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THE KING'S SCFIOOL WORCESTER DEVELOPMENT TRUST

ANNUAT REPORT OF THE TRT,ISTEES

FOR THE VEAR Eil¡DED 3l JULY 2023

The Trustees of the King's School Worcester Development Trust present their annual report for the year ended 31 July 2023

under the Charities Act 2011, together with the audited financial statements for the year.

The financial statements have been prepared in accordance with the accounting policies set out in notes to the accounts and

comply with the charity's governing document, the Charities Act 2011 and Accounting and Reporting by Charities: Statement of

Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UK and Republic of lreland issued in October 2019.

RETERENCE AN D AÐMIN ISTRATIVE INFORMATIOñI

The charity was founded in 1968 and is a registered charity regulated by the Charity Commissioners for England and Wales. The

Trustees, Execut¡ve Officers and principal addresses of the charity are as listed on page 2.

STRUCTURE GOVERNANCE AND MANAGEMENT

Governing Document

The charity is governed by its Trust Deed dated 20 September 1968 which was last amended in September 2005

Recru¡tment and Terms of Office of Trustees

Trustees are elected at a meeting of the Board of Trustees on the basis of nominations received from existingTrustees, Executive

Officers or other persons working with the Trust, having regard to the Board's requirements concerning eligibility, personal

competence, specialist skills, availability and any relationship (past or present) with the King's School Worcester. Members of the

Old Vigornian Club and parents of current and/or former pupils of The King's School Worcester are represented on the Board of
Trustees. AllTrusteesserveforatermoffouryearsattheendofwhichtheymaybere-appointedforafurthertermoffouryears.
The Trust Deed also includes provision enabling the Board to invite individuals to serve for more than two terms and also beyond

the age of 75 in specific circumstances.

New Trustees are inducted into the workings of the charity through invitations to visit the Trust and the provision of a

comprehensive briefing pack and by personal contact with other Trustees. ln addition there are opportunities for Trustees to
attend relevant training seminars and receive briefings provided by various organisations.

Organisational Management

The charity Trustees are legally responsible for the overall management and control of the Trust and meet as a Board at least three

times a year. The Trust's investment policy is established by its lnvestment Committee and approved by the Board of Trustees.

The implementation of the Trust's investment policy is delegated to the appointed lnvestment Manager who reports d¡rectly to
the Board of Trustees at least once a year. The Trustees formed a nominations committee effective from 1 August 2022 who

consider the recruitment and retirement of Trustees considering the specialist skill sets required within the Board.

The day-to-day running of the fund raising, and administrative activities of the Trust is delegated to the Executive Officers,

although at any time individual Trustees may also be involved with the planning and implementation of specific initiatives. The

Executive Officers of the Charity comprise the Headmaster of the Foundation, the Director of Finance and Business Development

and the Head of Alumni and Business Development. This structure ensures that the Trustees have a close working relationship

with the School and understand fully its needs, enabling them to direct the charitable funds of the Trust in an appropriate manner

in accordance with the charitable objectives.
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THE K¡NG'S SCHOOT WORCESTER DEVELOPMENT TRUST

AI\INUAL REPORT OF TI-{E TRUSTEES

FOR TI.IE YEAR ENDEÐ 3l JULY 2023

Risk Management

The Trustees are responsible for the management of the risks faced by the King's School Worcester Development Trust

Governance, management, operational, financial and environment risks have been considered and the Trustees are satisfied that
there is no material exposure to risk and that there are procedures in place to m¡tigate such risks. The Trustees have agreed lines
of delegation and authority and both the Trustees and Executive Officers are involved in the recognition of risk in their activities.

It is recognised that systems can only provide reasonable but not absolute assurance that major risks have been adequately
managed.

oBjECTS, AtMS AND ACTtVtïES

Charitable Obiects

The charity's Objects, as set out in its Trust Deed, are to provide financial support to charitable purposes connected with The King's
School Worcester or to the purposes of other charitable foundations provided the trustees have first considered the requirements
of The King's School Worcester.

Public Benefit Ainns and lntended lmpact

Within these Objects the Trust has as specific public aims as follows, the primary function is the generation of funds from which
to make significant bursary grants to enable pupils to attend The King's School Worcester whose families would otherwise be
unable to afford for them to do so. A secondary aim is the generation of funds to enable the School to undertake major capital
projects which are intended to enrich the pupils' experience and learning opportunities. The Trust always considers the wishes of
our donors in the allocation of funds between these aims.

The Trustees have complied with the duty in Section 17 of the Charities Act 2011 to have due regard to the Charity Commission's
published general and relevant sub-sector guidance concerning the operation of the Public Benefit requirement under that Act
and have undertaken appropriate activities in furtherance of the charity's aims for the public benefit.

