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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES

YEAR ENDED 3I AUGUST 20 I9

The Trustees, who are also directors, present their Annual Report for the year ended 3l August 2019
under the Charities Act 201 l, including the Directors' and Strategic Reports, under the Companies Act
2006, together with the audited financial statements for the year.

DIRECTORS' REPORT

oBrEcTs, AtMs, oBrEcTtvEs AND ACTtVtTtES

Charìtable Objects
The objects of the Charity, as outl¡ned from I September 2012 in its Articles of Association, are "ro
advance the education of boys and girls by the provision of a boarding and/or day school or schools in or
near Uppingham and by the provision of ancillary or incidental educational activities or other associared
activities for the benefit of the community".

Publìc Beneft Aìms and lntended lmpact
Within this object, it is our aim to benefìt the public by promoting a truly holistic education, pioneered at
Uppingham in the l9tt'Century, where young people atta¡n the highest academic levels balanced with an
extensive co-curricular programme, which aims to develop life-long interests, promote pupils'well-being,
and cultivate a desire to contribute to the¡r communities. Uppingham is a full boarding school in which
pupils are engaged in a broad educational programme seven days a week, and, accordingly, has an
unequivocal commitment to excellence and innovation in the pastoral care of pupils.

Uppingham School is committed to benefitting the public, both through its charitable object, and in a
broader context as a good neighbour and as a thriving economic ent¡ty. ln the furtherance of these aims
the Trustees have approved a Public Benefìt policy, and complied with the duty under s. I 7 of the Charities
Act 201 I to have due regard to the Charity Commission's published general and relevant sector-specific
guidance concerning the operation of the Public Benefit requirement under that Act.

Uppingham currently has 796 pupils who come from all over the country and abroad. Founded in 1584

by Archdeacon Robert Johnson and raised to its present eminence in the 19,¡ Centur), by the great
educationalist Edward Thring, Uppingham continues to flourish today. Originally a boys' school, girls were
fìrst accepted into the Sixth Form in 1975 and the School has been fully co-educational since 2001. High
academic standards are a priority to the School and in addition there is a strong commitment to music,
drama, art, design, technology and sports. The all-round education, for which Thring made Uppingham
famous, is further enhanced by pupil involvement in the'Make a Difference'community service programme,
the Duke of Edinburgh Award Scheme, expeditions and many other activities.

Ed u cotì o no I o utre o ch a nd co m m u n ìty ì nv olv e me nt
The School sits at the heart of a small market town and is committed to working closely both with local
schoois and the iocal community. ln addition to providing means-tested bursaries for iocal children to
attend the School, the public benefits through educational outreach which includes tuition in Latin, Maths
and Science, providing classroom assistance, joint pedagogical projects with subject leaders in state
mainøined schools, leading community music programmes in primary schools, helping run extra-curricular
school clubs, practice for university interyiews, staging musical concerts, supporting mental health for
schoolchildren in Rutland and hosting instrumental and theory music exams.

The School has a relationship of mutually beneficial co-operation with the David Ross Educational Trusr,
with which the School has signed a Memorandum of Understanding supported by annually agreed plans of
action. The School focuses its support on nearby academies in Corby (Lodge Park), Corby Glen (Charles
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTINUED)

YEAR ENDED 3I AUGUST 20 I9

Educotìonol outrea ch o nd commu nìty Ínvolve me nt (conti n ued)
Read), Northampton (Malcolm Arnold), and Loughborough (Charnwood). Pupil and st¿ff exchanges have

benefìted the public by engaging in areas such as lesson observation, music, community seryice, creating a

CCF, arts, sports, classics, pastoral support, house-based structures, higher education and careers advice,

residential experiences, and curriculum development.

The'Make a Difference' community service programme is an alternative to the Duke of Edinburgh Award

Scheme or CCF and pupils regularly visit elderly people, work in local schools and help with the disabled.

The School's sport¡ng facilities are made available to schools, clubs and teams in the area and the public

enjoy access to the School's 59 acres of playing fields. Other School facilities are made available to local

societies, schools and clubs for educational purposes and performances and shows, and the Estates

department gives assistance to the town of Uppingham on technical and horticultural matters. Pupils and

staff from the School perform weekly lunchtime concerts in the town's church.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governìng documents
The charity was incorporated as a company limited by guarantee on I September 2012, named 'Uppingham

School', and registered as Company Number 08013826. The company is governed by Articles of
Association and was registered as a charity, number 1147280. The company's charitable objects are "to
advance the education of boys and girls by the provision of a boarding and/or day school or schools in or
near Uppingham and by the provision of ancillary or incidental educational activities or other associated

act¡v¡tles for the benefit of the community".

All the undertakings of the School were transferred across to the company on I September 2012, with
the exception of endowed properties ('specie' land) and assets. These continued to be held in the Trust,

which was amended and renamed the Archdeacon Robert Johnson Trust, in honour of the School's

founder. A 'Uniting Order' was obtained from the Charity Commission, removing the need to prepare

separate accounts for both company and trust in future.

Appoìntment and ìnductìon of Trustees
The Trustees who served during the year and since the year-end are shown on page 3. Under the Articles

of Association, Trustees must not number fewer than seven nor more than twenty-one persons: two ex-

offìcio, three appointed, and between fìve and s¡xteen co-optat¡ve Trustees. Appointed Trustees are

appointed by and represent the Hospital of St John and St Anne in Oakham and the Houses of Parliament.

ln addition, the Headmaster and masters are represented by one Trustee. Co-optative Trustees are co-

opted by fellow Trustees exercising a majority opinion.

Trustees are recruited as much as possible to represent a cross-section of skills and experience considered

most useful in addressing the issues facing the School. A Nominations Comrnittee maintains a shortlist of
potential co-optative Trustees. The Chair interviews all proposed Trustees and presents their credentials

to rhe Trustee board, whose approval is required before they are invited to join it. ln addition to key

documenrs, including the AGBIS Guidelines for Governors, Trustee induction includes child protection

training, a pupiltour of the School, lesson observation, meetings with Headmaster and Bursar, and usually

a lunch with pupils in a boarding house. Ongoing training of Trustees on topical subjects is made available

on a regular basis, and a programme of annualTrustee day-long observations of the workings of the School

is in place.

Trustees carry out a governance self-evaluation exercise eveq/ two years. The seven principles in The

Charity Governance Code published in July 2017 are reflected in that exercise.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTTNUED)

YEAR ENDED 3 I AUGUST 20 I9

O rga nÍsatíonol ma na ge me nt
The Trustees of the Charity are responsible for the overall management and control of the School and
meet three times a year.

There are two principal Trustee sub-committees. The Finance and General Purposes Committee (F&GP)
meets two weeks before each meeting of the full Trustees, and addresses maûlers relating to fìnance,
operations, estate, and investments. The F&GP works under the chairmanship of Richard Tice Esq, and
the other members are indicated on page 3. The other principal sub-committee is the Education
Committee, chaired until June 2019 by Dr Priscilla Chadwick, which addresses matters relating to the
educational, academic and pastoral agenda. This committee also meets once a term and its members are
indicated on page 3.

A sub-committee of F&GP, the lnvestment Sub-committee, monitors the performance of the School's
investments, whose management is delegated to Cazenove Capital Management Ltd, a firm of professional
investment managers. lt meets immediately before each F&GP meeting and reports to that meeting.

The Audit sub-committee, which is chaired by a Trustee not chairing F&GP, and whose membership
excludes the Chair of Trustees, meets twice a year. lt is responsible for reviewing the financial statements,
internal control, risk management, and the external audit, and reports directly to the Trustees.

The lnternational Schools sub-committee, chaired by the Chair of Trustees, monitors progress towards
the establishment of Uppingham-branded schools overseas with partnering investors.

The Estates sub-committee monitors the development of the School's lnfrastructure Strategy.

The work of implement¡ng most of the Trustees' policies and the day to day running of the School is

delegated to the Headmaster and Bursar. The Headmaster and Bursar attend the meetings of the above
committees and are supported by their senior management teams and together this group are the key
management personnel.

Remuneration is set by the Headmaster and Bursar and overseen by the Trustees, with the policy objective
of providing appropriate incentives to encourage enhanced performance and of rewarding fairly and
responsibly individual contributions to the School's success.

The appropriateness and relevance of the remuneration policy is reviewed annually and ensures that the
School remains sensitive to the broader issues of pay and employment conditions elsewhere. Delivery of
the School's charitable vision and purpose is primarily dependent on its personnel, and stâff costs are the
largest single element of its chariøble expenditure.

Group structure ond Relotionships
The Schooi has wholly-ownecj non-chariøbie subsidiaries, whose activities and trading performance are
discussed below: Uppingham School Enterprises Ltd, Uppingham School lnternational Ltd (dormant),
Uppingham School (Asia) Ltd and Uppingham School (Selwyn) Ltd (dormant, incorporated 6 Augusr 2019).

Uppingham School belongs to several representâtive bodies in the independent school sector, whose goal
is the enhancement of the highest standards of education. We also cooperate with local schools and
organisations to widen public access to the schooling we can provide, to optimise the educational use of
our cultural and sporting facilities, and to awaken in our pupils, in the public interest, an awareness of the
social context of the all-round education they receive at Uppingham School.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTINUED)

YEAR ENDED 3 I AUGUST 20 I9

Equalìty Act
Uppingham School complies with the Equality Act 2010 and is committed to providing equal opportunities
in employment. The School's policies seek to avoid unlawful discrimination in all aspects of employment

including recruitment, promotion, opportunities for training, pay and benefits, discipline and selection for '"'
redundancy.

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The Trustees (who are also directors of the charity for the purposes of company law) are responsible for
preparing the Report of the Trustees and the financial stâtements in accordance with applicable law and

United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial year. Under company

law the Trustees must not approve the fìnancial statements unless they are satisfied that they give a true
and fair view of the stâte of affairs of the charitable company and the group and of the incoming resources

and application of resources, including the income and expenditure, of the charitable group for that period.

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

o select suitable accounting policies and then apply them consistently;

o observe the methods and principles in the Charities SORP;

o make judgments and estimates that are reasonable and prudent;

. state whether applicable UK accounting standards have been followed, subject to any material
departures disclosed and explained in the fìnancial statements; and

o prepare the fìnancial statements on the going concern basis unless it is inappropriate to presume that
the charitable company will continue in business.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and

explain the charitable company's transactions, disclose with reasonable accuracy at any time the financial

position of the charitable company and enable them to ensure that the fìnancial statements comply with
the Companies Act 2006 and the provisions of the charity's constitution. They are also responsible for
safeguarding the assets of the charity and the group and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Trustees confirm that:

- so far as they are aware, there is no relevant audit information of which the company's auditors
are unaware, and

- they have taken all the steps that he/she ought to have taken as Trustees to make themselves

aware of any relevant audit information and to establish that the company's auditors are aware of
that information.

