees
Name Role Appointed
Sandra Verity Chair 2018-09-28
Andrew Bartley 2020-06-26
Andrew Bentley 2020-11-27
Anton Sullivan 2026-03-24
Charlotte Joy Gillies 2020-11-27
Deborah Leonard 2021-06-25
Dr Sunanda Roy Mahapatra 2025-09-01
Jamie lan Christon 2025-01-01
Janet Helen Myers 2025-09-01
John Ebo 2020-06-26
Katie Mason 2026-03-11
Madeleine Maria Troy 2022-09-28
Michael Sayer 2023-09-01
Nicola Dowling 2023-09-01
The Very Reverend Dr Timothy Richard Stratford 2019-06-28
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Linked charities

* KING'S SCHOOL BURSARY TRUST FUND (525934-1)

* LEONARD SMITH PRIZE FOR CLASSICS (525934-2)

* T SARL-WILLIAMS PRIZE FOR ORCHESTRAL PLAYING (525934-3)
* BENE HEHARIM LIBRARY FUND (525934-4)

* HOWE MEMORIAL PRIZE FOR PROGRESS (525934-5)

* WARD JONES MEMORIAL PRIZE FOR MUSIC (525934-6)

* LESTER SMITH FUND (525934-7)
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT
FOR THE YEAR ENDED 31 AUGUST 2025

The Charity and Group present their annual report together with the audited financial statements of the Charity
also referred to as "the School" and the "Group" for the year 1 September 2024 to 31 August 2025. The
Governors confirm that the Annual report and financial statements of the Charity comply with the current
statutory requirements, the requirements of the Charity's governing document and the provisions of the
Statement of Recommended Practice (SORP) applicable to charities preparing their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1 January
2019).

Objectives and activities
a. Policies and objectives

The King’s School, which is the oldest independent school in Chester, was founded by Henry VIl in 1541 and for
over four hundred years the school occupied buildings adjacent to the Cathedral. The school moved to a new
site on the Wrexham Road in 1960. The site has continually developed since then with a Junior and Infant
School and in recent years a 10-year masterplan that has included a new sports hall, sixth form centre, pastoral
and medical building, new sports facilities, and a complete programme of refurbishment of classrooms and
science rooms. The school maintains strong links with Chester Cathedral.

The King's School is for pupils of high academic ability and comprises the Senior School (ages 11-18), the Junior
School (ages 7-11) and the Infant School, Willow Lodge (ages 4-7). We seek to develop this ability in each pupil
to his or her full potential with excellent teaching, supported by extensive sporting and extra-curricular activities.
Further information about the school can be found on our website: www.kingschester.co.uk

The Charity also has permanent endowed and unendowed trust funds held for special purposes in connection
with the development of the school’s facilities and for bursaries, prizes and other educational purposes.

In setting objectives and planning for activities, the Governors have given due consideration to general guidance
published by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running a
charity (PB2)".

b. Strategies for achieving objectives

Aim

The school's aim is to provide an outstanding independent education, through superb academic tuition and
through giving the opportunities to develop wider sporting, artistic and social skills to all its pupils. The school
nurtures spiritual growth and provides an environment where each pupil can develop and fulfil his or her
potential, helping build self-confidence and a desire to serve the wider community.

Vision

To be one of the country’s leading academic day schools that equips students with the skills, courage and

character to flourish in a constantly changing world, carrying with them a lifelong love of learning, commitment to
service and the enduring spirit of King's throughout their lives.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)
Core Values

In caring about excellence and each other, and in promoting enjoyment and happiness through fulfilment, the
members of the King’s community believe in our three core values:

Aspire - We want all our students to aspire to be the very best versions of themselves. This relates to both their
academic achievement, where we want them to attain their ‘sustainable best’ and just as importantly to their
personal development as unique individuals. Excellent qualifications remain important, but the nurture of
attributes such as resilience, adaptability, emotional intelligence and curiosity are arguably even more significant
in today’s world.

Respect - We want our students to have respect for themselves and others in the school community, particularly
their fellow students. We believe that allowing young people to be comfortable in their own skin, as well as
respectful of difference in others with regard to diversity, are both essential. We also want our students to
respect their surroundings in terms of the school itself, where they live outside school and with due regard to the
global environment.

Collaborate - We want our students to collaborate effectively so that they can achieve more than they would on
their own and learn how to work effectively with others. We also want to collaborate positively as part of the
broader school community and in doing so contribute to a higher purpose than simply advancing themselves.
Human collaboration is only going to become more relevant in the years ahead.

Strategic Plan

The current strategic plan for the school has eight key objectives:

. Every pupil known, valued and cared for: developing pastoral care with the new house system with a
renewed focus on student well-being

. Great place to work: for staff in all sections of the school, both teaching and support

. Great learning, future-orientated: optimising teaching and learning across the school and developing the
curriculum

. Opportunities for all: ensuring the provision of extra-curricular activities for all students across the school

. A full co-educational school: maximising student numbers on the current site with a target of 40% girls

. At the heart of the community: developing closer and collaborative links with parents, Chester schools and
other institutions in the area

. Widening access: ensuring the recruitment of the brightest students from our catchment area, including
the increased provision of bursaries

. Revitalising the site: delivering the principles of the ten-year masterplan to redevelop the school
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)

c. Activities undertaken to achieve objectives

A new strategic plan 2025-2030, which the Governors have been working on throughout the reporting period, will
now have six strategic objectives and reflects the changing landscape of education at The King's School:

Academic Excellence. We are fully committed to providing an engaging and enriching academic experience for
all our students that will allow them to attain their sustainable best. This will be achieved by consistent excellence
in teaching and learning, innovative use of digital technologies and the development of curriculum pathways to
ensure all students can achieve positive value-added outcomes.

Character for the Future. We will ensure that all students are looked after and valued by outstanding pastoral
care and involved in our extensive co-curricular programme. This, with their academic achievement and an
outstanding futures programme, will develop them with the skills and knowledge required to flourish in a rapidly
changing world: resilience, adaptability curiosity and collaboration.

Sustainability and Growth. We will manage resources prudently to maintain affordability and accessibility,
whilst preserving educational excellence, thereby securing the school’s long term financial health. We will wisely
explore diversification opportunities to strengthen the school. Further site development will be approached
judiciously and sustainably.

One Family, Four Schools. We will ensure continuity and coherence across the four sections of the school,
each of which will retain age-appropriate distinctiveness, united by a whole school ethos and values. We will look
to foster strong parental engagement, smooth transitions, and student excitement as they progress through each
stage.

Staff Valued and Excelling. We are committed to attracting the highest quality staff and valuing them as
individuals whilst promoting well-being and professional growth. Leadership at all levels, with the support of
coaching and appropriate technology, will encourage a culture of continuous review and improvement for the
benefit of all staff and students.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)

Community Strength. We will look to develop our partnership links to broader communities at all scales, for the
purpose of mutual benefit. Central to this will be our continued involvement with the development of Chester
Schools Together, which alongside other areas of innovation will allow us to share best practice as a national
beacon of excellence, nationally and internationally.

ACTIVITIES UNDERTAKEN TO ACHIEVE OBJECTIVES
Awards

Sunday Times Parent Power Guide. We are delighted to announce that The King's School Chester has been
named the top performing co-educational school in the North West in this year's Sunday Times Parent Power
Guide.

The guide, which was been published on 5th December 2025, based the ranking on national A-level, GCSE and
IB outcomes from summer 2025

Our incredible results last summer — 84% 9-7 grades at GCSE and 60% of A-level grades at A*-A — have
propelled the school an impressive 50 places in the national rankings; now firmly within the top 100, we are
proud to be recognised as the 79th best independent secondary school in the country.

Highlights from the guide include:

A rise of 50 places nationally

Top co-educational school in the North West and North East

Ranked 79th nationally — one of only three North West schools to feature in the top 80
Highest ratio of A*/A grades for A levels in Cheshire (60%)

ISl Inspection. The King's School Chester is celebrating an outstanding report from the Independent Schools
Inspectorate (ISI), including the rare accolade of being given a ‘significant strength’ for the co-curricular life of the
school.

The awarding of a ‘significant strength’ is a notable honour, bestowed on only 20% of independent schools
nationally, with even fewer receiving it specifically for the quality and breadth of their co-curricular programme.

Mr Hartley said: “We understand the difference that an exceptional co-curricular programme can make in terms
of nurturing intellectual curiosity, creativity, and a lifelong love of learning.

“Pupils at King's embrace opportunities that contribute so richly to their confidence, well-being, and character
development, from our youngest learners in Willow Lodge right through to Sixth Form.

“So often, those crucial skills of collaboration, leadership, and resilience are developed both in and out of the
classroom. | am proud that our commitment to the developing the whole child has been recognised by
inspectors.”

The school’s co-curricular provision is exceptionally broad, including sports, drama, art, music, CCF, academic
scholarship, subject-related clubs, and much more, ensuring that every pupil can explore their interests and
talents.

King’s met all the exacting standards of the new ISI framework, reflecting a commitment to the highest standards
of educational excellence, pupil well-being and character-led education across the school.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)

AGBIS School of the Year. The Association of Governing Bodies of Independent Schools (AGBIS) named The
King's School Chester as their School of the Year.