Strateg¡es for Achievement of Objectives

The underlying strategy for the generation of funds from which to provide on-going financial support is to communicate the aims
and objectives of the Trust to all areas of The King's School community and to promote a culture of fellowship with and support
for the School. The importance of all sectors of the school commun¡ty to the work of the Trust is in part reflected by the results of
the specific fundraising activities undertaken by the school's parents' committees and alumni association, which are included
within the financial statements as restricted funds.

Grant Making Policy

The grant making policy in respect of funds held by the Trust is formulated by the Trustees. Two exceptions to this relate to the
funds held by the Trustees as custodian trustees for the School and funds held within The King's School Parents' Committees
Funds.

The value of funds allocated out of restricted funds to The King's School Worcester for the provision of means-tested bursaries is

reviewed and agreed on an annual basis by the Trustees, usually during the Autumn term. The extent to which funds are awarded
to the School for the provision of bursaries is determined by the Trustees having regard not only to the resources immediately
available but also the long term funding commitment associated with an entry level bursary.
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T}IE KING'S SCHOOL WORCESTER DEVETOPIVIENT TRUST

ANNUAL REPORT OF THE TRT.ISTEES

FOR THE YEAR ENDEÞ 3l JULY 2023

Grant Making Policy (continued)

The allocation to individual pupils of the bursary funds provided by the Trust is performed by the School. The awards to pupils are

made on the basis of an assessment of means (the procedure for which is common to bursaries funded internally by the School

itself and those supported by the Trust); the individual's educational potential and, in the case of funds provided by the Trust, any

particular conditions that may have been imposed by the original donor.

Donations made to the Trust in connection with the May 2001 King's School Worcester Appeal Brochure are held for the School

by the Trustees as custodian trustees. Accordingly these funds are reported within the accounts ofthe School and are disbursed

at the discretion of the School's Governors. The donations in the year were fl56 (2022 - €156) with €nil included within creditors

in the Trust accounts at 31 July 2023.

Since April 2005 the Trust has assumed accounting responsibility for the fund raising undertaken by The King's School Worcester

Parents' Committee and during 2008 also assumed similar responsibility for the fund raising by The King's Hawford Parents'

Committee and during 2022for the fund raising by The King's St Alban's Parents Social Group. Grants are made from these funds

to The King's School, Worcester, usually to purchase specific items of equipment, and also to other charities at the discretion of

the members of the Parents' Committees.

Fundraising

The Trust has not used professional fundraisers during the year but its fundraising ability is furthered by the activities of the Alumni

and Business Development Office of the School which is registered with the Fundraising Regulator. The Trust abides by the Code

of Fundraising Practice and its own charitable pledge. There have been no breaches of this code in the year or complaints received.

The Director of Finance and Business Development oversees all fundraising activities and reports on these to the Board ofTrustees.

The Trust has taken all reasonable precautions to protect vulnerable people and other members of the public from unreasonably
intrusive or persistent fundraising.

AC}IIEVEMENTS AND FINANCIAI. REVIEW

Achievements and Performance

Restricted bursary funds totalling 822!,876 (2022 - f 183,448) were paid to The King's School Worcester during the year in respect

of the funds allocated to the School by the Trustees for the provision of bursary awards for the 2022/23 academic year and also

in respect of the agreed transfer of funds to support pupils with the cost of trips and related school activities. During the Summer

term 2023 the Trustees renewed the level of funding commitment for 2023/24 at 11.9 full fee equivalent bursaries supported

directly by the Trust and therefore at 31 July 2023 the additional Trust funding commitment amounted to Ê205,811 in respect of
tuition fee bursaries for the 2023/24 academic year, together with a further €1,000 for the provision of grants for trips and

activities.

Results for the Year

The Trustees report that the net deficit taken from the unrestricted fund for the period was Ê4,560 (2O22- defidt of f934). During

the year the Trust solicited and received donations expressly given to provide support for assorted projects connected with the

King's School Worcester. The net amount incoming to the appropriate restricted funds, excluding any transfers between funds

and investment gains, in the year was f 137,849 (2022 - f1-,!25,514) as detailed in note 13.

These results generated by the on-going work of the Alumni and Business Development Office and the fund-raising activities of

the Parents' Committees have enabled the Trustees to continue to provide significant support to The King's School Worcester.

During the year the combined net surplus generated by the three Parents' committees amounted to €L8,219 (2022- 84,290]|.