This confirmat¡on is given and should be interpreted in accordance with the provisions of s4l8 of the
Companies Act 2006.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTTNUED)

YEAR ENDED 3 I AUGUST 20 I9

STRATEGIC REPORT

oBJECTTVES AND STRATEGTES

Objectives for the year
The obiectives for the year ended 3 I August 2019 included the delivery of the second-year targets in the
School's educational strategic plan 2017-2021, under the headings of academic performance, curriculum
reform, teacher development, pastoral improvement, 'whole person'co-curricular development, and work
on culture and values; final Trustee approval of a School-wide strategic plan entitled 'Beyond 2020'
(including educational strategy as above, affordability and socio-economic diversity, funding streams, size
and shape of the School, infrastructure and people strategy); implementation of the strategic plan to meet
agreed goals; and Trustee approval and contract signature for 'Uppingham overseas' schools in China.

Strotegies to achìeve the yeafs objectives
The educational strategy's immediate goals included (inter alia) academic performance targets, changes to
the curriculum and timetable, continuing development of a teacher development programme, multiple

Ð/stems enhancements to track pupils' educational and pastoral progress and monitor safeguarding cases,
and review of academic systems, structures and teacher recruitment policies. Other work included a

Trustee 'strategy day' which gave approval to the School's 'Beyond 2020' strategic plan; developing an
lnfrastructure strategy, including the modernisation of boarding houses and creation of a 'decanting'
boarding house; defining the School's new brand identity prior to implementing it in physical form; signing
contracts with investors for'Uppingham overseas' schools in China; approving a new commercial strateg/
for the School's trading arm; consulting Historic England in relation to the impact of a new Grade ll listing
of the Upper cricket pavilion on a scheme to extend and modernise it; and preparing spaces for additional
day pupils integrated into boarding houses.

REYIEW OF ACHIEVEMENTS AND PERFORMANCE FOR THE YEAR

PupÍl roll
ln the year under review, Uppingham School had796 (2018:786) pupils, of whom 783 (2018:774) were
boarders and l3 (2018: l2) were day puplls.

OperatÍonal performance
The School is strongly subscribed for 2020 and 2021 , giving confìdence that the pupil roll will be susrained
in the immediate future. This arises partly from our resolve to improve academic standards: results in
2019 were strong. The A-level pass rate was 98.8%, with 14. l% graded A*, 45.0% graded A* or A, and
72.9% of subjects graded A*, A or B. The GCSE pass rate was 98.0% with 45.3% of subjects graded A*
and 69.3% graded A* or A. This year 8l% of leavers went on to higher education. Of this group,297o
gainedplacesat¡nst¡tutionsrankedintheglobal top50,and59%rankedintheglobal top 100. Of these
places, 75% were at Russell Group universities.

These academic achievements were attained without affecting our sport¡ng activities with full fìxture lists
being played out eveÐ/ week of the academic year across a wide range of sports including rugby, hockey,
cricket, athletics, lacrosse, tennis, netball, swimming, badminton, basketball, sailing, fencing, football, fives
and squash. Uppingham has a very distinguished reputation for music. ln addition to curricular music, a

very busy programme of weekly recitals, house and year-group concerts and larger public performances
in the UK and abroad, offer pupils of all abilities regular chances to perform. The School has rhree music
schools, including the superb Paul David Music School, named in honour of the first Director of Music ever
appointed to an English School.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTINUED)

YEAR ENDED 3I AUGUST 20 I9

As well as music, theatre, drama, aft, design and technology all flourish at Uppingham. There is a fully

equipped 300-seat theatre, together with the Williams studio theatre, which regularly stâges School

productions as well as playing host to a variety of visiting professional companies. The 4rc, Design and

Technology department, which occupies the award-winning Leonardo Centre, refurbished in 2014,
continues to produce excellent exam results.

Developments
The School's infrastructure strateg), was approved by the Trustees in December 2018, including approval

to develop client brief and design work on the modernisation of boarding houses, the Upper cricket
pavilion and the confìguration of day places. Historic England is being consulted in relation to the impact
of a new Grade ll listing of the Upper cricket pavilion on the scheme to extend and modernise the pavilion.

ln addition, construction on the 'Thring Axis' proiect was begun, with completion due in December 2019.

F u n d ra ìsÍ n g p e rfo rma n ce

Approval was given to the Foundation to introduce university-style specialist expertise into its team, and

to new fundraising targets. Allied to a newly approved bursaries strategy and capital projects still at the
design phase, the Foundation had a quiet year for fundraising. Donations toølled f 153,168 (2018:

1390,290). Future fundraising focus will primarily be for means-tested bursaries enabling more pupils to
benefit from the School's education, who otherwise could not afford the fees. For this year, the
performance of current fundraising, on costs of t203,126 (2018: t155,737), was a rat¡o of 132.6% (2018:

39.9%) against the voluntary income raised.

Fundraising during the year was carried out solely by the Development team with support from alumni

and parents. No external fundraising individuals or companies were employed. The School is signed up

to the Fundraising Regulator which oversees the Code of Fundraising Practice and there were no

incidences of failures to comply with fundraising standards, nor any complaints received. The School

adheres to the new GDPR regulations and contact only those for whom our communications will be

relevant and of interest.

FINANCIAL REVIEW AND RESULTS FOR THE YEAR

A summary of the results of operations for the year is given in the statement of financial activities on page

t5.

School fee income is 5.3% higher than last year due to a fee increase along with higher pupil numbers.

Scholarships, bursaries, and other grants made to pupils out of restricted funds amounted to [402,966
(2018: t407,480). Furthermore, awards totalling f2,085,540 (2018: t1,987,307) were made from
unrestricted funds.

The Charity's principal funding sources were School fees (89% of incoming resources), trading turnover
(5%), other activities (2%), lettings (2%), investment income (l%), and donations, rents, lettings and other
income (l%).

Net incoming resources of f927,830 include a deficit oÍ {243,313 of net restricted resources, mainly due

to awarded Bursaries exceeding new donations.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTTNUED)

YEAR ENDED 3 I AUGUST 20 I9

The net movement of funds shows an overall decrease of {7,049,304 reflecting the above net incoming
resources, net ¡nvestment gains oÍ t 122,866 offset by a f 3, 100,000 actuarial loss on the pension scheme.

The School carries out ¡ts UK trading operations through a wholly owned subsidiary company, Uppingham
School Enterprises Limited (USE Ltd). The company was again profitable and a gift aid payment of f210,530
will be paid to Uppingham School in 2020.

The School's international trading operations are carried out through a wholly owned subsidiary,
Uppingham School (Asia) Limited. ln its fìrst period of trading, the company was profitable and a gift aid
payment oÍ f72,840 will be paid to Uppingham School in 2020.

Fee rermíssions

The School awarded [2,488,506 (2018: t2,394,787) in scholarships, fee discounts and means-tesred
bursaries. Scholarships are awarded for academic, musical, artistic, sporting and all-round excellence.
Means-tested bursaries are designed co widen public access to the School's education to those who
otherwise could not afford the fees, and relieve hardship where the pupil's education and prospects would
otherwise be at risk.

There are currently 209 pupils (2018: 200) at Uppingham receiving means-tested bursaries, scholarships
and other fee discounts which are financed by the School through general and resrricred funds, and 7
(2018: 6) of these pupils also receive remissions funded by third parc¡es.

Means-tested Bursaries were awardedtoT4 pupils (2018: 68), worrh {1,4l'6,700 (2019: f 1,234,595) in
fee support.

UK trodìng subsìdìary
The School's UK trading subsidiary, Uppingham School Enterprises Ltd, which runs a programme of
summer lettings, the School Shop, and the commercial activities of Uppingham School Sports Centre, had
a successful year (see note 3), with sales of {.1,493,248 (2018: {1,457,022) and profìt before gift aid of
É203,503 (20 l8: f I 85,489). The increase in profits was the outcome of a new UK commercial strategy.

App ropríøtÍon of resources
The Trustees recommend that any unrestricted surplus at the end of the year be carried forward.

FÍxed ossets

The valuation of the land and buildings of the Charity depends largely on the¡r conr¡nued use as a boarding
school or similar activ¡ty. The Trustees are satisfied that, assuming that they continue to be used for their
current purposes, any signifìcant difference between the current market value of the land and buildings and
the value at which they are shown in these Financial Statements would have no material impact on the
School's operations or fìnancial viability. Changes in fixed assers during the year are set out in Note g to
the financial stâtements.

Reseryes polìcy
Disregarding the notional pension-funding deficit calculated under FRS 102 (see below), at 3 I August 2019,
the total funds of the School were É71 ,786,01 3. Of these, f8, I 58,298 were permanenr endowmenr funds
and f 1,570,682 were restricted funds. This leaves unrestricted funds of {.62,057,033 of which {424,439
has been designated by the Trustees and 175,328,060 are represented by fixed assers. Therefore, the
School currently has a surplus on free reserves of f5,054,534 (after taking account of capital borrowings
of f 18,750,000) which primarily represents funds due to be expended on fixed assets.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTINUED)

YEAR ENDED 3I AUGUST 20 I9

Reserves polìcy (contìnued)
Total unrestricted funds as shown in the accounts include a not¡onal funding defìcit of {4,654,000 (2018:

deficit f I ,448,000) calculated under FRS 102 in respect of the Charity's defined benefit pension scheme for
support staff. The Trustees believe that this notional funding calculation, which can vary considerably

between surplus and defìcit according to the assumptions made at each year end, has no material effect on

the Charity's cash flows in the short term, and that in the longer term its effects are sustâinable out of

future income. For this reason, we consider that it should be disregarded for reseryes policy PurPoses.

The surplus on free reseryes is consistent w¡th the Five-year Cash Projection, which is updated and

considered by the Trustees on a regular basis. The Trustees are committed to providing an excellent

environment for pupils at the School by improving its academic, pastoral and extra-curricular facilities.

This programme is reviewed and updated on a regular basis, along with its impact on cash flows. ln addition

to the improvements programme the School has undertaken a buildings condition survey to ensure that

an adequate maintenance programme is in place to protect the School's fabric and plant for the long term.

The School's policy is to operate with a defìcit on free reserves and, over the foreseeable future, to
conr,inue to finance rhese two programmes through surpluses. This policy is managed prudently by

ensuring that cash 'headroom' (defined as cash balances plus available bank overdraft) never falls below f3
million.

The School's management of reserves will be reviewed on an annual basis by the Trustees.

,nvestment polìcy ønd performance
The Trustees' investment powers are governed by the Articles of Association and by the Trustee Act
2000. The Trustees' policy is to maintain income while building the real value of endowed investments

over the long term, and to maximize income on temporarily invested restricted funds.

The School's investments have continued to be managed in conformity with the policy and the Articles of
Association. Their performance is measured regularly against a composite benchmark rePresent¡ng a

weighting ro marker indices in line with the long-term strategic asset allocation. The long-term benchmark

is RPI + 3.5% since the appointment of Cazenove Capital as fund managers in September 2013. For the

period under review, the Scholarship & Prizes portfol¡o returned 2.7% and the General Endowment

portfolio returned 2.1% compared with a composite benchmark return of 4A% and one-year RPI + 3.5%

return of 6.2%. lt was a significantly more volatile period for equity markets than in previous years. The

portfolio's preference for overseas equities over UK listed equities continued to be a positive factor as the

US equity market outperformed all other regions. However, the decision to be underweight in bonds

overall and to favour short dated corporate credit over government bonds detracted from relative returns,

as monetary policy became increasingly accommodative driving bond yields lower. ln addition, UK equities

held back returns as uncertâ¡nty surrounding Brexit continued to tarnish investor sent¡ment in the UK.