The prestigious accolade was awarded by Chief Executive of AGBIS, Richard Harman, who praised the school's
governing body for their commitment, strategic focus and positive working relationships.

Academic Achievements at GCSE and A-Level

The King’s School Chester is celebrating a truly historic year of GCSE results, achieving the highest percentage
of top grades since current records began.

A remarkable 85% of all grades were at grade 9-7 (A/A* equivalent) which represents the strongest performance
in 16 years. Overall, the results set new benchmarks for academic excellence with 38% of all grades awarded at
grade 9 and 66% of all grades at grade 9/8.

This followed a truly exceptional year of A Level results, with students achieving remarkable grades across a
broad range of subjects. Delighted students achieved the best results in three years and the highest percentage
of A* grades since pre-pandemic grading, marking a triumphant end to their time at King's.

Overall, 25% of all grades were A*, with 60% graded A/A* and an impressive 85% graded A*~B. These results
will see them progress to some of the UK’'s most competitive courses and universities.

GCSEs:

. 38% -9

. 66% —9/8

. 84% — 9-7
. 96% — 9-6
A Levels:

. 25% — A*

. 60% — A*/A
. 85% — A*/B
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)

Other Achievements

Students continued to excel in both academic and co-curricular outcomes. Recent highlights include:

Sixth Form Mathematical Olympiad success

Four regional titles for girls' hockey team

North of England titles retained by boys' hockey teams

King's named as one of UK’s top cricketing schools by The Cricketer, the world's oldest and best-selling
cricket magazine

150 pupils from Thirds, Fourths and Fifths took part in the UK Mathematical Trust (UKMT) Intermediate
Maths Challenge. 12 pupils achieved a gold certificate, 26 achieved silver and 43 achieved bronze

14 budding engineers from Shells travelled to the North West regional finals of the F1 in Schools
competition at the University of Bolton

U11 hockey team who have been crowned the 2025 Hockey North West champions.

A Fourth Year pupil took part in an international writing competition and was awarded third place in the Ink
of Ages Fiction Prize organised by World History Encyclopedia

The U16s boys’ squad clinched the school's second national hockey title of the season

A Sixth Form student was offered a full scholarship to study Tuba at the Guildhall School of Music and
Drama in London

Five Removes pupils travelled to London to take on 24 schools from around the country in the grand final
of this year's National Reading Champions Quiz

In addition, the number of King's pupils representing regional, national and international teams has continued to
be strong, in particular in the following sports:

Hockey
Rowing
Football
Netball
Athletics
Golf
Karting
Cricket
Swimming
Dressage
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)

School Development

The school continued its programme of development for both staff and our pupils, both current and future, with
the following projects:

. Continued Professional Development for all teaching staff across the three schools.

. Continued development and implementation of the ‘Learning to Learn’ programme to develop more
effective and sustainable study skills throughout the school.

. Continued whole school curriculum review.

. Implementation and embedding of a new Senior School reporting system.

. New IT systems added for well-being of students, safeguarding and training, school visits and parental pay
portals.

. The refurbishment of the Art Department.

. Upgrade works to the swimming pool including ventilation and decoration.

. Continued improvements to the Boathouse, including showers and gym.

. A continued redevelopment of classrooms throughout the Senior and Junior Schools.

. The continued car park improvement programme.

. A programme of maintenance including roofing and guttering across the site.

d. Public Benefit

The King's School educated an average of 1,134 pupils during the reporting period from the ages of 4-18 at no
cost to the UK Treasury. Despite the additional pressures placed on the school's finances during the reporting
period including increased National Insurance costs, the loss of Business Rates Relief, and allocating funds to
subsidise the VAT burden added to the cost of school fees, the Governors limited the increase to fees to match
inflation.

Bursaries
During the reporting period, the bursary programme educated a total of 63 means-tested pupils in the senior

school, the majority of which were awarded bursaries of over 75%. The total cost to the school of these
bursaries was £1,258,786 equating to 7.3% of gross fee income.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)
Hiring of Facilities

The following organisations from the local area have regularly benefitted from using the school's grounds and
facilities:

Boughton Bells Netball Club

British Rowing Limited

Broughton United Football Club
Bryanston School Rowing Club
BSL - Deaf and Sensory Network
Castle Square Cutters Cricket Club
County Cricket Officers Club
Chester Bach Singers

Chester Boughton Hall Cricket Club
Chester Gang Show

Chester Hockey Club

Chester Netball Club

Chris Brett Football Group
Christleton Cricket Club

Deeside Ramblers Hockey Club
House of Dance

Innholders Cooks and Victuallers Company
Jamie's Cricket Academy

Karl Rosedale Football Group
Kings Active Foundation

Mad Science Northwest
Marylebone Cricket Club

Outlaws Cricket Club

Pickle fit - pickle ball

Pop Vox Choir

Rex rowing Boat Club

Saltney Town Football Club

Sisters in Sport Netball Club

SNW Karate

Saint Werburgh Parish Choir

St Edwards School Rowing

The Swim School

Tarvin AFC ladies’ football

Tarvin AFC under 16

University College London Boat Club
Upton Juniors football club boys
Upton Juniors football club girls
Upton YC FC seniors

Vicars Cross Dynamos Football Club
Welsh Rowing

West Chesire Cricket Club
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)
Chester Schools Together

We are very proud to be part of an award-winning Independent State School Partnership (ISSP) between The
King's School and all the state secondary schools in the city called Chester Schools Together. (Chester Schools
Together - Chester Schools Together).

Originally established in 2018 with two state schools, we have now grown to six state partnership schools.

In 2021, we secured £444,216 of funding from The Westminster Foundation. This funding is used to pay a
Chester Schools Together Staff Representative in each school and cover project costs, including transport and
specialist resources. The King's School does not claim any money for a School Rep and donates £10,000 a year
to partnership activities, as well as the Director of Marketing, Communications and Partnerships’ time.

All projects are based on an identified ‘mutual need’ between all schools, including King's, which are agreed by a
Headteacher Strategy Group, with student voice at the heart of all decisions.

These ‘mutual needs' have included careers, climate change action, engagement in STEM and specialist
university guidance.

Vision of Chester Schools Together:
Working in equal partnership to provide a range of educational and cultural opportunities for pupils across the

Chester community and to facilitate the professional and personal development of staff
Partners in the Chester Schools Together work together to:

. Provide a diverse programme of opportunities for interested and committed young people, regardless of
their social or economic background

. Widen the educational and cultural horizons of all participants

. Engender a spirit of commitment, collaboration and confidence amongst pupils

. Provide stimulating professional development for staff and promote mutual respect across the different
schools

. Foster a sense of belonging and pride in the city of Chester

. Encourage links with other city institutions for the education and benefit of all

Events from Sept 2024-August 2025 included:

. Oxbridge Preparation Evening

Mock Interview — Medics

Saturday Masterclasses - Scalextric4Schools

Vets, Medics, Dentist Uni Application Event

Learn to Row Programme — weekly, ongoing sessions for all schools

¢ EDI Conference

. Carnegie Award Shadowing Group
. Lifeguards Qualification Course

. Drama showcase
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Objectives and activities (continued)
Fundraising by Pupils:

We believe engagement with the local community should be part of every King's student’s education and we are
increasing the spread of activities through our enrichment programme. This includes:

. Sixth Form students volunteered at a local primary school throughout the academic year
. Litter-picking around Chester as part of Biodiversity
. Sixth Form students visited Grosvenor Manor Care Home

In 2025, the school raised a total of £12,919 for charitable causes.

FINANCIAL REPORT

The school recorded a operational surplus of £1,198k (Group: £1,174k) for the reporting period, compared with a
operational surplus of £1,373k (Group: £1,420k) in the 2023/24 financial year. The lower surplus is primarily
attributable to reduced pupil numbers following an increase in school fees arising from the introduction of VAT.
In response, the school implemented a number of cost-saving initiatives to ensure it continued to achieve a
minimum surplus of 5%, compared with an 8% surplus in the previous year.

Surplus projections for the next two years remain volatile and unpredictable. Pupil numbers for the 2025/26
academic year are at a record high of 1,170, with projected numbers for 2026/27 expected to be 1,140. The
school has remained agile in responding to this volatility and has already implemented a successful voluntary
redundancy programme in anticipation of the lower pupil numbers projected for 2026/27. Governors remain
firmly committed to ensuring the school’'s ongoing financial stability, continued development, and attractiveness
to parents, while doing everything possible to keep fees affordable.

Total pupil numbers starting the school in September 2025 were 1,170, representing a significant increase from
1,134 in September 2024. The school will continue to work proactively to improve future pupil numbers and,
where necessary, adjust staffing levels to reflect changes in demand.

Charitable activity expenditure during the year was well controlled and subject to regular scrutiny by the
Governors.

King's Space Ltd has continued to trade in support of the school. This wholly owned subsidiary manages the
hire of the school’'s premises outside of school hours, with any profits generated being Gift Aided back to the
school.