Donations totalling f30,964 (2022 - î8,473) were made to the School towards the cost of various items resulting in a net transfer

from the Parents' Committees restricted funds for the year of f6,745 (2022 - f.4,4531.
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THE K¡NG'S SC}IOOI WORCESTER DEVEIOPMENT TRUST

ANNUAL REPORT OF THE TRUSTEES

FOR THE YEAR ENDED 31JULY 2023
Results for the Year (continued)

The Trustees consider the results for the year to be satisfactory and sufficient funds are available to permit the Trust to continue
in operation in the medium term.

Reserves Policy

Total reserves at the year end were f5,058,407 (2022: Ê5,014,3L1) of which f31,01-8 12022:Ê35,578) were unrestricted and
f5,027,389 (2022: f4,978,733) were restricted funds (see note 13).

The funds held within The King's School Parents' Committees funds are maintained at a level sufficient to meet at least 6-9 months
estimated fund-raising expenses. Funds may be held in excess of this amount when fund-raising is targeted towards a specific
project or purchase which has not been completed at the year end date.

W¡th the exception of the restricted funds known as the Enduring Bursary Fund and Kildare Trust Bursary Fund, reserves of
8773,579 currently held within the remaining unrestricted and restricted income funds are sufficient to meet the on-going
expenses and non-bursary charitable funding intentions of the Trust for the next 12 months together with a further sum
representing the approximate renewal cost of the Trust's existing bursary funding commitments for the next three academic years.
Based on current levels of expenditure the Trustees recognise that unrestricted reserves held by the Trust are in excess of this
policy but feel that this is appropriate at this time and will review the reserves policy in due course.

A significantly different reserves policy is applied by the Trustees to the Ënduring Bursary fund. Although, as a restricted fund, the
full value of the fund may be expended, the reserves and investment policies adopted by the Trustees reflect their long term
objective of maintaining reserves within this fund at a level which preserves the full fee equivalent value of the donat¡ons made
to this fund in order to sustain the provision of a given number of bursary awards for the foreseeable future.

Investment Policy

The Trust Deed authorises the Trustees to make and hold investments using the general funds of the Charity. An lnvestment
Advisor has been appointed to assist in the fulfilment of the Trust's investment policy. The general investment policy agreed by
the Board of Trustees is based upon a total investment return approach; acceptance of a "medium" level of risk in the long term
and use ofthe FTSE All Share lndex (adjusted to take account ofthe FTSE All Share dividend yield) as a benchmark for assessing
investment performa nce.

FUTURE PTANS

The Trustees intend to continue their current strategies to allow the Trust to provide on-going financial support to The King's
School bursary scheme and capital projects.

ACCOUNTING AN D REPORTING RESPONSIBITITIES

The Trustees are responsible for preparing the Annual Report and financial statements in accordance with applicable law and
United Kingdom Generally Accepted Accounting Practice. The Charities Act 2011 requires them as charity trustees to prepare
financial statements for each financial year which give a true and fair view of the charity's financial activities during the year, and
of its financial position at the end of the year. ln preparing financial statements to give a true and fair view the Trustees should
follow best practice and:

o Select suitable accounting policies and then apply them consistently.
o Observe the methods and principles in the Charities SORP 2019 (FRS 102).
¡ Make judgments and estimates that are reasonable and prudent.
o Follow applicable accounting standards and statements of recommended practice, disclosing and explaining any

departures in the financial statements.
. Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Trust will

continue in operation.
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THE KING,S SCHOOI WORCESTER DEVELOPMENT TRUST

ANNUAT REPORT OF THE TRUSTEES

FOR THE YEAR ENDËD 31 JUTY 2023

ACCOUNTING AND REPORTING RESPONSIBItIT!ES (continued)

The Trustees are responsible for keeping accounting records which disclose with reasonable accuracy the financial pos¡tion of the

charity, and which enable them to ascertain the financial position of the charity and to ensure that the financial statements comply

with applicable law and regulations. They are also responsible for safeguarding the assets of the charity and ensuring their proper

application in accordance with charity law, and hence for taking reasonable steps for the prevention and detection of fraud and

other irregularities.

Approved by the of Trustees of the King's School Development Trust on 1st February 2024 and signed on its behalf by

N Clark

Chairman ofthe Board ofTrustees
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T¡-IE KING'S SCHOOL WORCESTER DEVETOPMENT TRI.,ST

F¡NANC¡AI- STATEMENTS FOR THE YEAR ENÐED 31JUIY 2023

II\¡DEPENDENT AUD¡TOR'S REPORT TO TI.IE TRUSTEES OF TFIE KING's SChIOO¡. WORCESTER DEVELOPMËNT TRUST

Opinion

We have audited the financial statements of The King's School Worcester Development Trust (the 'charity') for the year ended
31 July 2023 which comprise Statement of Financial Activities, Balance Sheet, Statement of Cash Flows and notes to the financial
statements, including a summary of significant accounting policies. The financial report¡ng framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard t02 The
Financial Reporting Standard applicable in the UK and Republic of lreland (United Kingdom Generally Accepted Accounting
Practice).