Overall portfolio performance was supported by the introduction of gold and well-timed new investments

in US Smaller companies and China A Shares.

PRINCIPAL RISKS AND UNCERTAINTIES

The most significant risks identified by the Trustees are declining fee income (through recession, declining

popularity of boarding or fee affordability); political and economic uncertainty; government policy towards

independent schools and visas for overseas pupils; pension costs; inadequate strategic planning; insufficient

range of skills on the Trustee body; inadequate academic performance; inadequate boarding and teaching

facilities; an underfunded bursaries strategy; the affordability of fees; pension commitments; changes in tax

legislation; pupil safeguarding issues; increasing energy costs; significant health and safety risks such as a

boarding house fire or offsite accident; site security risks; poor catering standards; and failure of key

software or hardware.
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UPPINGHAM SCHOOL
REPORT OF THE TRUSTEES (CONTTNUED)

YEAR ENDED 3 I AUGUST 20 I9

PRTNC¡PAL R¡SKS AND UNCERTATNT¡ES (CONTTNUED)

The Trustees are responsible for the management of the risks faced by the School. Detailed considerations
of risk are delegated to the Finance & General Purposes Committee, which is assisted by the Uppingham
Leadership Team. Risks are identifìed and assessed, and controls established throughout the year. A
formal review of the Charity's risk management processes is undertaken on an annual basis.

The key controls used by the Charity include:

o formal agendas for all Committee and Board activiry;
o detailed terms of reference for all Committees;
o comPrehensive strategic planning, budgeting, management accounting, and cash flow forecasting;
. establ¡shed organisational structure and lines of reporting;
o formal written policies, including child protection, safeguarding, health and safety, crisis

management, and compliance with all relevant legislation applicable to schools;
o clear authorisat¡on and approval levels; and
. vett¡ng procedures as required by law for the protecrion of children.

Through the risk management processes established for the School, the Trustees are sarisf¡ed that rhe
maior risks to which the School is exposed have been reviewed and systems or procedures have been
established to manage those risks. lt is recognised that systems can provide reasonable but not absolute
assurance that major risks have been adequately managed.

The Trustees regularly review the effectiveness of current plans and strategies for managing all identified
major risks for both the School and its subsidiaries.

FUTURE PLANS

Objectives for the forthcomìng yeor

The objectives for the forthcoming year are as follows:

Delivery of the third-year targets in the educational strategy, under the headings of academic
performance, curriculum reform, teacher development, pastoral improvement, 'whole person' co-
curricular development, and culture and values;

Delivery of the School's 'Beyond 2020' strategic plan including educational stTaregy (as above),
affordability and socio-economic diversity, funding streams, size and shape of the School,
infrastructure and people strategy;

AUDITORS

The Trustees conducted a market tender exercise for audit services in January 2019 and concluded that
Crowe U.K. LLP should be reappointed as statutory auditors. Crowe U.K. LLP has indicated its willingness
to be reappointed.

This report, including the Directors' Report and the Strategic Report, was approved by the Board and
signed on behalf of the Trustees:

a

a

TrusteesChair
20 r9

AA
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lndependent Auditor's Report to the Members of Uppingham School

Opinion
We have audited the financial stâtements of Uppingham School for the year ended 3 I August 2019 which

comprise Consolidated St¿tement of Financial Activities, Consolidated and Charity Balance Sheets,

Consolidated Cash Flow Statement and notes to the financial stâtements, including a summa4/ of signifìcant

account¡ng policies. The financial reporting framework that has been applied in their preparation is

applicable law and United Kingdom Accounting Standards, including Financial Reporting Søndard 102 The
Financial Reporting Standard applicable in the UK and Republic of lreland (United Kingdom Generally
Accepted Accounting Practice).

ln our opinion the financial statements:

o give a true and fair view of the state of the group's and the charitable company's affairs as at 3 I August
2019 and of the group's incoming resources and application 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 Companies Act 2006.

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's
responsibilities for the audit of the financial statements sect¡on of our report. We are independent of the
group in accordance with the ethical requirements that are relevant to our audit of the financial stâtements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the lSAs (UK) require
us to report to you where:

. the trustees' use of the going concern basis of accounting in the preparatlon of the financial stâtements
is not appropriate; or

. the trustees have not disclosed in the financial stâtements any identified material uncertainties that
may cast significant doubt about the group's or the charitable company's ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date when the
financial statements are authorised for issue.

Other information
The trustees are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor's report thereon. Our
opinion on the financial stâtements 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.

ln connection with our audit of the financial statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. lf we

identify such material inconsistencies or apparent material misstatements, we are required to determine

whether there is a material m¡sstâtement in the financial statements or a material misstatement of the

other informat¡on. ll based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 200ó

ln our opinion based on the work undertaken in the course of our audit
. the information given in the trustees' report, which includes the directors' report and the strategic
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lndependent Auditor's Report to the Members of Uppingham School (continued)

report prepared for the purposes of company law, for the fìnancial year for which the financial
statements are prepared is consistent with the fìnancial statements; and

. the strategic report and the directors' report included within the trustees' report have been
prepared in accordance with applicable legal requiremenrs.

Matters on which we are required to report by exception
ln light of the knowledge and understanding of the group and the charitable company and their environmenr
obøined in the course of the audit, we have not identified material misstâtements in the strategic report
or the directors' report included within the trustees' report.

We have noth¡ng to report in respect of the,following matcers in relation to which the Companies Act
2006 requires us to report to you il in our opinion:

. the parent company has not kept adequate accounting records; or

. the parent company financial stâtements are not in agreement with the accounting records and
returns; or

o certain disclosures of trustees' remuneration specified by law are not made; or
o we have not received all the information and explanations we require for our audit.

Responsibilities of trustees
As explained more fully in the trustees' responsibilities statement set out on page 7, the trustees (who are
also the directors of the charitable company for the purposes of company law) are responsible for the
preparat¡on of the financial stâtements and for being satisfied that they give a true and fair view, and for
such internal control as the trustees determine is necessary to enable the preparation of financial
stâtements that are free from material misstatement, whether due to fraud or error.
ln preparing the financial statements, the trustees are responsible for assessing the group's or the charitable
company's ability to continue as a going concern, disclosing, as applicable, mat¡ers related to going concern
and using the going concern basis of accounting unless the trustees either intend to liquidate the charitable
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial stâtements 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.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website ac www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor's report.

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3

of Part l6 of the Companies Act 2006. Our audit work has been undertaken so that we might state ro the
eharitable eompany's members those matters we are required to stâte to them in an auditor's report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the charitable company and the charitable company's members as a body, for our

it work, for ¡his report, or for the opinions we have formed.

ül Þ----
Guy Biggin
Senior Statutory Auditor
For and on behalf of
Crowe UK LLP
Statutory Auditor
Cheltenham

oate: 11 Þee,àeJ 2øtn

Page 14



UPPINGHAM SCHOOL

CONSOLI DATED STATEM ENT OF FI NANCIAL ACTIVITI ES

(TNCLUDTNG THE TNCOME AND EXPENDTTURE ACCOUNT)
FOR THE YEAR ENDED 3I AUGUST 20 I9

INCOMING RESOURCES
Charitable Activities
School fees
Lettings
Donations
Other activities
Activities for generating funds:
Subsidiary turnover
Rents and lettings receivable
lnvestment income
Other income

Total incomint resources

RESOURCES EXPENDED
Cost of generating funds:
Fundraising costs
Subsidiary costs
Finance costs

Charitable activities
School and grant-making

Total resources expended 5

Net incoming resources
before fair value movements
on li nancial instruments

Gain/loss on fair value of interest
rate swaP
lnvestment gains and losses

Unrestricted Restricted
t

28,024,493
701,235

32,324
639,982

t20,844

t,s26,34t
72,023

153,924
247,820

55,357

3 t,398, t42 t76,201 3 f ,574,343 29,657,161

Notes I

Permanent
Endowment

{.

Total
2019

î.

28,024,493
70 t,235
t53,tó8
639,982

1,526,341
72,023

209,281
247,820

Totol
20 t8
t

26,ó2 t,280
342,048
390,290
6 t5,797

t,200,530
87,664

t75,492
224,060

2

3

4

5
5

203,126
|,161,225

580,373

203,126
1,161,225

580,373

155,737

944,436
2,369,3 I9

5

t,944,724

28,276,876

- 1,944,724

5,399 28,701,789

3,469,492

27,337,086

t2

9

I8

419,514

30,221,600 419,5t4 5,399 30,ó4ó,5 t3 30,806,578

t,176,542 (243,3 r3) (5,399) 927,830 (t,t49,4t7)

2,5 t8,ó42

tr2,896

Transfers

Net income
Pension scheme actuarial
(loss)/gain

Net movement of funds

Fund balance carried forward at 3 I

August 2018

Fund balance carried forward at 3 I

August 2019

2l&
page I I

125,745

2,429

1,304,716

(3, r00,000)

(8,440)

(2,42e)

(2s4, r 82)

5,56 t t22,866

162 1,050,ó9ó

(3, t00,000)

t,482,t2 t

t,857,000

(1,7es,284) (2s4, r82) t62 (2,049,304) 3,339,t21

59,259,009 1,824,864 8, t58, 136 69,242,009 65,902,888

57,463,725 t,570,682 8, I 58,298 67 ,a92,705 69,242,009

The notes on pages 19 to 44 form part of these financial statements
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UPPINGHAM SCHOOL
CHARITY AND CONSOLIDATED BALANCE SHEETS

AS AT 3 I AUGUST 20 19

FIXED ASSETS
Tangible assets
lnvestments

CURRENT ASSETS
Stock
Debtors and prepayments
Cash at bank and in hand

CREDITORS: due within one
year
Fees in advance scheme

Net Current Assets

Total Assets Less Current
Liabilities

CREDITORS: due after more
than one year
Fees in advance scheme

Net Assets before pension
surplus/defìcit

Pension Scheme deficit

Net Assets after pension deficir

FUNDS
Permanent endowment
Restricted
Unrestricted

General
Designated

Less - Pension deficit
Net Unrestricted

Notes

t0

t3

t2

t3

Group
20 t9

c

78,141,220
9,232,a95

Group
20 t8

t
78,85 t,685
9,092,638

Charity
2019

î.