Going Concern
After making appropriate enquiries, the Governors have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt

the going concern basis in preparing the financial statements. Further details regarding the adoption of the going
concern basis can be found in the accounting policies.

a. Reserves policy

The Governors recognise the need to hold minimum reserves, and this is currently set at an ambitious amount of
£3M, equivalent level to one term’s worth of costs.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

b. Investments policy

The Governors' investment powers are determined by the Scheme of Government dated 13th June 1988
(updated in 2022), which permits investment in trust for ‘The School' of sums not needed for immediate working
purposes, madified in the case of The King's School Bursary Trust Fund (KSBTF) to permit, amongst other
things, investment in any stock, funds or securities authorised by law for the investment of trust funds.

The Governors' policy is to maximise the overall return on investments having regard to the need for a flow of
income to meet the school's requirements for funding a number of bursary awards. In order to achieve this
performance, the Governors and the trustees of the KSBTF have appointed an Investment Manager.

The performance of the Investment Manager is monitored under the terms of a Statement of Investment
Principles to which the Manager is required to adhere. The investment objectives are to preserve the long-term
value of the funds in real terms and to maintain an appropriate level of income in real terms. The achievements
of the Manager are measured against appropriate benchmarks in respect of equities, gilts and total return. The
Governors and trustees meet with the Investment Manager at least once each year and receive quarterly
reports.

Investments in a range of company stocks, gilt-edged securities and unitised funds, are held in the name of the
Investment Manager's nominee company.

Investment Performance

The trustees of The King's School Bursary Trust Fund adopted a discretionary management route with the
school's investment advisers in September 2005. The trustees of The Lester Smith Bursary Fund and The
King's School Prize Fund adopted the same route in August 2008.

The investment figures for three trust funds have all increased over the period, but at a lower rate than the
previous year. The King's School Bursary Trust Fund returns have risen by 13.55%, The Prize Fund by 11.78%
and following two years of negative returns The Lester Smith Fund returns have risen by 12.84%. The five-year
returns have also increased.

Total Return — measured against a bespoke benchmark in the period to date are as follows:

Fund 1 Year % Return 5 Year % Return
The Kings School Bursary Trust Fund 5.87 32.40
The Kings School Lester Smith Fund 7.40 33.47
The Kings School Prize Fund 7.79 33.25
FTSE All Share 13.64 80.50
FT Government All Stocks Index -1.87 -25.19
Bespoke Benchmark 9.23 46.60
Net Peer Group Index 5.56 32.97
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Short-term Fee in Advance Scheme

The school has established a short-term investment fund to manage the increased uptake of the Fees in
Advance Scheme. The fund was established in 2024 and will operate for a maximum period of five years.
Funds are drawn down on a termly basis as school fees become payable.

The fund was created to ensure the secure management of larger cash balances that exceed the UK
Government’s £85,000 deposit protection limit for financial institutions. To minimise risk, the funds are invested
solely in UK Government Bonds and Treasury Bills.

Any investment returns generated are used to offset the impact of the partial VAT exemption applied by HMIRC
to fees paid in advance, as well as to mitigate the shortfall between the VAT the school can reclaim and the 5%
VAT discount passed on to parents through the scheme.

Consolidated Accounts

The consolidated accounts, which includes King's Space and investments, show that at the end of the period the
Charity held unrestricted funds of £21,991k (2024 £20,527k). Free reserves (after accounting for long term bank
borrowings and pension assets) at the end of the year were £443k (2024 -£39k). After two consecutive years of
the free reserve being a negative figure due to the amount of investment in capital projects, the figure has now
become a positive result once more as the long-term bank loan comes to an end.

In the coming years, it is a key objective to increase the funds maintained, in particular, by The King's School
Bursary Trust Fund in order to support more families who need assistance with fees. The school is generating
additional reserves on an ongoing basis to fund new developments at the school which will further improve the
offer for our pupils and the wider community.

In respect of the Charity’'s defined benefit scheme for support staff, the valuation at this year-end continues to
show a surplus. The Governors believe that this notional funding calculation has no material effect on the
Charity’s short-term cash flow and that in the longer term its effects are sustainable out of future income. For
this reason, it is considered that it should be disregarded for Reserves Policy purposes.

Fundraising for the Bursary Trust Fund

The school has an in-house Development team responsible for all fundraising activities. No member of this team
has been subject to an undertaking to be bound by any voluntary scheme for regulating fundraising, or any
voluntary standard of fundraising, in respect of activities on behalf of the school.

In order to protect vulnerable people and other members of the public from unreasonably intrusive or persistent
fundraising, the school's fundraising activities are overseen by the King's Leadership team and board of
Governors. No complaints have been received by the school regarding fundraising activities.

c. Principal risks and uncertainties

The Governors, together with the King's Leadership Team, are responsible for managing the risks faced by the
Charity. They identify potential risks, assess their impact, and put in place appropriate controls to minimise the
effect of significant risks. A formal review of risks is conducted on an ongoing basis and at least once a year,
with a comprehensive Risk Register maintained by both the school and the Board of Governors.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

d. Financial risk management objectives and policies

The Governors have assessed the major risks to which the Group and the Charity are exposed, in particular
those related to the operations and finances of the Group and the Charity, and are satisfied that systems and
procedures are in place to mitigate exposure to the major risks. The key controls used by the school include:

* Formal agendas for all Committee and Board activity,

» Detailed terms of reference for all Committees,

« Comprehensive strategic planning, budgeting and management accounting,
« Established organisational structure and lines of reporting,

 Formal written policies,

* Clear authorisation and approval levels,

» Safeguarding procedures as required by law for the protection of children,

» Engagement of external, expert audits of finance and health and safety.

The school has continued to keep fee increases as low as possible to maintain affordability for parents. The
Governors continually review the ten-year financial plan to ensure that the school continues to develop, despite
the additional pressures on the school's finances.

e. Principal funding

The principal funding for the school is through the charge of school fees which are reviewed each year by the
Board of Governors and carefully considered to be balanced against continuing to achieve academic excellence,
sporting and extracurricular activities and continued development and to be affordable to the maximum amount
of parents.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Structure, governance and management

a. Constitution

The King's School, Chester is a registered charity, number 525934, and is constituted under a Trust deed.
b. Methods of appointment or election of Governors

The management of the Group and the Charity is the responsibility of the Governors who are elected and co
opted under the terms of the Trust deed.

The Board having adopted fixed terms of Office for Governors and the Chair of the Board, seeks via the
Governance Committee, to refresh itself on an ongoing basis with new Governors being nominated to the Board
following a set induction process. This involves an interview process with members of the Governance
Committee, the Chair of the Board, the Headmaster and the Director of Finance and Operations prior to the
nomination being approved by the full Board at a subsequent meeting, notice of which is given in advance to all
Governors.

Nominations can be received from any source but mainly come from existing Governors and those organisations
having nomination rights to the Board. Appointments are made based on eligibility, personal competence and
specialist skills that will complement the skills of the existing Governors.

The Board undertakes regular audits of its skills in order to ensure that its members possess the skills
considered necessary for the successful running of the school in the current era. The Board will also undergo an
external audit by the Association of Governing Bodies of Independent Schools (AGBIS) every three years.

All new Governors receive an Induction Pack, including the school's up-to-date Constitution; a list of current
Governors and school staff;, the most recent accounts of the School; the most recent inspection report; the
school's strategic and business plans; the school's budget for the relevant financial period; the school’s
Governance Manual and a full list of all the school's policies (on website); the Charity Commission publication
CC3 'the Essential Trustee’; the school's key risk assessment documentation; the minutes of the last three
meetings of the Governors and related papers. These new Governors are then personally briefed by the Clerk to
the Governors. New Governors are invited to join the most appropriate committees according to their specialist
skills. All Governors are trained in Child Protection and Safeguarding and attend training seminars as and when
required.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Structure, governance and management (continued)

c. Organisational structure and decision-making policies

The Governors, as the trustees, are legally responsible for the overall management and control of the school and
meet four times a year, with one meeting being solely dedicated to The Protection and Safeguarding of Children.
Further meetings take place a minimum of once per term as the following committees:

. Finance and General Purpose Committee

. The Education Committee

. The Risk and Compliance Committee

. The Governance Committee

. The Partnerships and Bursaries Committee

The Board appoints a head who is responsible for the overall leadership, management and day to day running of
the school and is supported by the King's Leadership Teams and Senior Leadership Team and middle leaders.

The Headmaster and the Bursar/Clerk to the Governing Board attend meetings of all the Governors' sub
committees and working groups. The Headmaster also attends meetings of the Senior Leadership Team and
heads of academic departments, which deal with relevant and necessary operational matters.

d. Pay policy for key management personnel

Salaries for key management personnel are reviewed and set on an annual basis by the Remuneration
Committee. In undertaking this review the committee utilise independent benchmark data from a variety of
sources (AGBIS, HMC, Baines and Cutler, Turning Point) in addition to performance assessments of the key
management personnel.

e. Relationships within the sector

The school actively supports the highest standards of education through networking with other schools and
maintaining excellent relationships within the educational sector. The Headmaster is an elected member of the
Headmasters and Headmistresses Conference (HMC) and its Membership Committee. The school is a member
of the national HMC network Leading Academic Day Schools, the Bursar is a member of the Independent School
Bursars Association, a Fellow of the Institute of Leadership and Management and a Member of the City and
Guilds Institute. The Head of Willow Lodge and the Junior School is a member of the regional networking group
AJIS (the Association of Junior Independent Schools). Close links are maintained with the Cathedral at Chester.

f. Governors' indemnities

The Governors are protected by a ‘Management Liability Protection for the Education Sector’ insurance policy
that is underwritten by AXA Insurance.