ln our opinion the financial statements:
. giveatrueandfairviewofthestateof thecharity'saffairsasat3l July2023,andof itsincomingresourcesandapplication

of resources, for the year then ended;
o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
o have been prepared in accordance with the requirements of the Charities Act 201-1.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (UK) (lSAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor responsibilities for the audit of the financial
statements section of our report. We are independent of the charity in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, includingthe FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

ln auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the charity's ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the trustees annual report, other than the financial statements and
our auditor's report thereon. The trustees are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. lf we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material m¡sstatement in the financial statements themselves. lf, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.
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THE K¡NG'S SCI.ICIOL WORCESTER DEVELOPMENT TRUST

FINANCIAL STATEMENTS FOR TI.IE YEAR EIUDEÐ 31 JULY 2023

TNDEPENDENT AUDITOR'S REPORT TO THE TRT STEES OF Tl-lF KING'S SCHOOt WORCESTER ÐEVEtCIPMENT TRUST (Continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)

Regulations 2008 require us to report to you if; in our opinion:

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

sufficient accounting records have not been kept; or
the financial statements are not in agreement with the accounting records; or
we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the trustees' responsib¡lities statement set out on page 6, the trustees are responsible for the
preparation of financial statements which give a true and fair view, and for such internal control as the trustees determine is

necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or

error.

ln preparing the financial statements, the trustees are responsible for assessing the charity's ability to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the

trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144of the Charities Act 20L1 and report in accordance with regulations made

under section 154 ofthat Act.

Our objectives are to obtain reasonable assurance about whether the financ¡al statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is

a high level of assurance, but is not a guarantee that an audit conducted in accordance with lSAs (UK) will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

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

financial statements.

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our

responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to ensure that
the entity's operations are conducted in accordance with the provisions of laws and regulations and for the prevention and

detection of fraud.

ln identifying and assessing risks of material misstatement in respect of irregularities, including fraud, we have

obtained an understanding of the nature of the industry and sector, including the legal and regulatory framework that the

company operates in and how the company is complying with the legal and regulatory framework; and

inquired of management, and those charged with governance, about their own identification and assessment of the risks of
irregularities, including any known actual, suspected or alleged instances of fraud.

a

a
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THE KING's SCHOOL WORCESTER DEVEI-OPMENT TRUST

F¡NANCIAL STATEMENTS FOR THE YEAR ENDED 31JUIV 2023

¡NDEPENDENT AUDITOR's REPORT TO T}IE TRUSTEES OF TI-IE KING'S SCHOOL WORCESTER ÐEVETOPMENT TRUST
(Continued)

Auditor's responsibilities for the audit of the financial statements {continued}

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the financial
statements are 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 lreland (FRS 102) (issued in October 2019)' , Financial Reporting
Standard 1"02 'The Financial Reporting Standard applicable in the UK and Republic of lreland' and the Char¡ties Act 2011 (and
related legislation).

We performed audit procedures to detect non-compliances which may have a material impact on the financial statements,
which included reviewing the financial statement disclosures.

The charity makes gift aid claims on the donations it receives. We have reviewed a sample of donations received in the year and
checked that g¡ft aid is only being claimed on donations where the original donor has given permission for such claims to be
made.

We have reviewed a sample of donations received in the year and reviewed relating correspondence between the charity and
the donor to confirm that these donations have been allocated to an appropriate individual restricted fund. We have also
reviewed the restricted fund allocation of a sample of payments made by the charity in the year. 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 regulat¡on. 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 is available on the FRC's website at: https://www.frc.org.uk/auditors/audit-
assu ra nce/a uditor-s-responslbil¡t¡es-for-the-a ud¡t-of-th e-f¡/description-of-the-au d itor's-responsibilities-for. This description
forms part of our auditor's report.

tlse of our report

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

f^cHq^gÀ Sondg ðrJdÅt .9u../ìacô
Richards Sandy Audit Services Limited (Statutory Auditor)
Thornloe House
25 Barboune Road

Worcester
Worcestershire
WR11RU

Richards Sandy Audit Seruices Limited is eligible to oct os on auditor in terms of section 7272 of the Companies Act 2006.

Date....Q$:.ß.:.?J:*
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THE KING'S SCI-NOOI. WORCESTER DEVELOPMENT TRUST

FINANCIAt STATEMENTS FOR TI-IE YEAR ENDEÐ 31. JULY 2023

STATEM ENT OF F¡NANCIAI- ACTIVNTIES

Restricted Funds

Note

Unrestricted
Funds

f

King's School

Parents'

Committee
Funds

f
(Nore 13)

King's School

Other Funds

f
(Note 13)

Year to 31

iuly 2023

Total Funds

t

106,068

v2,478

26,850

Year to 31

July 2022

Total Funds

r.