78, I 29,5ó5
9,261,756

Chority
20t8

t
78,829,034
1,t22,t98

8
9

87,373,4 !5 87,944,323 87,39a,32'¡ 97,95 t,232

436,747
,,916,773

23,810,592

184,977
r,463,866

t5,9 t7,4 t3

26,263
2,205,773

23,4a9,086

29,037
t,643,443

15,564,987

25,864,112

(9,530,9 t9)

(5,904, I 44)

t7,56ó,256

(8,864,779)

(s,67e,2e7)

25,65,,a22

(9,396,527)

(5,904,144)

t7,237,467

(8,6 t0,6 t8)

(s,679,297)
10,429,049 3,022,180 t0,350,45 I 2,947,552

97,802,464 90,966,503 97,741,772 90,998,784

(2 t,8óó, t 52)

(4,089,ó07)

(t5,37 t,323)

(4,90s,t7 t)

(2 t,8óó, t52)

(4,089,ó07)

(ts,37 t,323)

(4,90s,t7 r)

71,846,705 70,690,009 7t,78ó,0t3 70,622,290

2t (4,ó54,000) (t,448,000) (4,ó54,000) (t,448,000)

67,t92,705 69,242,009 67,t32,0t3 69,t74,290

t7
t8

t5
t5, t6

8, I 5g,2gg
1,570,ó82

6l,693,286
424,419

8,t58,t36
t,824,864

60,474,105
232,904

I, I 58,298
1,570,ó82

6,,632,594
424,439

8,r58,t36
t,824,864

60,406,386
232,904

2t
62,117,725

(4,ó54,000)
60,707,009
(t,448,000)

ó2,057,033
(4,ó54,000)

60,639,290
(t,448,000)

s7,463,725 59,259,009 57,403,033 59,t9 t,290

Total Funds 67,t92,705 69,242,009 ó7, I 32,0 I 3 69,t 74,290

The (deficit)/surplus for the financial year dealt with in the financial starements of the parent charity is (L2,042,277) (2018:
f 3,33s,34s).

by the T their behalf

Trustees

Company registered number: 801 382ó

The notes on pages 19 to 44 form part of these financial statements.

November 2019
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UPPINGHAM SCHOOL

CONSOLIDATED CASH FLOW STATEMENT

FOR THE YEAR ENDED 3 I AUGUST 20 I9

Notes
(i)

(¡¡)

(434,200)
209,28a

(t,588,489)
15,629

(24, I 00)
(3,891)

(4,58ó,7ó0)
4,598,0ó0

s,922,732
a a2,625

(ó,234,08ó)
(39 t,988)

2019
r.

3,708,3ó0

(224,9,9)

( | ,589,55 t)

l,gg3,gg0

340,00ó

ó,250,000

(590,7 r7)

7,893,179

7,893,179
(340,00ó)

590,717
24, I 00

(ó,250,000)

a,ga7,gg0

( I 0,5 | 0,97 6)

(8,592,98ó)

(40e,320)
175,492

(7 t2,0ós)
9,650

(24,r00)
(772,4 t2)

(s,s96,t98)
5,596,198

20 t8
{

t,685,683

(233,828)

(t,4e8,e27)

(47,072)

479,4 t9
2,5 t8,643
2,58 r ,946

(r,079,83s)

4,453,t0 t

4,453, t0 t
(47e,4 te)
t,079,83s

24,t00
(2,s8 r ,e46)

2,495,67 t

(t3,006,647)

(t0,s t0,976)

{I
Net cash flow from operating activities

Returns on investments and servicing of
linance

lnterest paid

Dividends and interest received

Capital expenditure and financial
investment

Purchase of tangible fìxed assets

Proceeds from sale of tangible fixed assets

Repayment of Endowment Loan
lnvestment of Cash Funds

Purchase of investments
Proceeds from sales of investments

Net cash inflow (outflow) before financing

Financing
Net transfers to acceptance deposits
Cancellation of interest rate swap
lncrease in long term loan
Fees in advance schemes:

New fees in advance money
Amounts accrued to contracts
Amounts utilised
Amounts repaid

lncrease in cash

Reconciliation of net cash flow to
movement in net debt

lncrease in cash

Acceptance deposits - net increase
Fees in advance schemes - net paid out
Decrease in endowment loan
lncrease in long term loan

Change in net debt resulting from cash flows

Net debt at I September 2018

Net debt at 3 I August 2019

5,5 t2,938
20t,028

(6,s t 0,36 t)
(283,440)

The notes on pages 19 to 44 form part of these financial statements.
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UPPINGHAM SCHOOL
coNsoLrDATED CASH FLOW STATEMENT (CONTTNUED)

FOR THE YEAR ENDED 3I AUGUST 20 I9

(i) Reconciliation of net incoming resources to net cash flow from operation

Net incoming resources
Depreciation
Net FRS 102 costs
(Profit)/loss on disposal of fixed assets
lnterest paid
Dividends and interest receivable
(lncrease)/decrease in stock
Decrease/(increase) in debtors
(lncrease) in creditors

Net cash inflow/(outflow) from operations

(ii) Analysis of net debt

Cash and bank balances
Long term loan
Endowment loan
Accepønce deposits
Fees in advance scheme

20a9
t

927,930
2,298,954

t0ó,000
( r5,ó29)
434,200

(209,28 t)
48,230

(452,907)
570,9ó3

20 t8
{

(t,t4e,4r7)
2,30 t.059

(8,000)
(s,s0s)

409,320
(t7 s,492)

(6,3e0)

20, I 76

299,932

3,708,3ó0 t,685,683

At3l August

20t8

{.

t 5,9 t7,4 t3
(t2,s00,000)

(3s7,483)
(2,986,438)

(t0,584,468)

Cash Flows

7,893,179

(6,2s0,000)

24,100
(340,006)

590,7 t7

At3¡
August

20t9
î.

23,8 r0,592

( t8,750,000)

(333,383)

(3,326,444)
(e,ee3,7s r)

f

( I 0,5 t 0,97 6) t ,9 t7 ,990 (8,592,986)
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UPPINGHAM SCHOOL
ACCOUNTING POLICIES

FOR THE YEAR ENDED 3 ¡ AUGUST 20 I9

I. ACCOUNTING POLICIES

Company information

The financial statements have been prepared in accordance with the Financial Reporting Standard applicable

in the UK and Republic of lreland (FRS 102), the Companies Act 2006, and the 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) - effective I January 2015. The accounts are drawn

up on the historical cost basis of accounting, as modified by the revaluation of investment propert¡es and

other investments.

The functional currency of the School is f sterling because that is the currency of the primary economic
environment in which the School operates.

Having reviewed the funding facilities available to the School together with the expected ongoing demand

for places and the School's future projected cash flows, the Trustees have a reasonable expectâtion that
the School has adequate resources to continue its activities for the foreseeable future and consider that
there were no material uncertainties over the School's financial viability. Accordingly, they also continue

to adopt the going concern basis in preparing the fìnancial statements as outlined in the Statement of
Trustee Responsibilities on page 7.

The School is a Public Benefit Entity registered as a charity in England and Wales and a company limited

by guarantee. The charity was incorporated as a company limited by guarantee on I September 2012,

named 'Uppingham School'and registered as a Company and a charity.

The accounts present the consolidated statement of financial activities (SOFA), the consolidated cash flow
stâtement and the consolidated and Charity balance sheets, comprising the consolidation of the School

and its wholly owned subsidiaries, Uppingham School Enterprises Limited (USE Ltd - registered company

number 01130851) and Uppingham School (Asia) Limited (US(A) Ltd - registered company number

I I 334333). USE Ltd's registered office is Uppingham School, Uppingham, Rutland, LE l5 9QD. US(A) Ltd's

registered office is 20-24 High Street West, Uppingham, Rutland LE l5 9QD. US(A) Ltd has a l6 month

accounting period, but the impact on the consolidated accounts is not material. Uppingham School

lnternational Limited (company number 09895518) has not been consolidated into these accounts as it has

remained dormant during the year.

No separate Statement of Financial Activities of the Company has been presented, as permitted by s408

of the Companies Act 2006.

All the undertakings of the School were transferred across to the company on I September 2012, with
the exception of endowed properties ('specie' land) and assets. These continued to be held in the Trust,

which was renamed the Archdeacon Robert Johnson Trust. A 'Uniting Order' was obtained from the
Charity Commission, removing the need to prepare separate accounts for both company and trust.

Critical accounting judgements and key sources of estimation uncertainty

ln the application of the accounting policies, Trustees are required to make judgement, est¡mates and

assumpt¡ons about the carrying value of assets and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.
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UPPINGHAM SCHOOL
ACCOUNTTNG POLIC|ES (CONTTNUED)
FOR THE YEAR ENDED 3I AUGUST 20 I9

r. AccouNTrNG poltctEs (coNTtNUED)

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affecrs only that
period, or in the period of the revision and future periods if the revision affected current and future
periods.

ln the view of the Trustees, no assumpt¡ons concerning the future or est¡mation uncertainty affecting assets

or liabilities at the balance sheet date are likely to result in a material adjustment to the¡r carrying amounts
in the next financial year.

A summary of the principal account¡ng policies, all of which have been applied consistently throughout the
year and the preceding year, is set out below:

a) Fees Receivable

Fees receivable are accounted for in the year in which the service is provided after deducting bursaries,
scholarships and other remissions granted by the school, but include contributions received from
Restricted Funds for scholarships, bursaries and other grants.

b) Rents Receivable, Summer School lncome and Investment Income

Rents receivable, Summer School income and investment income are accounted for on an accruals
basis.

c) Donations

Donations are accounted for as and when entitlement arises, the amount, can be reliably quant¡fìed,
and the economic benefit to the School is considered probable.

Donations received for the general purposes of the Charity are credited to unrestricted funds.
Donations subject to specific wishes of the donors are carried to relevant restricted funds, or to
endowed funds where the amount is required to be held as permanent capital.

Gifts in kind are valued at est¡mated open market value at the date of the gift, in the case of assets for
retention or consumption, or at the value to the School in the case of donated services or facilities.

d) Trading income

Trading income is income arising from the non-academic enterprises of Uppingham School including
the School Shop and Sports Centre and the letting of school buildings.

e) Resources Expended

Resources expended are accounted for on an accruals basis as soon as a liability is considered
probable, discounted to present value for longer-term liabilities. Expenditure is allocated to expense
headings on direct cost bas¡s except for central costs, which are appoftioned on the basis of the
Trustees' estimate of time spent on the relevant function. Support costs include expenses which
enable charitable activ¡ties and fund generating to be undertaken. Governance costs include
expenditure on management, and compliance with constitutional and statutory requirements. The
irrecoverable element of VAT is included with the item of expense to which it relates. Termination
payments are accounted for as soon as the school is aware of the obligations to make payments.
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UPPINGHAM SCHOOL
ACCOUNTTNG POLTCTES (CONTTNUED)

FOR THE YEAR ENDED 3 ¡ AUGUST 20 I9

t. AccouNTrNG poLrcrEs (CoNTTNUED)

0 Tangible Fixed Assets

The School land, together with original School buildings (some of which are Grade I and Grade ll
listed properties) were purchased beginning with the inception of the School in 1584. These assets,

both land and buildings, were revalued on 3l August 1992 at{31,486,000. ln accordance with the
transitional provisions of Financial Reporting Søndard 15, this valuation has not been updated,
although disposals have been removed. With effect from I September 2014, the freehold building
element of the valuation is depreciated at the rates indicated below. The Charity is responsible for
keeping the original buildings in fit and useful condition, and these costs are written off as incurred.