Plans for future periods

With the current economic conditions, the school will need to continue with its cost-saving measures to ensure
that future fee increases are kept to a minimum to support parents who have been significantly impacted by VAT
being added to their school fees. The school has put a hold on future major projects for the foreseeable future,
but will continue with smaller-scale improvements to the school site.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Disclosure of information to auditors

Each of the persons who are Governors at the time when this Governors' report is approved has confirmed that:

o so far as that Governor is aware, there is no relevant audit information of which the charitable group's
auditors are unaware, and

o that Governor has taken all the steps that ought to have been taken as a Governor in order to be aware of
any relevant audit information and to establish that the charitable group's auditors are aware of that
information

Auditors

The auditors, WR Partners, have indicated their willingness to continue in office. The designated Governors will
propose a motion reappointing the auditors at a meeting of the Governors.

Approved by order of the members of the board of Governors and signed on their behalf by:

®

Mrs S Verity Mr A Bentley
Chair of Governors Chair of the Finance and General Purpose
Committee

Date: &0)3’&6
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THE KING'S SCHOOL, CHESTER

STATEMENT OF GOVERNORS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 AUGUST 2025

The Governors are responsible for preparing the Governors' report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in England & Wales requires the Governors to prepare financial statements for
each financial which give a true and fair view of the state of affairs of the Group and the Charity and of their
incoming resources and application of resources, including their income and expenditure, for that period. In
preparing these financial statements, the Governors are required to:

o select suitable accounting policies and then apply them consistently;

o observe the methods and principles of the Charities SORP (FRS 102);

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

. state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material
departures disclosed and explained in the financial statements;

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in business.

The Governors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Group and the Charity's transactions and disclose with reasonable accuracy at any time the financial position
of the Group and the Charity and enable them to ensure that the financial statements comply with the Charities
Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the Trust deed. They are
also responsible for safeguarding the assets of the Group and the Charity and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

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

The Governors who were in office on the date of approval of these financial statements have confirmed as far as
they are aware that there is no relevant audit information of which the auditor is unaware. Each of the Governors
has confirmed that he/she has taken all of the steps that he/she ought to have taken as Governors in order to
make themselves aware of any relevant audit information and to establish that it has been communicated to the
auditor,
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THE KING'S SCHOOL, CHESTER

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE KING'S SCHOOL, CHESTER

Opinion

We have audited the financial statements of The King's School, Chester (the 'parent charity') and its subsidiaries
(the 'group’) for the year ended 31 August 2025 which comprise the Consolidated statement of financial
activities, the Consolidated balance sheet, the Charity balance sheet, the Consolidated statement of cash flows
and the related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic
of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of Recommended
Practice issued on 1 April 2005 which is referred to in the extant regulations but has been withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

° give a true and fair view of the state of the Group's and of the parent charity's affairs as at 31 August 2025
and of the Group's incoming resources and application of resources, including its income and expenditure
for the year then ended,;

° have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
° have been prepared in accordance with the requirements of the Charities Act 2011.

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 Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard, and we have fulfiled 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.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent 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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THE KING'S SCHOOL, CHESTER

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE KING'S SCHOOL, CHESTER
(CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financial statements
and our Auditors' report thereon. The Governors are responsible for the other information contained within 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.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

o the information given in the Governors' report is inconsistent in any material respect with the financial
statements; or

o the parent Charity has not kept sufficient accounting records; or

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

° we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Governors' responsibilities statement, the Governors are responsible for the
preparation of the financial statements which 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.

In preparing the financial statements, the Governors are responsible for assessing the Group's and the parent
charity's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Governors either intend to liquidate the Group or the
parent charity or to cease operations, or have no realistic alternative but to do so.
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THE KING'S SCHOOL, CHESTER

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE KING'S SCHOOL, CHESTER
(CONTINUED)

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under section 151 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

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

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

* We reviewed the susceptibility of the charity's financial statements to material misstatement and identified the
principal risks, implementing a series of testing procedures to provide us with sufficient comfort to issue our
opinion.

* We reviewed the charity's regulatory environment to ensure we could conclude that it had acted in accordance
with the framework relevant to the Charity and its environment and identify any instances of non-compliance.

* We also assessed the charity's internal control procedures to ensure we could appropriately scrutinise these
controls and establish whether our understanding of the control environment was sufficient to supplement our
additional testing procedures.

» The engagement team consisted of a team that the engagement partner believes is equipped with the relevant
level of technical and charity awareness to carry out our work to the required standard.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

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
Auditors' report.
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THE KING'S SCHOOL, CHESTER

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE KING'S SCHOOL, CHESTER
(CONTINUED)

Use of our report

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

il ParbneA

WR Partners

Chartered Accountants
Statutory Auditors

Belmont House
Shrewsbury Business Park
Shrewsbury

Shropshire

SY26LG

Date: 23 March 2026

WR Partners are eligible to act as auditors in terms of section 1212 of the Companies Act 2006.
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THE KING'S SCHOOL, CHESTER

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 AUGUST 2025

Endowment Restricted Unrestricted Total Total
funds funds funds funds funds
2025 2025 2025 2025 2024
Note £000 £000 £000 £000 £000
Income and
endowments from:
Donations and legacies 4 - 20 213 233 324
Charitable activities 5 - - 16,975 16,975 16,683
Other trading activities 7 - - 139 139 147
Investments 8 - 126 115 241 282
Other income 9 - - 199 199 72
Total income and
endowments - 146 17,641 17,787 17,508
Expenditure on:
Raising funds 10,11 - 27 103 131 114
Charitable activities - 215 16,268 16,483 15,974
Total expenditure - 242 16,371 16,613 16,088
Net
(expenditure)/income
before net gains on
investments - (96) 1,270 1,174 1,420
Net gains on
investments - 163 - 163 412
Net movement in
funds before other
recognised
gains/(losses) - 67 1,270 1,337 1,832
Actuarial gains on
defined benefit pension
schemes 29 - - 194 194 84
Net movement in
funds - 67 1,464 1,531 1,916
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THE KING'S SCHOOL, CHESTER

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

Endowment Restricted Unrestricted Total Total
funds funds funds funds funds
2025 2025 2025 2025 2024
Note £000 £000 £000 £000 £000
Reconciliation of
funds:
Total funds brought
forward 238 4,420 20,527 25,185 23,267
Net movement in funds - 67 1,464 1,531 1,916
Total funds carried
forward 238 4,487 21,991 26,716 25,183

The Consolidated Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 32 to 60 form part of these financial statements.
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THE KING'S SCHOOL, CHESTER

CONSOLIDATED BALANCE SHEET
AS AT 31 AUGUST 2025

2025
Note £000
Fixed assets
Tangible assets 16 20,023
Investments 17 4,443
24,466
Current assets
Stocks 18 10
Debtors 19 5,432
Investments 20 7,341
Cash at bank and in hand 4,710
17,493
Current liabilities
Creditors: amounts falling due within one
year 21 (12,131)
Net current assets 5,362
Total assets less current liabilities 29,828
Creditors: amounts falling due after more
than one year 22 (4,725)
Net assets excluding pension asset 25,103
Defined benefit pension scheme asset 29 1,612
Total net assets 26,715

16
3,020
11,915
4,267

19,218

(11,767)

2024
£000

19,857
4,169

24,026

7,451

31,477

(7,652)

23,825
1,360

25,185
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THE KING'S SCHOOL, CHESTER

CONSOLIDATED BALANCE SHEET (CONTINUED)

AS AT 31 AUGUST 2025

Note
Charity funds
Endowment funds 23
Restricted funds 23
Unrestricted funds
Unrestricted funds excluding pension asset 23 20,379
Pension reserve 23 1,612
Total unrestricted funds 23

Total funds

2025
£000

238
4,486

21,991

26,715

2024
£000

238
4,420

19,167
1,360

20,527

25,185

The financial statements were approved and authorised for issue by the Governors and signed on their behalf

D=

S Verity A Bentley
Governor Governor

Date: Yo lfb‘]&(o

The notes on pages 32 to 60 form part of these financial statements.

e
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THE KING'S SCHOOL, CHESTER

CHARITY BALANCE SHEET
AS AT 31 AUGUST 2025

Fixed assets

Tangible assets
Investments

Current assets

Stocks

Debtors

Investments

Cash at bank and in hand

Current liabilities

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more

than one year

Net assets excluding pension asset

Defined benefit pension scheme asset

Total net assets

2025
Note £000
16 20,023
17 4,493
24,516
18 10
19 5,410
20 7,341
4,521
17,282
21 (12,037)
5,245
29,761
22 (4,725)
25,036
29 1,612
26,648

16
2,990
11,915
4,084

19,005

(11,694)

2024
£000

19,857
4,219

24,076

7,311

31,387

(7,652)

23,735
1,360

25,095
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THE KING'S SCHOOL, CHESTER

CHARITY BALANCE SHEET (CONTINUED)

AS AT 31 AUGUST 2025

Note
Charity funds
Endowment funds 23
Restricted funds 23
Unrestricted funds
Unrestricted funds excluding pension asset 23 20,302
Pension reserve 23 1,612
Total unrestricted funds 23