1,457,550

17,599

1,4t9

lncome and endowments
frorn;

Donations and legacies

Other trading activ¡ties

lnvestments

Total

3,354

208

380

102,714

72,270

200

,
26,270

3,942 V2,47O 128,984 205,396 1,476,568

Expenditure on:

Raising funds

Charitable activities

Total

Gains/ (losses) on investment

assets

Net income/(expe¡rditure)

Transfers between funds !.3.

Net movement in funds

Total funds brought forward

Total funds carried forward

4,O48

4,454

48,25L

30,964

28,546

23L,552

80,845

266,9VO

37,750

3t4,238

3 8,502 79,215 260,098 347,8t5 351,988

186,515 185,515 (67,476]'

(4,5601 16,7451 55,402 44,096 'J.,057,L04

(4,560) (6,745) 55,402 44,096 r,O57,L04

35,578 34,2LO 4,944,523 5,014,311 3,957,207

13. 31,018 2V,465 4,999,924 5,058,407 5,014,311

The notes on pages 13 to 18 form part ofthese financial statements
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THE KING's SCI.IOOL WORCESTER DE\IELOPMENT TRUST

FINANCIAI- STATEMEI\¡TS FOR THE YEAR ENDED 31JU¡-Y 2CI23

BALANCE SHEET

Unrestricted
Funds

f
Note

I 4,498,747 4,498,747

4,653 4,653

9,1639,163

32,250 520,523 552,773

Restricted

Funds

f

iL tuly 2023
Totsl

ç.

3I July 2022
Total

Ê

3,393,960

7,562

122,980

1,6L6,218

lnvestrîents

Current assets

Stock

Debtors

lnvestments

Cash at bank

Total current assets

Creditors: amounts falling due
within one year

Net current assets

10"

L1.

L2

36,903

5,995

529,686

L,O44

565,589

6,929

L,746,760

t26,409

31,018 528,642 559,660

Total net assets 31,018 5,027,3gg 5,059,407

Funds of the Charity

Restricted lncome Funds

Unrestricted Funds

5,027,389

31,018

Total Funds 31,018 5,027,389 5,059,407

Approved by ustees on 1st February 2024 and signed on their behalf

N Clark

Chairman of Board of Trustees

1,620,35L

5,014,3Lt

13. 5,027,389

31,018

4,979,733

35,578

5,OL ,3tL

The notes on pages 13 to 18 form part ofthese financial statements.
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THE KIN€'S SCHOOL WORCESTER ÐEVELOPMENT TR{JST

FINANCIAI. STATEMENTS FOR TI-IE YEAR ENDED 31 JI,JtY 2023

NOTES TO THE FINANCIAT STATEMENTS

1 Accounting policies

1.1 Bas¡sofaccounting

The King's School Worcester Development Trust is a registered unincorporated charity regulated by the Charity

Commissioners for England and Wales. The address of the registered office is g¡ven in the charity information on page 2 of

these financial statements. The nature ofthe charity's operat¡ons and principal activities are set out in the Trustees'

Report.

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been prepared in

accordance with Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities

preparingtheiraccountsinaccordancewiththe Financial ReportingstandardapplicableintheUKandRepublicof lreland

(FRS 102) issued in October 2019, the Financial Report¡ng Standard applicable in the United Kingdom and Republic of

lreland (FRS 102), the Charities Act 2011 and UK Generally Accepted Accounting Practice.

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 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 lreland (FRS 102)

issued 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 financial statements are prepared on a going concern basis under the historicalcost convention, modified to include

certainitemsatfairvalue. Thefinancial statementsarepresentedinsterlingwhichisthefunctional currencyofthecharity

and rounded to the nearest f1.

ThesignificantaccountÌngpoliciesappliedinthepreparationofthesefinancialstatementsaresetoutbelow. These

policies have been consistently applied to all years presented unless otherwise stated.

L.2 lncoming Resources

These are included in the Statement of F¡nanc¡al Activities (SoFA) when:
¡ the charity becomes ent¡tled to the resources
o the Trustees are virtually certain they will receive the resources
. the monetary value can be measured with sufficient reliability

Grants and donations are only included in the SoFA when the charity has unconditional entitlement to the resources.

Legacies are included when the Trust is advised by the personal representative of an estate that payment will be made or

property transferred and the amount involved can be quantified with reasonable certainty.

lncome from trading activities includes income earned from fundraising events and merchandise sales to raise funds for

the charity. Trading income from fundraising event attendance is recognised when such events have occurred. Trading

income from the sale of goods is recognised when the goods have been delivered to the buyer.