Depreciation is provided in equal annual instalments at the following annual rates, in order to write
off the cost of all relevant tangible fixed assets less estimated residual value based on current market
prices, over their expected useful economic lives, as follows:

Freehold Buildings
Fittings, furniture and equipment
Motor Vehicles
Computers and lT ¡nfrastructure

l-4% on cost or valuation
5-20% on cost
20% on cost
10-33% on cost

Assets under construct¡on are not depreciated until the assets are brought into use.

Assets over a value of É3,000 are capitalised individually. New lT additions with a value of less than
{3,000 are capitalised as a "bulk" asset, depreciated over 4 years and disposed of after 5 years.

g) Investments

lnvestments are carried at market value. Any change in market value between financial years (or from
the date of purchase if purchased during the year) is shown as unrealised gains or losses.

Realised gains or losses on disposals are calculated as the difference between the opening market
value of the disposed item and disposal proceeds received during the year. Realised and unrealised
gains and losses are included in the Statement of Financial Activities. lnvestments in subsidiaries are
valued at cost less provision for impairment.

h) Fees in Advance Schemes

Standard

The School has accepted composition sums in respect of certain pupils and in return has undertaken
to discharge defìned amounts of the fees chargeable in respect of those pupils subseguent to 3 I August
20 I 9. ln the event of a pupil's withdrawal from the School before all the agreed amounts have been

credited, the School has agreed to return a proportionate part of the composition sum, or to transfer
the defined fixed amounts to another School.

The School's liability in respect of advance fees which it has accepted has been brought into these
accounts as the liability which would arise if all the pupils covered by such arrangements completed
the full term period of the contract entered into.
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UPPINGHAM SCHOOL
ACCOUNTTNG POLTCTES (CONTTNUED)
FOR THE YEAR ENDED 3 I AUGUST 20 I9

r. AccouNTrNG Pol.rcrEs (CoNTTNUED)

lnflation free

The School has also accepted deposits that guarantee fees payable up to the amount deposited, some
of which are fìxed at the 2013-14 fee rate over 5 years from 2014-15 and others are fixed at the
2015- l6 fee rate over 5 years from 2016- 17. ln the event of a pupil's withdrawal from the School
before all the amounts have been credited, the balance remaining will be returned.

The liability recognised in respect of this Scheme is considered to be a non-basic fìnancial instrument
and has therefore been classified as a financial liability measured atlair value through profit or loss.

¡) Pensions

The School contributes to the Teachers' Pension Defined Benefits Scheme at rates set by the Scheme
ActuarT and advised to the Board by the Scheme Administrator. The scheme is a multi- employer
pension scheme and it is not possible to identif the assets and liabilities of the scheme which are
attributable to the School. ln accordance with FRS 102 therefore, the scheme is accounted for as a
defined contribution scheme.

The School contributes to a Defincd Benefits pension scheme for support staff, although this is closed
to new members. Rates are set by the Scheme Actuary and advised to the School by the Scheme
Administrator. This scheme is being accounted for under FRSl02, with the annually calculated
notional surplus or defìcit on the funding of the Scheme shown in the accounts as a designated fund
entitled 'Pensions Reserve', which is deducted from Unrestricted Funds in the balance sheet.

The School also contributes to a defined contribution Group Pension Scheme for support staff, which
was set up shortly after the defìned benefits scheme was closed to new members. Contributions are
invested by its members, and therefore do not appear on the School's balance sheet.

¡) Finance and Operating Leases

Where assets are financed by leasing arrangements that give rights approximating to ownership
(finance leases), the assets are treated as if they had been purchased outright and the corresponding
liability to the leasing company is included as an obligation under finance leases. Depreciation on
leased assets is charged to the Statement of Financial Activities on the same basis as above. Leasing

payments are treated as consisting of capital and interest elements and the interest is charged to the
expenditure over the period of the lease.

All other leases are operating leases and the annual rentals payable are charged to expenditure on a
straight-line basis over the lease term, even if the payments are not made on such as basis. Benefits
received anci receivabie as an incentive to sign an operating lease are similarly spread on a straight-
line basis over the lease term.

k) Stock

Stocks are valued at the lower of cost and net realisable value.

l) Financialinstruments

Basic financial instruments are initially recognised at transaction value and subsequently measured at
amortised cost with the exception of investments which are held at fair value. Financial assets held
at amort¡sed cost comprise cash at bank and in hand, together with trade and other debtors. A
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UPPINGHAM SCHOOL
ACCOUNTTNG POLTCTES (CONTTNUED)

FOR THE YEAR ENDED 3I AUGUST 20 I9

r. AccouNTrNG PolrcrEs (CoNTTNUED)

spec¡fic provision is made for debts for which recoverability is in doubt. Cash at bank and in hand is

defined as all cash held in instant access bank accounts and used as working capital. Financial liabilities

held at amortised cost comprise all creditors except social security and other taxes and provisions.

Assets and liabilities held in foreign currency are translated into GBP at the balance sheet date at an

appropriate year end exchange rate.

Non-basic financial instruments are recognised at fair value at the balance sheet date, and changes in

fair value are recognised in the Statement of Financial Activities.
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FOR THE YEAR ENDED 3I AUGUST 20 I9

2. SCHOOL FEES

The School's fee income comprised:
Gross fees
Less: total bursaries, grants and allowances

20,9
r.

30,I t 0,033
(2,488,50ó)

1,457,022 29,518,879
(525,875)

20 t8
{

28,608,587
(2,394,787)

3.

Net fees receivable 27,621,527 26,2t3,800

Add back Scholarships, Grants etc paid for by Restricted
Funds

402,966 407,480

28,024,493 26,621,280

INCOME FROM THE SUBSIDIARY'S TRADING ACTIVITIES

The Charity owns the whole of the share capital of Uppingham School Enterprises Limited (USE

Ltd), Company Number 0l 130851, which carried out the business of retailing and non-academic
ventures for Uppingham School. lts trading results for the year, as extracted from the audited
accounts, are summarised below, together with the School's own results for the )rear to distinguish
them from the group results in the consolidated Statement of Financial Activities:

The results of material ent¡ties in the group are as follows:

USE Ltd Charity
20t9 20t8 2019 20t8

Í.{î.t
Turnover and fee income
Cost of sales: subsidiary

Gross profiu subsidiary

Admi nistration: Subsidiary
Other income

lnvestment income receivable

Net income for year
Gift Aid donation

Gross incoming resources:
Charity
Costs of Charitable Activities
Costs of Generating Funds:

Charity
Net income before fair value
movements on financial
instruments

1,493,248
(543,803)

27,969,41 5

949,445

(745,942)

93 t,t 47

(74s,6s8)

29,5 t8,879 27,969,4t5

408,ó t5

209,281

382,329

175,492

203,503
(2 r0,530)

185,489

(t8t,7 t3)
30,136,775

283,370
28,527,236

I8t.7 r3

30,420, t45 28,708,949

- (28,70 t,789)
- (783,499)

(27,337,086)
(2,s2s,0s6)

(7,027) 3,776 934,857 (t ,t 53,t93)
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3 tNcoME FROM THE SUBSTDIARY'S TRADTNG ACTTVTTTES (CONTTNUED)

The net assets of USE Ltd at 3 I August 2019 were t90,252 (2018: {97,279).

Other income and administration include {73,773 (2018: {70,605) in respect of rent from USE Ltd.

Sales from USE Ltd to the School amount to f 3 16,908 (2018: {256,492) and within the subsidiary
departments {53 (2018: f356).

The Charity also owns the whole of the share capital of Uppingham School lnternational Limited,

company number 09895518, which is dormant, which in turn owns the whole of the share capital

of Uppingham School (Asia) Limited, company number I 1334333, and Uppingham School (Selwyn)

Limited, company number 12141906, which is dormant.

Other income includes f 15,000 (2018: nil) in respectof trademark, brandingand premises licence
fees from US(A) Ltd.

4. OTHER INCOME

lnterest due on overdue fees
Donated deposits
Registration Fees

Theatre income
Profìt on disposal of fixed assets

Music Concert income
Other

2049
T.

22,304
35,000

I t 0,5ó5
39,59 ¡

15,ó30
23,37 4

1,359

20t8
t

15,418
72,732
66,235
5 t,024

5,505
I 1,275

1,871

247,820 224,060
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5. ANALYSIS OF TOTAL RESOURCES EXPENDED

Staff costs
t

164,224 38,902
580,373

2019
Total

Ê

203,126
580,373

20 t8
Totol

{

155,737
2,369,319

Other Depreciation
{t

Cost of generating funds:
Fundraising costs
Finance costs (see below)

Total for Charity

Trading costs of
subsidiaries

Totalfor Group

Charitable activ¡t¡es:
Teaching
Welfare of pupils
Premises
Summer School costs
Support (see below)
Grants, awards & prizes

Governance costs

Total

Totalexpended: Group

Charity

164,224 619,275 - 783,499

10,996 ,,a6a,225

2,525,056

944,436695,130 455,099

859,354 1,074,374 10,996 1,944,724 3,469,492

9,228,773
2,073,175
1,909,953

t74,555
r,765,39 r

2,457,532
3,067,466
3,328,334

312,770
1,556,764

402,966

699,267

1,588,691

-

12,385,572
s,,40,641
6,826,978

487,325
3,322,I 55

402,966

12,094,209
4.804,642
6,403,794

290,858
3,2t3,49 t

407,480

15,151,847 I l, 2,287,958 28,5ó5,ó37 27,21 4,463
- | 3ó,I 52 t 22,623

15,151,847 11,261,984 2,287,958 29,701,799 2'7,3--27,-ßi7î96

25,832
526,3

16,01 1,201 12,336,359 2,298,954 30,ó46,5 l3 30,906,579

15,316,071 I 1,881,259 2,287,958 29,485,289 29,962,142

Finance costs in 2018 include the f 1,962,555 cost of cancelling the interest rate swap (note l2).

Support costs

Salaries & Pension Contributions
Support Offìce Costs
eentral Offiee eosts

2019
e

¡,7ó5,39 ¡

1,099,220
457,544

20 t8
{

I ,658,512
900,242
654 777

3,322, I 55 3,2 t3,49 I
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6. STAFF COSTS

The average headcount and full-time equivalent numbers
employed within each category of persons was:

Teaching
Welfare of pupils
Others

The costs incurred in respect of these employees were:

Wages and salaries
Social Security costs
Pension costs

Aggregate employee benefits of key management
personnel

Number of employees earning over f60,000 during the
year were as follows:

RESOURCES EXPENDED

Charitable expenditure includes (exclusive of VAT):

Audit fee
Auditor other services

2019
No.

A"g FTE Aug

245
t55
t7a

tó8
95

t22

241
179

t7t

20 t8
No.

FTE

t66
93

t22

57! 385 59t 38t

20t9
î.

13,080,090
1,239,660
l,ó9 | ,45 |

16,0 | 1,20 |

2,173,707

20t8
{

12,586,342
1,178,940
1,777,158

t5,542,440

2,023,739

20 t8
No.