Total funds

2025
£000

238
4,486

21,924

26,648

2024
£000

221
4,425

19,089
1,360

20,449

25,095

The financial statements were approved and authorised for issue by the Governors and signed on their behalf

by:

S Verity A Bentley

Date: 5o 'C))‘Q\(O

The notes on pages 32 to 60 form part of these financial statements.
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THE KING'S SCHOOL, CHESTER

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 AUGUST 2025

Note
Cash flows from operating activities

Net cash used in operating activities 25

Cash flows from investing activities

Dividends, interests and rents from investments
Purchase of tangible fixed assets

Proceeds from sale of investments

Purchase of investments

Net cash used in investing activities

Cash flows from financing activities

Repayments of borrowing

Net cash used in financing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 26

The notes on pages 32 to 60 form part of these financial statements

2025 2024
£000 £000
(2,640) 14,345
- 282
(1,411) (1,454)
469 297
(547) (422)
(1,489) (1,297)
(313) (463)
(313) (463)
(4,442) 12,585
16,182 3,597
11,740 16,182
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THE KING'S SCHOOL, CHESTER

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2025

General information

The King's School, Chester is an unincorporated charitable trust (charity no. 525934), registered in
England. The School is a public benefit entity. The School's address is The King's School, Wrexham
Road, Chester, CH4 7QL. The object of the charity is the provision and conduct, in or near Chester, of a
school for boys and girls, in connection with the cathedral at Chester. The principal activity of the School is
the provision of an Infant, Junior and Senior School and Sixth Form.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from
the Charities (Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true
and fair' view. This departure has involved following the Charities SORP (FRS 102) published in
October 2019 rather than the Accounting and Reporting by Charities: Statement of Recommended
Practice effective from 1 April 2005 which has since been withdrawn.

The King's School, Chester 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 Consolidated statement of financial activities (SOFA) and Consolidated balance sheet
consolidate the financial statements of the Charity and its subsidiary undertaking. The results of the
subsidiary are consolidated on a line by line basis.

Going concern
After making enquiries, the Governors have a reasonable expectation that the School has adequate

resources to continue in operational existence for the foreseeable future. The School therefore
continues to adopt the going concern basis in preparing its financial statements.
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THE KING'S SCHOOL, CHESTER

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2025

2,

Accounting policies (continued)

2.3 Income

24

All income is recognised once the Group has entitlement to the income, it is probable that the income
will be received and the amount of income receivable can be measured reliably.

The recognition of income from donations, gifts and legacies is dependent on establishing
entitlement, the probability of receipt and the ability to estimate with sufficient accuracy the amount
receivable. Income received for the general purposes of the School is included as unrestricted funds.
Income for activities restricted by the wishes of the donor is taken to restricted funds where these
wishes are legally binding on the Governors. Income required to be retained as capital in accordance
with the donor's wishes is accounted for as endowments.

Grants are included in the Consolidated statement of financial activities on a receivable basis. The
balance of income received for specific purposes but not expended during the period is shown in the
relevant funds on the Balance sheet. Where income is received in advance of entitlement of receipt,
its recognition is deferred and included in creditors as deferred income. Where entitlement occurs
before income is received, the income is accrued.

Income tax recoverable in relation to investment income is recognised at the time the investment
income is receivable.

Other income is recognised in the period in which it is receivable and to the extent the goods have
been provided or on completion of the service.

The School offers a number of bursaries each year to its pupils. All families in receipt of a bursary are
means tested with the level of bursary awarded dependent on the family income and assets. All
bursaries are subject to annual review. In addition, the School offers a small number of scholarships
to pupils each year for performance in the senior school entrance exam. The individual scholarship
awards are for no more than £500 and are a one off amount.

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. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset's use.

Expenditure on raising funds includes all expenditure incurred by the Group to raise funds for its
charitable purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the
Group's objectives, as well as any associated support costs.

A proportion of the expenditure is inclusive of irrecoverable VAT.
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2.

Accounting policies (continued)

2.5

2.6

2.7

2.8

2.9

Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Group; this is normally upon notification of the interest paid or payable by the institution
with whom the funds are deposited.

Tangible fixed assets and depreciation

Tangible fixed assets costing £1,000 or more are capitalised and recognised when future economic
benefits are probable and the cost or value of the asset can be measured reliably.

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible
fixed assets are measured at cost less accumulated depreciation and any accumulated impairment
losses. All costs incurred to bring a tangible fixed asset into its intended working condition should be
included in the measurement of cost.

Assets in the course of construction are included at costs incurred to date. Depreciation on these
assets is not charged until they are brought into use.

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value
over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following bases:

Freehold property - 2.5%

Long-term leasehold property -2-4%

Fixtures and fittings - 6.66 - 33.3%
Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the value
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains
and losses, whether realised or unrealised, are combined and presented as ‘Gains/(Losses) on
investments’ in the Consolidated statement of financial activities.

Investments in subsidiaries are valued at cost less provision for impairment.
Stocks

Stocks are valued at the lower of cost and net realisable value after making due allowance for
obsolete and slow-moving stocks.

Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

2.10 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.
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2,

Accounting policies (continued)

2.11 Liabilities

Liabilities and provisions are recognised when there is an 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 Group 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 in the Consolidated statement of financial activities as a
finance cost.

2.12 Financial instruments

The Group 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 subsequently
measured at amortised cost using the effective interest method.

2.13 Finance leases and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed
assets. Assets acquired by finance lease are depreciated over the shorter of the lease term and their
useful lives. Assets acquired by hire purchase are depreciated over their useful lives. Finance leases
are those where substantially all of the benefits and risks of ownership are assumed by the Group.
Obligations under such agreements are included in creditors, net of the finance charge allocated to
future periods. The finance element of the rental payment is charged to the Consolidated statement
of financial activities so as to produce a constant periodic rate of charge on the net obligation
outstanding in each period.

2.14 Operating leases

Rentals paid under operating leases are charged to the Consolidated statement of financial activities
on a straight line basis over the lease term.
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2.

Accounting policies (continued)

2.15 Pensions

Retirement benefits to employees of the School are provided through three pension schemes, two
defined benefit and one defined contribution. The pension costs are charged in the Statement of
Financial Activities and are determined as follows:

a) Teachers' Pension Scheme - the School contributes to the Teachers' Pension Defined Benefits
Scheme at rates set by the scheme actuary and advised to the Board of the scheme administrator
and are charged in the period in which the salaries to which they relate are payable. The Scheme is a
muiti-employer pension scheme and it is not possible to identify the assets and liabilities of the
scheme which are attributable to the School. In accordance with FRS102 therefore, the scheme is
accounted for as a defined contribution scheme.

b) The School Support Staff Pension - the School also contributes to a defined benefit scheme for a
number of support staff at rates advised by the scheme actuary. The defined benefit pension scheme
current service costs are charged to the Statement of Financial Activities within staff costs. The
expected return on the scheme assets less the scheme interest costs are credited within other
interest. The scheme actuarial gains and losses are recognised immediately as other recognised
gains and losses. The defined benefit scheme assets are measured at fair value at the Balance
Sheet date. Scheme liabilities are measured on an actuarial basis at the Balance Sheet date using
the projected unit method and discounted at a rate relevant to the current rate of return on a high
quality corporate bond of equivalent term to the scheme liabilities. The resulting defined benefit asset
or liability is presented separately after other net assets on the face of the Balance Sheet.

¢) The School Personal Pension Scheme - the School operates a personal pension scheme with
Scottish Widows for support staff not in the above defined benefits scheme. This is a money
purchase scheme under which the School contributes a matching amount to the employee up to a
maximum of 5% of pensionable salary per annum.

The Group operates a defined benefits pension scheme and the pension charge is based on a full
actuarial valuation dated 2 December 2018.

2.16 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 Group and which have not been designated for other
purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by
donors or which have been raised by the Group 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.

Endowment funds are funds which have been given for a specific purpose and the capital has to be
maintained.

Investment income, gains and losses are allocated to the appropriate fund.
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Critical accounting estimates and areas of judgment

Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Critical accounting estimates and assumptions:

The Charity makes estimates and assumptions concerning the future. The resulting accounting estimates
and assumptions will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

Pension scheme valuation assumptions
Assumptions have been made by the actuary in calculating the valuation of the defined benefit pension
scheme at the year end. Details of the assumptions made are included within the pensions note.

Critical areas of judgment:
A provision for impairment of fee debtors is established when there is objective evidence that the

amounts due will not be collected in line with the usual fee collections due to financial difficulty of the
parents.
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Income from donations and legacies

Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£000 £000 £000 £000
Donations 20 213 233 324
Total 2025 20 213 233 324
Total 2024 87 237 324
Income from charitable activities
Unrestricted Total Total
funds funds funds
2025 2025 2024
£000 £000 £000
School fees 16,786 16,786 16,520
Other educational income 108 108 104
Other ancillary income 81 81 59
Total 2025 16,975 16,975 16,683
Total 2024 16,683 16,683
School fees
2025 2024
£000 £000
Gross fees receivable 18,087 17,746
Less: scholarships, bursaries and other discounts (1,301) (1,226)
16,786 16,520
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Income from other trading activities

Income from non charitable trading activities

Unrestricted Total Total

funds funds funds

2025 2025 2024

£000 £000 £000

King's Space income 139 139 147

Total 2025 139 139 147
Total 2024 147 147

Investment income

Restricted Unrestricted Total Total

funds funds funds funds

2025 2025 2025 2024

£000 £000 £000 £000

Dividends 3 - 3 3

Bank interest 123 115 238 279

Total 2025 126 115 241 282
Total 2024 105 177 282
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10.