When incoming resources have related expenditure (as with fundraising) the incoming resources and related expenditure

are reported gross in the SoFA.

1.3 Tax Reclaíms on Donations and Gifts
lncoming resources from tax reclaims are included in the SoFA at the same time as the gift to which they relate.

L.4 lnvestment income
This is included in the accounts when receivable

1.5 Liabilityrecognition
Liabilities are recognised as soon as there is a legal or constructive obligation committ¡ng the charity to pay out resources

1.5 Governance costs

Governance costs include the costs ofthe external audit ofthe statutory accounts, the costs ofTrustees meetings and the

costs of any legal advice to Trustees on governance or constitutional matters.

t.V Grants with performance cond¡t¡ons

Where the charity gives a grant with conditions for its payment being a specific level of service or output to be provided,

such grants are only recognised in the SoFA once the recipient ofthe grant has provided the specified service or output.

1.8 Grants payable without performance conditions

These are only recognised in the accounts when a commitment has been made and there are no conditions to be met

relating to the grant which remain in the control of the charity.
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THE K¡NG'S SCHOOL WORCESTER ÐEVELOPMENT TRUST

FINANCIAL STATEMENTS FOR TI.IE YEAR ENDEÞ 33. JULY 2023

NOTES TO THE FINANCIAL STATEMENTS

1 Accounting policies (continued)

1.9 Value Added Tax
Value Added Tax is not recoverable by the charity, and as such is included in the relevant costs in the Statement of
Financial Activities.

1.10 lnvestment assets

lnvestment assets (including current asset ¡nvestments) are included in the accounts at market value. All changes
in value, whether or not realised, are reported in the "gains and losses on investment assets" section of the
Statement of Financial Activities. The fixed asset investment portfolio has been accounted for as a single
investment (rather than account for each individual investment within the portfolio as a separate investment).

L.LL Stock

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost includes all costs of
purchase, costs of conversion and other costs incurred in bringing stock to its present location and condition. Cost is

calculated using the first-in, first-out formula. Provision is made for damaged, obsolete and slow-moving stock where
appropriate.

L.12 Going Concern

The financial statements have been prepared on a going concern basis as the trustees believe that no material
uncertainties exist. The trustees have considered the level offunds held and the expected level of income and
expenditure for 1"2 months from authorising these financial statements. The budgeted income and expenditure is

sufficient with the level of reserves for the charity to be able to cont¡nue as a going concern.

1.13 Fi¡rancial lnstruments

Basic financial instruments comprise debtors and creditors which are held at settlement value, bank deposits which are
held at cash value and investments which are held at fair value.

L.14 Fund Accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the Trustees. Restricted
funds can only be used for particular restricted purposes within the objectives of the charity. Restrictions arise when
specified by the donor or when funds are raised for particular restricted purposes. Further explanation of the nature and
purpose of each fund is included in the notes to the financial statements.

1.15 Donated Goods

Donated goods received for the purpose of being sold at auction are not recognised on receipt. lnstead, when the goods
are sold the full value received is recognised as trading income.

2 Analysis of income and endowments

Donations and legacies

Donations and legacies from individuals
Donation from Swop Shop

Other trading activities
King's School Parents' Committees fund raising events' proceeds
Fund-raising merchandise sales

lnvestments
lncome from investment assets
lncome from current asset investments
Bank interest receivable
Other i nterest receiva ble

Year to
3l July 2023

f

Year to
3l July 2022

f

L,456,227

t,323
L05,227

84r
105,068 1,457,550

72,27O

208

17,t69
430

72,478

2t,8L8

4,653
379

17,599

r,348

10

61
26,850 L,4t9

t,476,568205,396
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THE KING'S SCHOOL WORCESTER DEVELOPMENT TRUST

F¡NANCIAL STATEMEI{TS FOR TI{E YEAR ENDET} 31 JULY 2023

NOTËS TO TI.IE F!NANCIAL STATEMENTS

3 Analysis of expenditure

Raising funds
Bank and fundraising website charges
Fund raising OV merchandising costs
lnvestment Ma nager fees
King's School Parents' Committees fund raising events' costs

Charitable activities
Grants to The King's School Worcester
King's School Parents' Committees other charitable grants

Governance costs

7 Fees for Audit/lndependent Examination of the accounts

Auditors'fee

I Grant making

Purpose for which grants made:

Bursaries for pupils attending King's School Worcester
Other charitable support for King's School Worcester
Parents' Comm¡ttees support for King'School worcester

fE

2023

1,139

2,909
28,546
45,25L

2022

767

62t
23,475
72,987

80,845

23t,ssz
30,964

4,454

37,750

309,998

200
4,O40

4

5

6

266,970 3L4,238

347,8t5 351,988

Direct fundraising costs relating to merchandising and Parent Committee activities are incurred by the Trust but

the costs of the Foundation Development Office, which have the potential to benefit fundraising activities, have

been borne by The King's School Worcester.