20t8
t

30,920
28,850

20t9
No.

f60,00 t - Í70,000
t70,001 - {80,000
f80,001 - f90,000
f90,001 - f 100,000
f t50,00t - 1t60,000
f210,001 - f220,000
{220,001 - {230,000

During the year there were redundancy or termination payments which amounted to { I I 1,371

(20 l8: t!42,936). There was f NIL (2018: t40,668) outstanding at the year-end.

Uppingham School is committed to providing job security for its stâff but if, following all reasonable
efforts to avoid them, redundancy or termination payments are necessaÐ/, these will be negotiated

with regard to both legal guidelines and the particular circumstances.

222
t4
3
4
I

I

0
9

3
2
I
I

7 2019
r.

29,213
20,524
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8 FIXED ASSETS GROUP

Cost
I September 2018
Additions in year
Transfer
Disposals

Depreciation
I September 2018
Charge for year
Transfer
Disposals

Freehold
Property

t
86,598,460

298,278

Assets
under

construction
t

Fittings
Furniture &
Equipment

{.

7,189,547
303,864
(2,52 t)

(3 r,82 t)

Motor
Vehicles

{
686,732
83,797

Computers
& Offìce

Equipment
t

1,367,87 t

99,636
2,521

( I 36, t46)

Total

î.
95,842,ó l0

I,588,489802,914

(33,532) (201,499)
86,896,738 802,914 7,459,069 736,997 1,333,992 97,229,600

I1,787,873
1,588,691

3,87 t,437
399,50 t

(6,690)
(3 t,82 t)

548,783
63,490

(33,532)
-frî71r

782,832
247,272

6,690
( r 36, r46)

16,990,925
2,298,954

(201,499)
-itp-ss-¡¡O

13,376,564 4,232,427 900,648

Net Book Value 3 | Aug 2019 73,520,174 802,914 3,226,642 158,256 433,234 78,141,220

3l Aug20l8 74,8 t0,587 3,3 t8,u 0 t37,949 585,039 78,85 t,685

FIXED ASSETS CHAR¡TY
Cost
I September 20l8
Additions in year
Transfer
Disposals

86,598,460
298,278 802,9t4

7,151,805
303,864

686,732
93,797

r,3 r r,529
99,636

95,748,526
1,588,489

(3 r,82 r) (33,532) ( r 36, t46) (20,,499)
86,896,738 802,914 7,423,848 736,997 1,275,019 97,135,51ó

Depreciation
I September 2018
Charge for year
Transfer
Disposals

787,87
588,692

3,836, 168

397,566
548,783

63,490
746,670
238,210

16,919,492
2,297,959

(3 I ,82 r) (33,s32) ( r 36, r46) (201 ,499)
I3SZF¿' 4,20 r,9 r 3

-frú4r 848,734 19,005,951

Net Book Value 3 I Aug 201 9 73,520,175 802,914 3,221,935 158,256 426,285 78,129,565

3 i Aug 2018 74,810,589 3,315,637 137,949 564,859 78,829,034
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8. F¡XED ASSETS (CONTTNUED)

All fixed assets are used for direct charitable use.

lnalienable and historic assets

ln addition to the capitalised fixed assets held for its own use since its inception in I 584, the School

has also been bequeathed a number of artefacts whose intrinsic value is bound up with the School's

history. The Trustees consider that these assets are held in accordance with the School's charitable

objects as a vital part of its history and heritage and, where relevant, as a resource for the
advancement of education. As they are not held principally for their contribution to knowledge and

culture, they do not meet the definition of Heritage Assets in SORP FRS 102 "Heritage Assets" and

hence are considered as assets in use under Tangible Fixed Assets. The majority of these historic

assets have been held for many years and accurate historic cost information is not available for these

assets. However, the Trustees consider that their historical cost less depreciation would not be

material.

9. INVESTMENTS GROUP Total

At Market Value

I September 2018
Purchases at cost
Disposal proceeds
Cash transfer to investments
Loan repayments
Gain/(loss) on investments: realised
Unrealised

3 I August 2019

Listed on UK Stock Exchanges

Cash deposits

At historical cost
3l August 2019

3l August20lS

CHAR¡TY: as above
lnvestment in subsidiary companies

5,023,410 83,040 4,125,745 9,232,195

Permanent
Endowment

{.

4,993,749
59 t,9 t0

(591,9 t0)

24,100
5,561

Restricted
Fund

t
95,641

( I t,300)
7,139

(8,440)

Unrestricted
Fund

{

4,003,248
3,994,850

(3,994,850)
(3,248)

125,745

9,092,638
4,586,760

(4,598,060)
3,891

24,100
(2,879)
125,745

{.

4,741,032
282,378

4,262,606

75,303
7,737

4,8
4,4

6,335
5,8604,125,745

4,000,000 8,262,606

4,218,33 I 4,000,000 8,218,33 I

9,232,195
29,561

9,261,756

All investments (other than cash) are quoted on a recognised UK Stock Exchange or are valued by

reference to investments listed on a recognised Stock Exchange.
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Balance Sheet 1,916,773 1,463,866 2,205,773 1,643,443

The loans are made to Houseparents to assist them perform their duties and are ¡nterest free.

The School borrowed t482,000 from the Endowed Funds with the permission of the Charity
Commission. This is repayable through a recoupment order, which began in July 2013, over a 20-
year period. The amount receivable after more than one year is {309,283 (2018: f333,383).

I l. CRED¡TORS: amounts falling due within one year

IO. DEBTORS

Fee debtors
Other debtors
Loans
Endowment Loan
Prepayments and Accrued income
Uppingham School (Asia) Ltd
Uppingham School Enterprises Ltd

Trade creditors
Fees received in respect of Autumn Term
Acceptance deposits held
Social Security and Other Taxes
Loan repayments
Other creditors
Accruals
Uppingham School (Asia) Limited

Group
2019

r.

lt0,¡15
962,976
16,406

333,383
471,893

Group
2019

r.

1,216,729
5,405,ó89

5 t 9,575
332,236

24, I 00
I,010,94 |

1,02,,649

20 t8
{.

62,406
574,987

36,372
357,483
432,619

Charity
2019

I
ilo,il5
657,760
76,406

333,383
462,400
35t,t93
254,816

20t8
{

62,406
506,978

36,372
357,483
418,224

261,980

20 r8
{

I ,187,131
5,129,436

448,498
3 t 9,t05

24,100
853,044
903,465

Charity
20t9

t
l,181,437
5,405,ó89

5 t 9,575
323,073

24,100
854, | 78
988,482
99,993

20t8
{

I ,106,344
5,t29,436

448,498
309,690
24,/,00

725,750
866,800

Balance Sheet 9,530,9 t 9 8,864,779 9,?96,527 9,6 t0,6 t8

Fees received in respect of Autumn Term vary considerably depending on whether the start of term
falls in August or September. Fees in Advance Scheme deposits have been split between amounts
failing ciue within one year and amounts falling due after more than one )rear.

BORROWING FACILITIES

On 3 November 2017 the School agreed a {25m 3l-year fixed interest unsecured private placement
with BAE Systems Pension Fund for a blended rate of 3.075%, and the Note Purchase Agreement
was signed by the parties on l0 November 20 I 7. The loan is repayable from November 2021 over
the life of the loan, except for a tl2 million bullet payment in 2048. On 30 November 2018 the
School drew down € 12.5 million of the loan facility in order to repay the f9,918,054 balance
outstanding on a loan from Royal Bank of Scotland, tâken out in March 2009, and É 1,962,555 to
cancel an interest rate swap (see note l2).
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I l. CREDITORS: AMOUNTS FALLING DUE wlTHlN ONE YEAR (CONTINUED)
On 3l May 2018, a further {6.25m was drawn down so that at 3l August 2019, a total of f 18.75m
(2018: f 12.5m) of the loan facility had been drawn down. The bankfìnance was secured to provide
the balance of funding for the Boarding House Modernisation programme and other infrastructure
strategy projects.

12. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
2049

r.

Long term loan (see note I l) 18,750,000
Loan from Endowment Fund 309,283
Acceptance deposits 2,80ó,8ó9
lnterest Rate Swap (see below)

Balance Sheet 2t,866,t52 t5,37 t,323

lnterest Rate Swap

20 t8
{

12,500,000
333,383

2,537,940

20 t9
r

20 t8
{.

2,518,642
(24r,087)
(3 t5,000)

(1,962,555)

Fair value at I September 2018
(Gain)/loss on fair value
Discount on cancellation
Cost of cancellation

After more than one year:
Standard
lnflation Free

Fair value at 3 | August 20 l9

On 3 I October 20 l8 the interest rate swap taken out in March 2009 from Royal Bank of Scotland was

cancelled for a price of f 1,962,555, including a discount offered by the Bank of f315,000.

| 3. CREDITORS: FEES lN ADVANCE SCHEMES
20a9 20t8

î{
Standard 8,999,591 7,892,033
lnflation Free 994,160 2,692,435

9,993,751 10,584,468

Assuming pupils will remain in the School, fees in advance will be applied as follows:

Within one year:
Standard
lnflation Free

Balance Sheet 5,904,a44 5,679,297

5,240,914
óó3,230

3,999,653
1,679,644

3,758,677
330,930

3,892.380
I ,012,791

4,089,607 4,905,17 IBalance sheet
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13. CREDITORS: FEES lN ADVANCE SCHEMES (CONTINUED)

Standard

Balance I September 2018
New deposits
Discounts given on new deposits
Fee payments
Discount written off during the year
Refunds

Balance I September 20 l8
Fee Payments
Refunds to parents
Fair value movement on liability recognized in finance costs

20 t9
r

7,892,013
5,922,732

a 12,625
(4,395,38 t)

(r 40,430)
(39 r,988)

20 t8
{

6.567.9 t 5
5,s t2,938

20 t ,028
(3,975,t68)

(t62,80e)
(25 t,87 t)

8,999,594 7,892,033

The Standard fees in advance scheme represents cash received in advance for fees which will be
applied against fees chargeable in the future. The scheme offers a discount on fees charged, included
in the amount due shown above, which for future years amounts to f I 90,808 (201 8: {227,41 }).

lnflation Free
2019

f.
2,692,435

(1,679,644)

20 t8
Í

5,096,388
(2,338,316)

(3 t,569)
(34,068)( | 8,ó3 t)

994,160 2,692,435

A new lnflation Free Fees in Advance Scheme with a limited number of places available was
launched in December 20ll and attracted totalfunds of [5,758,143. Fees charged to parents who
part¡cipated in this scheme were frozen at the 201 l- l2 fees payable. These funds were released
over 5 years from September 2012 to August 2017.

Further places in the lnflation Free Fees in Advance Scheme were offered to parents in September
20 I 3 and September 2015 and attracted total funds of t7,168,267 and {4,776,446 respectively. Fees
charged to participating parents were frozen at the 2013-14 and 20 I 5- I 6 rates. Funds in the 20 I 3

Scheme were released over 5 years from September 2014 to August 2019, and those in the 2015
Scheme will be released over 5 years from September 2016 to August 2021.

ln the event of a pupil withdrawing from the School and a period of one term's notice being given,
aii remaining deposit amounts wiil be refunded to the parents or guardians.