Other incoming resources

Capital income
Other income

Total 2025

Total 2024

Expenditure on raising funds

Costs of raising voluntary income

Fundraising for voluntary resources - Staff costs
Costs of raising voluntary income - NI
Costs of raising voluntary income - pension costs

Total 2025

Total 2024

Unrestricted Total Total
funds funds funds
2025 2025 2024
£000 £000 £000
153 153 -
46 46 72
199 199 72
72 72
Unrestricted Total Total
funds funds funds
2025 2025 2024
£000 £000 £000
37 37 30
3 3 2
2 2
42 42 34
34 34
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10.

11.

Expenditure on raising funds (continued)

Fundraising trading expenses

Unrestricted Total Total

funds funds funds

2025 2025 2024

£000 £000 £000

King's Space Limited expenditure 61 61 57

Total 2025 61 61 57
Total 2024 57 57

Investment management costs

Restricted Total Total

funds funds funds

2025 2025 2024

£000 £000 £000

Investment management fees 27 27 23

Total 2025 27 27 23
23

Total 2024 23
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12.

Analysis of expenditure by activities

Teaching
Teaching Support
Welfare

Premises

Support

Total 2025

Total 2024

Analysis of direct costs

Staff costs

Depreciation

Other Staff Costs
Teaching Aids

Other Educational Expenditure
Catering

Utilities

Premises Maintenance
IT & Communications
Welfare

Banking & Finance
Professional Expenditure

Total 2025

Total 2024

Activities
undertaken Total Total
directly funds funds
2025 2025 2024
£000 £000 £000
9,484 9,484 8,829
1,201 1,201 1,149
68 68 83
2,616 2,616 2,746
3,114 3,14 3,167
16,483 16,483 15,974
15,974 15,974
Teaching

Teaching Support Welfare Premises
2025 2025 2025 2025
£000 £000 £000 £000
8,573 1,071 65 668
51 - - 1,017

160 - - -

303 - - -

397 129 - -
- - - 369
- - - 562

= - 3 -
9,484 1,200 68 2,616
8,829 1,149 83 2,746
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12.

13.

Analysis of expenditure by activities (continued)

Analysis of direct costs (continued)

Total Total
Support funds funds
2025 2025 2024
£000 £000 £000
Staff costs 1,101 11,478 10,733
Depreciation 176 1,244 1,232
Other Staff Costs - 160 120
Teaching Aids - 303 327
Other Educational Expenditure - 526 550
Catering 1,082 1,082 1,062
Utilities - 369 265
Premises Maintenance - 562 865
IT & Communications 246 246 264
Welfare - 3 5
Banking & Finance 48 48 88
Professional Expenditure 461 461 463
Total 2025 3,114 16,482 15,974
Total 2024 3,166 15,974
Auditors’ remuneration
2025 2024
£000 £000
Fees payable to the Charity's auditor for the audit of the Charity's annual
accounts 19 17
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14.

Staff costs
Group Group Charity Charity
2025 2024 2025 2024
£000 £000 £000 £000
Wages and salaries 8,758 8,407 8,758 8,407
Social security costs 1,029 879 1,029 879
Contribution to defined contribution pension
schemes 1,761 1,503 1,761 1,503
11,548 10,789 11,548 10,789

During the year there were redundancy or termination payments totalling £nil (2024: £60k) paid to nil

members of staff (2024: 2 member of staff).

During the year there were agency costs totalling £41k (2024: £nil) relating to members of staff.

The average number of persons employed by the Charity during the year was as follows:

Group
2025
No.

Employees 244

Group
2024
No.

241

The number of employees whose employee benefits (excluding employer pension costs) exceeded

£60,000 was:
Group
2025
No.
In the band £60,001 - £70,000 28
In the band £70,001 - £80,000 6
In the band £80,001 - £90,000 4
In the band £100,001 - £110,000 -
In the band £110,001 - £120,000 2
In the band £180,001 - £190,000 -
In the band £200,001 - £210,000 1

Group
2024
No.
20

2

4

2

1

The key management personnel of the School are listed on page 1. The total amount of employee
benefits (including employer pension contributions and employer national insurance contributions)
received by key management personnel for their services to the Charity was £426k (2024: £399k).
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15.

16.

Governors' remuneration and expenses
During the year, no Governors received any remuneration or other benefits (2024 - £NIL).
During the year ended 31 August 2025, no expenses were reimbursed or paid directly to Governors.

During the year ended 31 August 2024, no expenses were reimbursed or paid directly to Governons.

Tangible fixed assets

Group and Charity

Long-term
Freehold leasehold Fixtures and
property property fittings Total
£000 £000 £000 £000

Cost or valuation
At 1 September 2024 18 21,389 8,096 29,503
Additions - - 1,411 1,411
Disposals - - (985) (985)
At 31 August 2025 18 21,389 8,522 29,929
Depreciation
At 1 September 2024 12 6,045 3,588 9,645
Charge for the year 2 472 772 1,246
On disposals - - (985) (985)
At 31 August 2025 14 6,517 3,375 9,906
Net book value
At 31 August 2025 4 14,872 5,147 20,023
At 31 August 2024 6 15,344 4,508 19,858
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16.

17.

Tangible fixed assets (continued)

Group and Charity (continued)

Leasehold Property

The School occupies 33 acres of land by Wrexham Road, adjacent to the Chester business park. The
site was acquired under a 999 year lease granted, without premium, to The King's School in 1956 by the
Grosvenor Estate. The lease provides for a yearly rent of £300, restricting the use of the property to
educational purposes.

No value is attributed in the financial statements to the land under the residue of the lease. The School is

responsible for all repairs, maintenance and insurance of the buildings erected on the leased premises.
All of the assets are held for the School's own use on direct charitable activities.

Fixed asset investments

Listed
investments
Group £000
Cost or valuation
At 1 September 2024 4,169
Additions 547
Disposals (469)
Revaluations 196
At 31 August 2025 4,443
Net book value
At 31 August 2025 4,443
At 31 August 2024 4,169
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17.

Fixed asset investments (continued)

Investments
in
subsidiary Listed
companies investments Total
Charity £000 £000 £000
Cost or valuation
At 1 September 2024 50 4,169 4,219
Additions - 547 547
Disposals - (469) (469)
Revaluations - 196 196
At 31 August 2025 50 4,443 4,493
Net book value
At 31 August 2025 50 4,443 4,493
At 31 August 2024 50 4,169 4,219
Principal subsidiaries
The following was a subsidiary undertaking of the Charity:
Name Company Holding Included in
number consolidation
King's Space Limited 11067044 100% Yes
The financial results of the subsidiary for the year were:
Name Income Expenditure Profit/ Net assets
£000 £000 (Loss) for £000
the year
£000
King's Space Limited 139 (61) 78 128
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18.

19.

20.

Stocks

Catering stock

Debtors

Due within one year

Trade debtors

Other debtors

Prepayments and accrued income

Current asset investments

Unlisted investments

Group Group Charity Charity
2025 2024 2025 2024
£000 £000 £000 £000

10 16 10 16

Group Group Charity Charity
2025 2024 2025 2024
£000 £000 £000 £000

4,870 2,444 4,869 2,431
57 155 57 155
505 421 484 404
5,432 3,020 5,410 2,990

Group Group Charity Charity
2025 2024 2025 2024
£000 £000 £000 £000

7,341 11,915 7,341 11,915
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21.

22,

Creditors: Amounts falling due within one year

Group Group Charity Charity

2025 2024 2025 2024

£000 £000 £000 £000

Bank loans 124 462 124 462

Deposits received in advance 592 586 592 586

Trade creditors 814 592 814 592

Other taxation and social security 1,052 199 1,043 195
Obligations under finance lease and hire

purchase contracts 59 52 59 52

Other creditors 485 261 473 263

Accruals and deferred income 9,005 9,615 8,932 9,544

12,131 11,767 12,037 11,694

Group Group

2025 2024

£000 £000

Deferred income at 1 September 2024 16,654 6,623

Resources deferred during the year - 16,654

Amounts released from previous periods (1,031) (6,623)

15,623 16,654

Deferred income relates to income received under the School's advanced fee scheme contracts for
education not yet utilised to settle school fees and cash received in advance for the forthcoming period.

Creditors: Amounts falling due after more than one year

Group Group Charity Charity

2025 2024 2025 2024

£000 £000 £000 £000

Bank loans - 124 - 124
Net obligations under finance lease and hire

purchase contracts 305 14 305 14

Accruals and deferred income 4,420 7,514 4,420 7,514

4,725 7,652 4,725 7,652

In October 2020 three loans held by the School with Royal Bank of Scotland were consolidated into one
single loan of £2,365k with Handelsbanken. The loan is over a 5 year term and the interest rates are at
7.93% at year end. Both repayments and interest are paid quarterly. The loan is secured by a first legal
charge over The King's School, Chester, CH4 7QL and its associated assets.
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23.