Remuneration of key management personnel

The Trust considers its key management personnel comprise the Trustees and the Director of The King's School

Worcester Foundation Development Office who do not receive any remuneration or benefits from the Trust. There

were no staff employed by the Trust in the year (2022: Nil)

Trustees' expenses

No payments were made to Trustees during the period nor to third parties for expenses incurred by Trustees

Related pafi
Donations totalling f27,687 (2O22: f28,912) were made to the Trust by 3 Trustees QA22:31. These donations are to

material restricted funds that include donations from multiple different individuals and the trustees' contributions

represent a minority of the total restricted funding received.

Details of transactions with The King's School Worcester are set out in the notes. There are no other related party

transactions (2021: Nil).

2023

€

2022

f
3,840 3,654

Grents: Total Amounts
2023 2022

f€
22t,876 183,448

9,676 119,007
30,964 8,743

262,5t6 310,198

No grants made by the Trust were paid directly to individuals during the year (2022- nil) but ¡nstead were paid to

intermediary charitable institutions. ln the case of the bursaries awarded to pupils attending The King's School

Worcester, a number of full fee equivalent bursaries were paid to the School, which allocated the funds to individual

pupils on the basis of educational ability and parental means (subject to any restrictions imposed by the donor).
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THE KING's SCHOOL WORCESTER ÐEI/ELOPMENT TRUST

F¡NANCIAI STATEMENTS FOR THE YEAR ENDED 3l JULY 2023

NOTES TO TI.IE FINAI¡CIAI STATEMENTS

9 Fixed Asset lnvestments

lnvestments held primarily to provide an investment return for the charity:
Carrying value (market value) at beginning of year

Add:Additions to investments at cost

Less: Disposals at carrying value

lnvestment income received

lnvestment Manager charges

Add/deduct: Net gain/(loss) on revaluation

Carrying value (market value) at end of year

Tax reclaimable on Gift Aid donations

Owed to Parents committees

Due from King's School Worcester

Due from King's School Worcester Activities Ltd

Prepayments and Accrued lncome

Other debtors

12 Creditors: amounts falling due within one year

Due to King's School Worcester
Management expenses and professional fees
Due to King's School Worcester Activ¡ties Ltd

Other creditors

2423

3,393,960

925,000

2t,8t8
(28,546'

186,515

2022

f

j,483,563

1,348

(23,475)

(67,476)

î

4,498,747 3,393,960

At the year end Ê3,959,937 (2O22: €3,067,801 ) of this total value was invested in UK open ended investment companies
and unit trusts and €538,8L0 (2O22: f326,159) was held as a cash deposit.

10 Stock ZOZ} ZO22

f€
Branded goods held for resale/trading activities 4,653 2,562

During the year stock impairment provisions totalling f2,3OZ (2022: none) were charged to the Statement of Financial
Activities

11 Debtors 2023

Ê

606

L,O82

7,453

22

2022

€

46,354

800

3,056

8,L05

64,663

2

9,L63 !22,980

f
2023 2022

€

t20,8t9
5,080

510

5,880

5

t,044
6,929 t26,409
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THË KING'S SCHOOL WORCESTER ÐEVELOPMENT TRUST

FINANCÍAL STAT€MENTS FOR THE YEAR ENDED 31 JULY 2023

NOTES TO THE FINANCIAI STATEMENTS

13 Movements on funds

Balance at

L Aug2022

f
35,578

lncome

f
3,942

Net lncome/

Expenditure (expenditure)

ff

Tra nsfers

Between

Funds

f

lnvestment

Gains and

Losses

€

Balance at

31 July 2023

f
31,018(4,s60)General Funds

Restrícted lncome Funds:

Parents' Committees Funds

- King's Senior

- King's St Albans

- King's Hawford

12,524

3,0ss

r.8,631

12,398

5,497

54,575

(L2,408)

(s,298)
(61.s09) (6,934)

(10)

799

12,5I4

3,254

rr,691
34,210 72,470 179,2151 16,74s)

458

27,O20

81,059

L2,344

202

2,L90

2

5,699

(7ss)

(9r-,978)

(10s,308)

{37,309)
(68)

(136)

(t4,8231

(3,087)

(341)

(64,9s8)

(24,239)

(24,95s)

134

2,L90

(134)

(9,1241

(3,087)

(130)

(2s0)

3,584

90,233

7,717

82,689

291,

2,OO3,

27,465

127,341,

3,124,104

494,565

7,757,724

6,707

8,640

1,038

24,776

26,867

(1)