The fair value of the scheme liability reflects the present value of the future expected fee income,
where the discount rate used represents the financial effect of the expected fee increases foregone,
spread over the term of the arrangement. This fair value has been estimated by allocating the
expected future fee increases over the arrangement term on a straight-line basis. These est¡mated
future fee increases are reviewed and revised where appropriate on an annual basis. At the year-
end the annualised expected future fee increase over the next 5 years was 3%. ln the view of the
Trustees this approach results in a carrying value which is materially consistent with that which
would be generated by a more detailed fair value calculation.

The maximum cash refundable, assuming all pupils gave notice to leave the scheme at the year-end,
would have been [9,802,943 (2018: É 10,357,057).
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I 4. FINANCIAL INSTRUMENTS

Financial asset measured at fair value through profit or loss (a)

Financial liabilities measured at fair value through profit or loss (b)

Financial assets measured at amort¡sed cost (c)

Financial liabilities measured at amortised cost (d)

Unrestricted
Funds

{

Restricted

Fund balances at 3 I August 2019
are represented by:

a) Financial assets include assets held as investments
b) Financial liabilities include an interest rate swap, lnflation Free Fees in Advance, acceptânce deposits
c) Financial assets include cash, trade debtors, other debtors and staff loans
d) Financial liabilities include a loan, trade creditors, other creditors, loan repayments, Standard Fees

in Advance

I5. ANALYSIS OF NET ASSETS OF CHARITY AND GROUP BETWEEN FUNDS

2019
f

9,232,196
(4,320,ó03)
24,920,088

(35,7 tó,334)

20 t8
{

9,092,638
(5,678,873)
16,59 I ,l79

(27,9 r9,t27)

2019 Total

78,,29,565
9,261,756

25,55 l, | 29
( | 5,200,ó78)
(25,955,759)

75,328,060
4,155,306

23,730,104
( 15,200,678)
(25,955,759)

83,040
1,487,642

Permanent
Endowment

[.

2,801,505
5,023,410

333,383

T,{

Tangible Fixed Assets*
lnvestments
Current Assets
Current Liabilities
Long Term Liabilities

Charity (see below)
Subsidiary's reserves

Group (see below)
Pension surplus/(deficit)

Unrestricted funds
Charity: General

Designated
Pension Deficit

Group: General
Designated
Pension defìcit

62,057,033
60,692

1,570,682 8, 158,298 7l,78ó,0 ¡ 3

60,692
62,117,725 1,570,682 8,158,298 71,846,705
(4,654,000) (4,ó54,000)

Group (see below) 57,463,725 1,570,682 8,158,298 67,192,705

* Unrestricted fixed assets include {.6,677 of assets purchased during the year from restricted funds

(see note l8), which have fulfilled the restriction and been released to unrestricted.

61,632,594
424,439

(4,654,000)

57,403,033

61,693,286
424,439

(4,654,000)

57,463,725

Page 3,3



UPPINGHAM SCHOOL
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15. ANALYSTS OF NET ASSETS OF CHARTTY & GROUP BETWEEN FUNDS (CONT)

Unrestricted Restricted Permanent 20l8 Total
Funds Endowment

t{tr
Fund balances at 3 I August 2018 are
represented by:

Tangible Fixed Assets
lnvestments
Current Assets
Current Liabilities
Long Term Liabilities

Charity (see below)
Subsidiary's reseryes

Group (see below)
Pension surplus/(defìcit)

Group (see below)

Unrestricted funds
Charity: General

Designated
Pension Deficit

Group: General
Designated
Pension deficit

76,022,130
4,032,808

¡5,150,760
(14,289,914)
(20,276,494)

--80339790.

67,719

95,64|'
1,729,223

2,806,904
4,993,749

357,483

78,829,034
9,122,,99

17,237,466
(14,289,944)
(20,276,494)

1,824,864 8,158, 136 70,622,290
- 67,719

60,707,009

l-l,118;õd0t
1,824,864 I,158,136 70,ó90,009

(¡,448,000)

59,259,009 1,824,864 8,l5g,l 36 69,242,009

60,406,385
232,904

( t,448,000)

59, l9 1,289

60,474,105
232,904

( t,448,000)

59,259,009

Ió. UNRESTRICTED FUNDS

Unrestricted funds include an asset valuation of {24,791,500 (2018: [24,791,500) for all assets held
without restriction regarding use or disposal. Details of the valuation are held in Note 8.

With the except¡on of the Boarding House lmprovement Fund (see below), rhe Trusrees do not
rnaintain designated funds as all unrestricted funds are held at the discretion cf the Trustees year by
year as regards capital and income.

The Boarding House lmprovement Fund represents the Gift Aid paid to the School by the trading
subsidiary USE Ltd and the profit of the Summer School. This is allocated by the Trustees for the
purpose of improving the School's boarding houses on an annual rolling programme.

Boarding House lmprovement
Fund

I September Designated
2018 Funds

{{

Expenditure

f

(232,904)

3l August
20 t9

{

424,439232,904 424,439
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r6. UNRESTRTCTED FUNDS (CONT¡NUED)

I September
20t7

{
Boarding House lmprovement
Fund 224,155 232,904

Designated
Funds

t
Expenditure

{

(224,155)

3l August
20 t8

{

232,904

17. PERMANENT ENDOWMENT FUND

Fixed Assets

The following assets are permanently endowed

Building

Chapel
Old School Room
Pine House

Land 1992

Value
[.

1,764,300
449,700
74,600

Building 1992
Value

{
3 I 1,400
79,400

149,100

Accumulated
Depreciation

I
15,570
3,970
7,455

Building Net
Book Value

{
295,830

75,430
141,645

Total Asset
Value

{
2,060,130

525, I 30
2|'6,245

2,288,600 539,900 26,995 5 12,905 2,801,505

Endowment Fund

The trustees are restricted to using only the income earned from the investment of endowed

donations for the general purposes of the School.

Scholarshio and Prize Fund

The trustees are restricted to using the fund for the purposes of financing scholarships and prizes

awarded.

The movements for the year are as follows: -

Endowments Scholarship &
Prize Fund

t
2,394,222

f
5,763,914

(5,399)
(19,457)

20,849
( t6,655)

20,824

Total

Ê

8,1 58,1 3ó
(5,399)

(3ó,t t2)
41,673

Balance at I September 2018
Depreciation in the year
Realised surplus from sale of investments
Unrealised gain on investments for year

3 I August 2019

Balance at I September 2017
Additions in the year
Realised surplus from sale of investments
Realised gain on lnvestments for year

5,759,907 2,398,391 8,158,298

t
5,704,196

(5,399)
(3, r 64)
68,281

2,340,082

(2,360)
56,500

r.

9,044,278
(5,399)
(5,524)
l24,l8l

{

2,394,222 I,I 58,l3ó3 I August 2018 5,763,914
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t7. PERMANENT ENDOWMENT FUND (CONTTNUED)

Funds at 3 I August 2019 represented by:

Endowments

lnvestments at market value including
cash with brokers
Property
Owed to Funds through Recoupment
Order (note l0)

Investments at book value including cash

with brokers

149,022

5,759,908 2,398,390 I,I 58,298

2,356,442 1,906,164 4,262,606

{
2,774,042

2,901,505

¡84,361

Scholarship &
Prize Fund

t
2,249,369

Total

î.
5,023,410

2,801,505

333,383

I8. RESTRICTED FUNDS

Bursary Funds

The Trustees are restricted to using the funds to help provide an Uppingham education to children
who would not otherw¡se be able to afford one. The totâl amount is made up of a number of named
funds, including the Winkley Opportunity Fund, Reeves Trust, Chetwode Foundation, Peter Mason
Bequest, Richard Harman Foundation Award, 1584 fund and the Stephen Pearson Bequest.

Gaffikin Fund

The Trustees are restricted to using the funds to promote education at Uppingham School by
providing training opportunities for Assistant Masters.

Other Restricted Funds

These consist of covenants and donations received for specific projects. As projects are completed
(and corresponding restrictioni fulfîlled) and the particular assets are brought inro use, the funds
representing those assets are transferred from restricted to unrestricted.
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r8. RESTRTCTED FUNDS (CONTTNUED)

The transfer relates to capital items that have met their restriction

Movements for the year are as follows:

I Sept
20 t8

{
1,609,412

t02,120
9,269

104,063

{
79,817
6,477

5,1 00
29,450

{
(402,966)

( r0,24 r)
(9,770)

3,463

(6,477)
3,248
1,000

(200)

3l Aug
2019

f.
|,337,530

90,777
5,599

136,776

lnvestment lnvestment
lncome (Losses)

t{
51,267

4,090 (8,440)

Donations Awards Transfer

î.
Bursary Funds
Western Quad
Gaffìkin
Boarding Houses
Other

Bursary Funds
Western Quad
Gaffikin
Boarding Houses
Other

I Sept
2017

t
1,819,970

104,199
13,939

93,589

lnvestment
lncome

{.

53,343

t,824,864 55,357 (8,440) 120,844 (419,5t4) (2,429) t,570,ó92

lnvestment
Gains

t

5,445 (1,224)

Donations Awards Transfer

t
143,679

6,758

5,100
55,679

{t
(407,480)

- (6,758)
(6,300)
(9,770)
(2, t68) (43,037)

3l Aug
20 r8

î.
1,609,412

t02,t20
9,269

t 04,0ó3

2,03t,597 58,788 (1,224) 2|,216 (425,7t8) (49,795) 1,924,964

Total
2019

E

Total
20 r8

{.
Restricted Funds at 3 I August 20 I 9 represented by:

Cash with School f ,570,ó82 1,824,864
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I9. FINANCIALCOMM¡TMENTS

a) Future Capital Expenditure
Contracted for but not provided for

b) Operating Leases
At 3 I August 2019 the School had commitments under non-
cancellable operating leases as set out below:

Buildings & Equipment operating leases that expire:
Within one year
ln the second to fìfth years
After fifth year

2019
e

20t8
{

709,891 85,895

2t3,9,2
4l I ,818
ó I 2,080

ti2,05 t

243,444
437,760

1,237,710 813,255

20. RELATED PARTIES

No Trustee received any remuneration for services as a Trustee. The Charity Commission has

confirmed that Trustees who undertake professional services for the School may be paid the normal
charges associated with such services.

The School paid Vera Taylor Design ÉNlL (2018: f I 7,380) in respect of interior design and sourcing
work, under an arms-length consuløncy agreement. Vera Taylor is the wife of one of the School's
key management personnel, who does not manage the contractual relationship.

TheSchool paidFANGroundsfS,3T4 (2018: t7,029) inrespectof floraldisplays,underanarms-
length agreement. F A N Grounds is the husband of one of the School's key management personnel,
who does not manage the contractual relationship.