Statement of funds

Statement of funds - current year

Balance at 1 Balance at
September Transfers Gains/ 31 August
2024 Income Expenditure in/out (Losses) 2025
£000 £000 £000 £000 £000 £000
Unrestricted
funds
Unrestricted
Funds 19,078 17,502 (16,368) 90 - 20,302
King's Space 89 139 (61) (90) - 77
Pension reserve 1,360 - 58 - 194 1,612
20,527 17,641 (16,371) - 194 21,991
Endowment
funds
Prize and
Exhibition
Capital Fund 130 - - - - 130
Lester Smith
Capital Fund 108 - - - - 108
238 - - - - 238
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23.

Statement of funds (continued)

Balance at 1 Balance at
September Transfers Gains/ 31 August
2024 Income Expenditure in/out (Losses) 2025
£000 £000 £000 £000 £000 £000
Restricted
funds
Prize and
Exhibition
Income Fund 1 - - - - 1
Donations Fund 398 6 (74) - - 330
The King's
School Bursary
Trust Fund 3,821 134 (152) - 149 3,952
Lester Smith
Income Fund 200 6 (17) - 14 203
4,420 146 (243) - 163 4,486
Total of funds 25,185 17,787 (16,614) - 357 26,715
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23.

Statement of funds (continued)

Lester Smith Fund (linked charity)

This fund was established under the Will of an Old King's Scholar, The Governors of The School for the
time being comprise the trustees. The funds are held for the benefit of pupils at The School and
contributions out of income are made to support worthy pupils whose families would not otherwise be
able to pay the fees.

Income consists of investment income of £6k (2024: £7k). Expenditure consists of costs on raising funds
of £17k (2024: £2k). The Trust also had gains on investments of £14k (2024: £20k).

The King's School Bursary Trust Fund (linked charity)

This fund was established by a trust deed dated 8th May 1969. The trustees shall be not more than ten in
number including the Chairman of the Governors and the Headmaster. So far as possible, there should
be representation on the trustees body from the Chester Association of Old King's Scholars, The King's
School Parents' Association and the Staff of The School.

The trustees hold the funds and the income therefrom essentially to make contributions towards the
payment of fees of any scholar whom the trustees in their absolute discretion consider worthy of
assistance. The trustees have wide powers to further the advancement of education.

Income consists of investment income of £116k (2024: £95k) and donations of £17k (2024: £87k).
Expenditure consists of costs on raising funds of £26k (2024: £21k) and expenditure on charitable
activities of £127k (2024: £117k). The Trust also had gains on investments of £149k (2024: £393k).

Prize & Exhibition Income Fund
This fund was established to generate additional income for The School.

Donations Fund

Restricted income received from donors. Funds are restricted when they have been given or raised for a
specific purpose. Includes income received for specific activities such as Special Educational Needs
(SEN), CCF training for pupils and optional language classes.
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23.

Statement of funds (continued)

Statement of funds - prior year

Balance at Balance at
1 September Transfers Gains/ 31 August
2023 Income  Expenditure infout (Losses) 2024
£000 £000 £000 £000 £000 £000
Unrestricted
funds
Unrestricted
Funds 17,689 17,169 (15,860) 80 - 19,078
King's Space 92 147 (58) (92) - 89
Pension reserve 1,224 - 52 - 84 1,360
19,005 17,316 (15,866) (12) 84 20,527
Endowment
funds
Prize and
Exhibition
Capital Fund 113 - - 17 - 130
Lester Smith
Capital Fund 108 - - - - 108
221 - - 17 - 238
Restricted
funds
Prize and
Exhibition
Income Fund 6 - - (5) - 1
Donations Fund 475 4 (81) - - 398
The King's
School Bursary
Trust Fund 3,385 182 (138) - 392 3,821
Lester Smith
Income Fund 175 7 (2) - 20 200
4,041 193 (221) (5) 412 4,420
17,509 (16,087) - 496 25,185

Total of funds 23,267
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24.

25,

Analysis of net assets between funds

Analysis of net assets between funds - current year

Endowment Restricted Unrestricted Total
funds funds funds funds
2025 2025 2025 2025
£000 £000 £000
Tangible fixed assets - - 20,023 20,023
Fixed asset investments 239 4,205 4,443
Current assets - 281 18,674 18,956
Creditors due within one year - - (13,592) (13,593)
Creditors due in more than one year - - (4,725) (4,725)
Provisions for liabilities and charges - - 1,612 1,612
Total 239 4,486 21,992 26,715
Reconciliation of net movement in funds to net cash flow from operating activities
Group Group
2025 2024
£000 £000
Net income for the year (as per Statement of Financial Activities) 1,337 1,832
Adjustments for:
Depreciation charges 1,246 1,232
loss on investments (196) (420)
Dividends, interests and rents from investments - (282)
Loss on the sale of fixed assets - 4
Decrease/(increase) in stocks 6 (2)
Decrease/(increase) in debtors (2,412) 2,382
Increase/(decrease) in creditors (2,563) 9,651
Defined benefit pension scheme adjustment (58) (52)
Net cash provided by/(used in) operating activities (2,640) 14,345
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26.

27.

28.

Analysis of cash and cash equivalents

Group Group
2025 2024
£000 £000
Cash in hand 11,740 16,182
Total cash and cash equivalents 11,740 16,182
Analysis of changes in net debt
At 1
September At 31
2024 Cash flows August 2025
£000 00
£000 £
Cash at bank and in hand 4,267 443 4,710
Debt due within 1 year (462) 338 (124)
Debt due after 1 year (124) 124 -
Finance leases (66) (298) (364)
Liquid investments 11,915 (4,574) 7,341
15,530 (3,967) 11,563
Capital commitments
Group Group
2025 2024
£000 £000
Contracted for but not provided in these financial statements
Acquisition of tangible fixed assets 31 84
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29,

Pension commitments

The School's employees belong to three principal pension schemes: the Teachers' Pension Scheme
England and Wales (TPS) for teaching staff; the Local Government Pension Scheme (LGPS) managed by
Cheshire Pension Fund for some support staff and a Group Personal Pension Scheme (GPP) managed
by Scottish Widows for the remaining support staff.

Both the TPS and LGPS are defined benefit schemes and the GPP is a money purchase scheme.

The latest actuarial valuation of the TPS related to the period ended 31 March 2020 and of the LGPS 31
March 2022.

Contributions amounting to £138k (2024: £129k) were payable to the schemes at 31st August and are
included within creditors.

Teachers' Pension Scheme

The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, governed by
the Teachers' Pension Scheme Regulations 2014. Membership is automatic for full-time teachers in
schools. All teachers have the option to opt-out of the TPS following enrolment.

The TPS is an unfunded scheme to which both the member and employer makes contributions, as a
percentage of salary - these contributions are credited to the Exchequer. Retirement and other pension
benefits are paid by public funds provided by Parliament.

Valuation of the Teachers' Pension Scheme

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the TPS
in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014
published by HM Treasury every 4 years. The aim of the review is to ensure scheme costs are recognised
and managed appropriately and the review specifies the level of future contributions.

Actuarial scheme valuations are dependent on assumptions about the value of future costs, design of
benefits and many other factors. The latest actuarial valuation of the TPS was carried out as at 31 March
2020. The valuation report was published by the Department for Education on 27 October 2023. with the
SCAPR rate, set by HMT, applying a notional investment return based on 1.7% above the rate of CPI.
The key elements of the valuation outcome are:

- Employer contribution rates set at 28.68% of pensionable pay (including a 0.08% administration levy).
This is an increase of 5% in employer contributions and the cost control result is such that no change in
member benefits is needed.

- Total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for
service to the effective date of £262,000 million and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £222,200 million, giving a notional
past service deficit of £39,800 million.

The result of this valuation will be implemented from 1 April 2024. The next valuation result is due to be
implemented from 1 April 2028.

The employer's pension costs paid to TPS in the year amounted to £1,666k (2024: £1,416k).

A copy of the valuation report and supporting documentation is on the Teachers' Pensions website.
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Pension commitments (continued)

Under the definitions set out in FRS 102, the TPS is an unfunded multi-employer pension scheme. The
School is unable to identify its share of the underlying assets and liabilities of the plan. Accordingly, the
School has taken advantage of the exemption in FRS 102 and has accounted for its contributions to the
scheme as if it were a defined contribution scheme. The School has set out above the information
available on the scheme.

Local Government Pension Scheme - Cheshire Pension Fund

The School also contributes to the Cheshire Pension Fund for its support staff.

The pension costs are assessed in accordance with the advice of a firm of independent qualified
actuaries, Hymans Robertson using the projected unit method. A full valuation was prepared as at 31
March 2022.

The scheme was closed to new entrants of the School on 31 March 2005.

The LGPS is a funded defined benefit pension scheme, with the assets held in separate trustee-
administered funds. The total contribution made for the year ended 31 August 2025 was £2k (2024 - £4k),
of which employer's contributions totaled £Nil (2024 - £Nil) and employees' contributions totalled £2k
(2024 - £4k). The agreed contribution rates for future years are 0% for employers and 6.5% for
employees.