28,163

Íhe King's School OtherFunds:

John Pimley Bursary Fund

King's School Enduring Bursary Fund

King's School Fellowship Bursary Funds

Kildare Bursary Fund

King's School M Stevens Bursary Fund

Kingis School Annual Fund

King's School Boat Club Fund

King's School SPACE Fund

King's School German Studies Award
Peter lddon Bursary Fund

Bancks Blundell Bursary Fund

Kings Ukrainian Funds

Kings Chess Fund

Total King's School Other Funds

lotal funds

124,098

3,098,829

511,087

1,r.00,000

6,282

8,260

7,628

130

250

22,586

25,000

9,723

31,250

380

(6,ss0) (6,ss0)

4,944,s23 L28,984 (260,098) (r3L,Lt4l 186,515 4,999,924

1 20s,396 (347,815) (t42,4t91 186,515 5,05&407

Movements on funds - prior year

General Funds

Restricted lncome Funds

Balance at

1 Aug202t

î.

36,5r2

lncoming

resources

f
4,494

1,472,O74

Resources

expended

€

(s,428)

Net lncome/

(expenditure)

f
(s34)

I,L25,514

Transfers

Between

Fu nds

E

Gains and

Losses

€

Balance at

3L July 2022

î.

35,578

4,978,733167,4761
9,957,207 t,476,568 1,124,580 (67,4761 5,014,311

Restricted lncome Funds:

Fund Name

King's School Enduring Bursary Fund

King's School Fellowship Bursary Fund

King's School M Stevens Bursary Fund

Kildare Bursary Fund

King's School Annual Fund

King's School SPACE Fund

Peter lddon Bursary Fund

Bancks Blundell Bursary Fund

John Pimley Bursary Fund

Parents' Committee Funds

Kings Ukrainian Funds

Kings Chess Fund

King's School Boat Club Fund

General Fund

German Studies Award

Purpose

Bursaries for pupils attending the School

Bursaries for pupils attending the School

Bursaries for pupils attending the School

Bursaries for pupils attending the School

Equipment purchases

Development ofthe Sports and Performing Arts Centre (SPACE)

Bursaries for pupils attending the School

Bursaries for pupils attending the School
Bursaries for pupils attending the School
Equipment purchases

Bursaries for pupils attending the School

To support the playing of chess at the School
Equipment purchases

Unrestricted purchases

To support the study of German at the School

Restríctions

None beyond purpose ofgift
None beyond purpose ofgift
Grants towards cost of trips
None beyond purpose ofgift
None beyond purpose ofgift
None beyond purpose of gift
Pupil with clear cricketing abilities

None beyond purpose of gift

Named award; pupil progress

Parents' Committee approval
Pupils from Ukraine
None beyond purpose ofgift
None beyond purpose of gift

None beyond purpose ofgift
None beyond purpose ofgift

Sufficient resources are held in an appropriate form to enable each fund to be applied in accordance with any restrict¡ons.
During the year f130 from the King's School SPACE Fund, and f250 from the King s School German Studies Award has been transferred
to the King's School Annual Fund. The funds will be used to support the overall objective of the Trust.
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THE KING'S SC}IOOL WORCESTER DEVELOPMENT TRUST

FINANCIAL STATEMËNTS FOR THE YEAR ENDED 31JULY 2023

NOTES TO THE FINANCIAL STATEMENTS

t4 Comparative Statement of Financial Activit¡es - year to 3L luly 2A22

Restr¡cted Funds

Unrestricted

Funds

€

King's School

Parents'

John Pimley Committee
Bursary Fund Funds

€[

King's School

Other Funds

€

Year to 31

tuly2A22
Total Funds

î.

lncoming and endownnents frorn:

Donations and legacies

Charitable activities

Other trading activities

lnvestments

Total

Expenditure on:

Raising funds

Charitable activities

Total

Gains/ (losses) on investment assets

Net incomey'(expenditure)

Transfers between funds

Net movement in funds

Total funds brought forward
Total funds carried forward

4,001

430

1,,453,549 1,457,550

L,305

LV,599

L,4t94363

17,169

8

4,494 43 L7,177 L,454,854 t,476,569

1,388

4,040

816 L2,887

8,743

22,659

301,455

37,750

314,238

5,428 816 21,630 324,L14 351,ggg

(2,306) (65,170) Ít67,4761

(e34) 3,079 (4,453) 1,065,570 L,O57,IO4

(s34)

36,512

(3,079)

\27,r77
(4,453)

38,663

1,065,570

3,754,855

L,O'V,LO0

3,957,2O7

35,578 L24,O98 34,210 4,824,425 5,014,311
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