During the year 4 (2018: 4) Trustees received reimbursement of meeting expenses of f530 (2018:

t2,255) in total. The children of staff and Trustees may attend the School, subject to the normal
entry procedures. ln such cases, Trustees pay School fees at the standard rates, but staff members
may receive a discount. 4 (2018: 6) Trustees had children at the school, I (2018: 2) of whom
received scholarships worth f3,872 (2018: {6,314) during the year. None of the Trustees had a

role in the awarding of these scholarships.

21. PENSION SCHEMES

Teaching Staff

The School participates in the Teachers' Pension Scheme ('the TPS'), for its teaching staff. The
pension charge for the year includes contributions payable to the TPS of [.1,046,658 (2018:

f.|,007,276) and at the year-end t141,824 (2018: f l4 1,084) was accrued in respect of contributions
to this scheme.

The TPS is an unfunded multi-employer defined benefits pension scheme governed by the Teachers'
Pension Regulations 2010 (as emended) and The Teachers'Pension Scheme Regulations 2014 (as

amended). Members contribute on a'pay as you go' basis with contribut¡ons from members and

the employer being credited to the Exchequer. Retirement and other pension benefits are paid by
public funds provided by Parliament.
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2t. PENSTON SCHEMES (CONTTNUED)

The employer contribution rate is set by the Secretary of State following scheme valuations

undertaken by the Government Actuary Department. The most recent actuarial valuation of the
TPS was prepared as at 3 I March 2016 and the valuation report, which was published in March 2019,

confirmed that the employer contribution rate for the TPS would increase from 16.4% to 23.6%

from I September 2019. Employers are also required to pay a scheme administration levy of 0.08%

giving total employer conribution rate of 23.68%.

The March 2016 Valuation Report was prepared in accordance with the benefits set out in the
scheme regulations and under the approach specifìed in the Directions, as they applied at 5 March

2019. However, the assumptions were considered and set by the Department for Education prior
to the ruling in the 'McCloud/Sargeant case'. This case has required the courts to consider cases

regarding the implementâtion of the 2015 reforms to Public Service Pensions including teachers'

Pensions.

On27 June 2019 the Supreme Court denied the government permission to appeal the Court of
Appeal's judgement that transitional provisions introduced to the reformed pension schemes in 2015

gave rise to unlawful age discrimination. The government is respecting the Court's decision and has

said it will engage fully with the Employment Tribunal as well as employer and member
representâtives to agree how the discriminat¡on will be remedied.

The TPS is subject to a cost cap mechanism which was put in place to protect taxpayers against

unforeseen changes in scheme costs. The Chief Secretary to the Treasury, having in 2018 announced

a pause to the cost cap mechanism following the Court of Appeal's ruling in the McCloud/Sargeant

case and until there is certainty about the value of pensions to employees from April 2015 onwards.

ln view of the above rulings and decisions the assumptions used I the 3l March 2016 Actuarial

Valuation may become inappropriate. ln this scenario, a valuation prepared in accordance with
revised benefits and suitably revised assumptions would yield different results than those contained

in the Actuarial Valuation.

Until a remedy to the discrimination conclusion has been determined by the Employment Tribunal
it is not possible to conclude on any financial impact or future changes to the contribution rates of
the TPS. Accordingly, no provision for any additional past benef¡t pension costs is included in these

financial statements.

Support Staff

The School runs a Scheme for its support stâff, the Uppingham School Group Pension Plan (USGPP)

which is a defined contribution scheme. This is open to members above the age of l6 who have

completed the necessary probation period. Employer contributions paid over to the Scheme in the
year amounted to {236,324 (2018: t 164,217).

. The School also runs a Scheme for support staff which is a defined benefits scheme. This scheme is

now closed to new members. The charge for the year, against which employer contributions paid

over to the Scheme Trustees in the year amounted to f 3 I 3,440 (2018: f 334,361), together with
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21. PENS¡ON SCHEMES (CONTTNUED)

the actuarial gains and losses on the Scheme for the year, is recognised in the Statement of Financial
Activities in accordance with FRSl02.

A full actuarial valuation of the scheme was last carried out at I September 2016 and updated to 3l
August 20|'9 6y a qualifìed independent actuan/. The major assumptions adopted by the acruary as

at 3 I August 2019 were:

Discount rate
Retail price inflation
Consumer price inflation
Salary increase rate
Pension increases - LPI maximum 5%

Pension increases - PLI maximum2.5%
Deferred pension revaluation - LPI maximumS%
Deferred pension revaluation - LPI maximum25%
Assumed life expectations on retirement age 65:

Retiring today - males
Retiring in 20 years - males
Retiring today - females
Retiring in 20 years - females

Fair value of plan assets

Value of money purchase liabilities
Value of fìnal salary liabilities

Deficit

Amounts in the balance sheet
Liabilities
Assets

(4,ó54,000) (t,448,000)

3 | August 2019

t.8%
3.3%

23%
4.3%
2.3%
1.8%

2.3%

2.3%

3 I August 2018

2.7%

3.4%

2.4%

4.4%
2.4%

1.8%

2.4%

2.4%

21.9
24.1

24.0
26.3

2 r.8

23.9
24.0
76.2

Contributions to the scheme during the year to 3 I August 2019 and agreed contribution rares for
the year to 3 I August 2019 were as follows:

Contributions to 3l Agreed rates to 3l
August 2019 August 201"9

/o /o

Employer 24.2% 24.2%
Employees 6.8% 6.8%

The School is committed to paying ex gratia pensions each year which are internally funded. The
amount paid for the year to 3 I August 2018 was É5,954 (20 l8: {.6,022).

The amounts recognised in the balance sheet
are as follows:

Year to 3l
August 2019

r
15,152,000
(r 00,000)

( I 9,70ó,000)

Yeorto3l August
20 t8

{.
Il ETE nnnt tr¿L¿rvvv

(t00,000)
(15,873,000)

(4,ó54,000) (t,448,000)

(t,448,000)Net liability (4,ó54,000)
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2t. PENSTON SCHEMES (CONTINUED)

Changes in the present value of the defined
benefit obligation are as follows:

Opening defined benefit obligation
current service cost
lnterest, cost
Actuarial (gains)/losses

Liabilities extinguished on settlements
Benefìts paid

Closing defined benefìt obligation

Changes in the fair values of the scheme assets
are as follows:

Opening fair value of scheme assets
lnterest income
Actuarial gains

Contributions
Benefits paid

Closing fair value of plan assets

Service cost
Losses/(gains) on settlements
Net interest expense

Total operating charge

Year to 3l
August 2019

r.

15,973,000
573,000
434,000

3,l59,0oo

(333,000)

Year to 3l August
20t8

{.
l7,l 57,000

695,000
43t,000

(1,752,000)
(2r7,000)
(34 t ,000)

19,80ó,000 15,973,000

Year to 3l
August 20l9

r
14,525,000

395,000
59,000

50ó,000
(333,000)

Year to 3l August
20t8

{
13,844,000

349,000
t 05,000
s68,000

(34r,000)

l 5,152,000 14,525,000

The employer expects to contribute f414,000 to th¡s defined benefit pension plan in the year to 3 |

August 2020.

The amounts included within the Statement of
Financial Activities are as follows:

Year to 3l
August 2019

r
479,000

39,000

Yeor to 3l August
2018

{
587,000

(2 t7,000)
82,000

518,000 452,000

t t0,000

,

Employee contribution to be set off t00,000
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2a. PENSTON SCHEMES (CONTTNUED)

The major categories of scheme assets as a
percentage of total Scheme assets are as
follows:

Equities
Bonds
lnsured pensions

Cash

Analysis of the amount recognised in
statement of total recognised gains and losses
(soFA)

Actual return less interest income recognised in
SOFA
Experience gains on benefìt obligation
Effect of assumption changes on benefit obligation

Actuarial loss/(gain) recognised in SOFA

History of experience gains and losses

Differences between the asset return and the interest
income recognised in the SOFA
- as /o of scheme assets

Experience gains/losses on obligation
- as lo of liabilities

Total amount recognised in SOFA
- as 7" of liabilities

Year to 3l
August 2019

ol/o

I

5
94

As ot 3/ August
20t8

of/o

7t
t5
6
I

t00

Year to 3 |

August 2019

r
59,000

53,000
(3,2 t 2,000)

t00

Yeor to 3/ August
20t8

{
t05,000

294,000
t.458,000

(3, t00,000) 1,857,000

Year to
3 | August 20l9

59,000

0o/"

53,000
0%

(3, t00,000)
16"/"

Yeor to
3l August20lS

t05,000

0%

294,000
t.8%

t,857,000
il%
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2,. PENSTON SCHEMES (CONTTNUED)

The amounts for the current and previous years are as follows:

20t9 20t8
tt

Value of funded obligations

Fair value of plan assets

(Deficit) / surplus

Experience gains on
obligation

Difference between the asset
return and the interest
income recognised in the
SOFA

19,80ó,000

15,152,000

(4,ó54,000)

53,000

/,5,973,000

t4,525,000

(1,448,000)

294,000

20t 7

{

17,157,000

13,944,000

(3,3 ¡3,000)

68,000

2016
{

16,71 1,000

12,473,000

(4,238,000)

240,000

20t5
{

12,030,000

I t.243.000

(787,000)

340,000

59,000 t05,000 92 t,000 7 t 3,000 (650,000)
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22. CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES - COMPARATIVE
FIGURES BY FUND TYPE

Year ended 3 I August 20l8

INCOMING RESOURCES
Charitable Activities
School fees
Lettings
Donations
Other activities
Activities for generating funds:
Subsidiary turnover
Rents and lettings receivable
lnvestment income
Other income

Total incoming resources

RESOURCES EXPENDED
Cost of generating funds:
Fundraising costs
Subsidiary costs
Finance costs

Charitable activities
School and grant-making

Total resources expended

Net outgoing resources before
fair value movements on
financial instruments

Gain/loss on fair value of interest
rate swaP
lnvestment gains and lgsses

Transfers

Net income
Pension scheme actuarial
gain/(loss)

Net movement of funds
Fund balance carried forward at 3l
August 2017

Fund balance carried forward at 3l
August 2018

Permanent
Unrestricted Restricted Endowmente{{.

26,621,280
342,048
t79,074
615,797

2|,216

1,200,530

87,664
I t6,704
224,060

s8,788

29,387,t57 270,004

Total
20 t8

r.

26,621,280
342,048
390,290
61s,797

1,200,530
87,664

175,492
224,060

29,657,16a

155,737
944,436

2,369,3t9

3,469,492

26,905,969

t55,737
944,436

2,3ó9,3 t9

- 3,469,492

5,399 27,137,086425,7t8

30,375,46 t 425,718 5,399 30,80ó,578

(988,304) ( r 55,7 r4) (5,399) (a,a49,4t7)

2,518,642

(s, r 37)

49,795

(t,224)

(49,.7es)

I t9,257

2,519,642

I t2,89ó

|,574,996

t,857,000

3,431,996

55,827,0 r3

(206,744',)

2,03t,597

r r3,858

8,044,279

1,482,12a

t,857,000

3,339,121

ó5,902,888

(206,733) r r3,8s8

59,259,009 I ,824,864 8, I 58, I 36 69,242,009

Page 44