Principal actuarial assumptions at the Balance sheet date (expressed as weighted averages):

At 31 August At 37 August

2025 2024

% %

Discount rate 5.95 4.95
Future salary increases 3.40 3.35
Future pension increases 2.70 2.65

At 31 August At 31 August

2024 2024
Years Years

Mortality rates (in years)
- for a male aged 65 now 2141 20.9
- at 65 for a male aged 45 now 21.6 21.4
- for a female aged 65 now 245 245
- at 65 for a female aged 45 now 26.2 26.1
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29.

Pension commitments (continued)

The School's share of the assets in the scheme was:

Equities

Bonds

Property

Cash and other liquid assets

Total fair value of assets

The actual return on scheme assets was £149,000 (2024 - £322,000).

The amounts recognised in the Consolidated Statement of Financial Activities are as follows:

Current service cost
Net interest costs

Total amount recognised in the Consolidated Statement of Financial
Activities

At 31 At 31 August

Movements in the present value of the defined benefit obligation were as follows:

Opening defined benefit obligation
Actuarial losses

Current service costs

Interest cost

Contributions by members
Benefits paid

Closing defined benefit obligation

August 2025 2024
£000 £000
1,562 1,593
1,562 1,484
472 471
36 72
3,632 3,620
2025 2024
£000 £000
9 12
(67) (64)
(58) (52)
2025 2024
£000 £000
2,260 2,222
(224) 41
9 12
109 114
2 4
(136) (133)
2,020 2,260
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30.

Pension commitments (continued)

Movements in the fair value of the School's share of scheme assets were as follows:

2025 2024

£000 £000
Opening fair value of scheme assets 3,620 3,446
Actuarial (losses)/gains (30) 125
Contributions by members 2 4
Interest cost 176 178
Benefits paid (136) (133)

Closing fair value of scheme assets 3,632 3,620

Support Staff personal pension scheme

The School also operates a personal pension scheme with Scottish Widows for support staff not in the
above defined benefit scheme. This is a money purchase scheme under which the School contributes a
matching amount to the employee up to a maximum of 5% of pensionable salary per annum. Employer
contributions totaling £138k (2024: £130k) were paid in respect of this pension scheme for the period. As
at year end £11k (2024: £11k) was payable into the scheme and is included within creditors.

The School also operates a private pension scheme with Virgin. Employer contributions totaling £15k

(2024: £14k) were paid in respect of this pension scheme for the period. As at year end £1k (2024: £1k)
was payable into the scheme and is included within creditors.

Operating lease commitments

At 31 August 2025 the Group and the Charity had commitments to make future minimum lease payments
under non-cancellable operating leases as follows:

Group Group

2025 2024

£000 £000

Not later than 1 year 41 28
Later than 1 year and not later than 5 years 23 56

64 84

Page 59



THE KING'S SCHOOL, CHESTER

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2025

31.

Related party transactions

Fees paid by a Governor in respect of their children amounted to £35k during the year (2024: £142k). A
balance of £107k was held at the year end as fees received in advance.

The School owns all the issued share capital of King's Space Limited, the results for the year are shown
in note 17.

During the year the School made purchases of £15k (2024: £8k) from Chester Cathedral, an organisation
of which one Governor has significant influence. No amounts were outstanding at year end.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT
FOR THE YEAR ENDED 31 AUGUST 2024

The Governors present their annual report together with the audited financial statements of the Charity for the
year 1 September 2023 to 31 August 2024. The Governors confirm that the Annual report and financial
statements of the charitable company comply with the current statutory requirements, the requirements of the
charitable company's governing document and the provisions of the Statement of Recommended Practice
(SORP) applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS102) (effective 1 January 2019).

Objectives and activities
a. Policies and objectives

The King's School, which is the oldest independent school in Chester, was founded by Henry VIIl in 1541 and
for over four hundred years the school occupied buildings adjacent to the Cathedral. The school moved to a
new site on the Wrexham Road in 1960. The site has continually developed since then with a Junior and Infant
School and in recent years a 10-year masterplan that has included a new sports hall, sixth form centre, pastoral
and medical building, new sports facilities, and a complete programme of refurbishment of classrooms and
science rooms. The school maintains strong links with Chester Cathedral.

The King's School is for pupils of high academic ability and comprises the Senior School (ages 11-18), the
Junior School (ages 7-11) and the Infant School, Willow Lodge (ages 4-7). We seek to develop this ability in
each pupil to his or her full potential with excellent teaching, supported by an extensive sporting and extra-
curricular activities. Further information about the school can be found on our website: www.kingschester.co.uk

The Charity also has permanent endowed and unendowed trust funds held for special purposes in connection
with the development of the school’s facilities and for bursaries, prizes and other educational purposes.

In setting objectives and planning for activities, the Governors have given due consideration to general
guidance published by the Charity Commission relating to public benefit, including the guidance 'Public benefit:
running a charity (PB2)'.

b. Strategies for achieving objectives

Aim

The school's aim is to provide an outstanding independent education, through superb academic tuition and
through giving the opportunities to develop wider sporting, artistic and social skills to all its pupils. The school
nurtures spiritual growth and provides an environment where each pupil can develop and fulfil his or her
potential, helping build self-confidence and a desire to serve the wider community.

Vision

Our vision in a rapidly changing world is to inspire every individual to be passionate and collaborative learners

who reach their full all-round potential, thereby allowing them to contribute positively and actively to an
inclusive 21st century society.
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THE KING'S SCHOOL, CHESTER

GOVERNORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2024

Objectives and activities (continued)
Core Values

In caring about excellence and each other, and in promoting enjoyment and happiness through fulfilment, the
members of the King's community believe in our three core values:

Aspire - We want all our students to aspire to be the very best versions of themselves. This relates to
both their academic achievement, where we want them to attain their ‘sustainable best’ and just as
importantly to their personal development as unique individuals. Excellent qualifications remain
important, but the nurture of attributes such as resilience, adaptability, emotional intelligence and
curiosity are arguably even more significant in today's world.

Respect - We want our students to have respect for themselves and others in the school community,
particularly their fellow students. We believe that allowing young people to be comfortable in their own
skin, as well as respectful of difference in others with regard to diversity, are both essential. We also
want our students to respect their surroundings in terms of the school itself, where they live outside
school and with due regard to the global environment.

Collaborate - We want our students to collaborate effectively so that they can achieve more than they

would on their own and learn how to work effectively with others. We also want to collaborate positively

as part of the broader school community and in doing so contribute to a higher purpose than simply

advancing themselves. Human collaboration is only going to become more relevant in the years ahead.
Strategic Plan

The strategic plan for the school has eight key objectives:

. Every pupil known, valued and cared for: developing pastoral care with the new house system with
a renewed focus on student well-being.

. Great place to work: for staff in all sections of the school, both teaching and support

. Great learning, future-orientated: optimising teaching and learning across the school and
developing the curriculum

. Opportunities for all: ensuring the provision of extra-curricular activities for all students across the
school

. A full co-educational school: maximising student numbers on the current site with a target of 40%
girls

. At the heart of the community: developing closer and collaborative links with parents, Chester
schools and other institutions in the area

. Widening access: ensuring the recruitment of the brightest students from our catchment area,
including the increased provision of bursaries

. Revitalising the site: delivering the principles of the ten-year masterplan to redevelop the school.
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Objectives and activities (continued)

c. Activities undertaken to achieve objectives

Awards

We are thrilled to announce that King's was been named as The North West Independent School of the Year in
The Sunday Times Parent Power Guide.

The Sunday Times commented: “In a crowded field of highly successful independent schools in the northwest,
the coeducational King's School in Chester has leapfrogged Manchester's single-sex superstars, including
Withington Girls’ School and Manchester High School for Girls to win the title of Northwest Independent School
of the Year 2024. Boosting its rank by 17 places, King's has broken into the top 100 UK independent schools at
number 95 and is second in the region. George Hartley, the Headmaster, attributes the school's success — at
GCSE and A-level, with 86 per cent of students securing a place at their first-choice university — to a “growth
mindset”.

We are also delighted to announce that The King’'s School has achieved Gold standard in the School Mental
Health Award. Delivered by the Carnegie Centre of Excellence for Mental Health in Schools, the award
recognises our outstanding mental health and wellbeing provision and judged the school to be excelling in each
of the areas of assessment.

Our Sixth Form Centre (completed in summer 2023) was named as the winner in the 2024 Local Authority
Building Control (LABC) Building Excellence Awards as the best public or community building in the North
West.

The LABC Building Excellence Awards were set up to celebrate and reward building projects, as well as the
people behind them. The awards recognise excellent buildings, and outstanding companies, partnerships and
individuals. Importantly, all entries for the award have to be endorsed by a local authority building surveyor.

Finally, we were honoured to be invited to the parliamentary launch of the Independent School Council's 2024
Celebrating Partnerships report at The House of Lord's in November. The report featured our award-winning
partnership programme Chester Schools Together.

Academic Achievements at GCSE and A-Level

The King's School and its students continued to achieve academic excellence with 86% of our leavers
securing a place at their first-choice university with the following A-Level results:

. Almost 80% of all grades achieved were A*/B
. Almost 50% at A*/A

Hard work and dedication paid off for a year group whose early Senior School years were affected by the
Coronavirus pandemic:
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