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Total value of funds £231.78m

£29.26m

£6.81m

= Endowed Funds = Recstricted Funds = Designated Funds = General Funds
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Consolidated Statement of Financial Activities

(including the Income and Expenditure Account)

for the year ended 30 June 2025

Unrestricted Funds

Thel Community| Endowment|  Restricted Endowed 2025 2024
Note Schools Activities Income Funds Funds Total Total
£'000 £'000 £'000 £'000 £'000 £000 £°000
INCOME AND ENDOWMENTS FROM:
Charitable activities
School fees receivable 2 64,558 - - (286) - 64,272 66,666
Other income 2 2,397 54 26 - - 2,477 3,927
Income from generated funds
Donations and grants 3 440 43 2 1,174 - 1,659 382
Activities for generating funds
- Investment income 3 357 33 1,593 26 1,916 3,925 3,953
- Trading income 251 - - - - 251 195
Other 4 189 - 178 - - 367 346
Total income 68,192 130 1,799 914 1,916 72,951 75,469
EXPENDITURE
Raising funds
Financing costs 184 - 40 - - 224 257
Investment management - - 249 - 776 1,025 647
184 - 289 - 776 1,249 904
Charitable activities
Education 67,951 723 686 30 - 69,390 71,262
Relief - 1,784 - 333 - 2,117 1,744
Recreation - 71 - - - 71 84
67,951 2,578 686 363 - 71,578 73,090
Total expenditure 5 68,135 2,578 975 363 776 72,827 73,994
Net incomel/(expenditure) before
e 57 | (2448) 824 651 | 1,140 124 1,475
Net gains/(losses) on investments 8,9 i 138 - - 2,726 2,864 12,739
Net incomel(expenditure) 57 (2,310) 824 551 3,866 2,988 14,214
Transfers between funds, including T 646 2,310 1,173 (421) (3,708) - -
distribution of endowment income
Pension scheme actuarial gain/(loss) 15 12 - B - - 12 (149)
Net movement in funds 715 - 1,997 130 1568 3,000 14,065
Brought forward balance 1 July 65,791 4,419 23,735 6,683 | 128,153 | 228,781 214,716
Balances carried forward at 30 June 66,506 4,419 25,732 6,813 | 128,311 | 231,781 228,781

The notes on pages 40 to 68 form part of these financial statements.
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Balance Sheet - Group and Trust

at 30 June 2025 Company number: 3475202
2025 2024
Group Trust Group Trust
Note £'000 £'000 £'000
FIXED ASSETS 8
Assets used for charitable activities
- Schools and almshouses 62,944 62,944 58,077 58,077
Investment properties
- London and Bedford commercial estate (endowed) 15,956 15,956 15,956 15,956
- Bedford commercial estate 6,282 6,282 6,285 6,285
- Bedford residential estate 1,670 1,670 1,670 1,670
86,852 86,852 81,988 81,988
Investments 9 141,966 141,966 139,647 139,647
CURRENT ASSETS
Stocks 10 10 12 12
Debtors 10 8,201 8,444 7,433 7,529
Deposit account 19 - - 4,000 4,000
Cash at bank and in hand 19 17,915 17,643 18,066 17,891
26,126 26,097 29,511 29,432
Creditors: due within one year 1 (20,187) (20,181) (19,125) (19,125)
Net current assets 5,939 5,916 10,386 10,307
Total assets less current liabilities 234,757 234,734 232,021 231,942
Creditors due after more than one year 12 (2,976) (2,976) (3,240) (3,240)
NET ASSETS OF THE CHARITY 231,781 231,758 228,781 228,702
PROVIDED FROM:
Endowed funds 13,20 128,311 128,311 128,153 128,153
Restricted funds 13 6,813 6,813 6,683 6,683
Unrestricted funds
- Designated funds 13
School 54,705 54,705 51,461 51,461
Community 4,174 4,174 4,078 4,078
Endowment 8,522 8,622 8,375 8,375
- General funds 13
School 11,801 11,778 14,330 14,251
Community 245 245 341 341
Endowment 17,210 17,210 15,360 15,360
231,781 231,758 228,781 228,702

The notes on pages 40 to 68 form part of these financial statements.
The financial statements on pages 37 to 68 were approved by Trustees on 11 February 2026 and signed
on their behalf by:

Rio Contl o tolo—

Rhian Castell Richard Wilson
Chair of the Trust Chair of Audit Committee
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Consolidated Cash Flow Statement

for the year ended 30 June 2025

2025 2024

Note £'000 £'000 £'000 £'000
Cash flows from operating activities:
Net cash provided by operating activities 18 1,138 3,192
Cash flows from investing activities:
Proceeds of sale of current asset investment property - 550
Proceeds of sale of tangible fixed assets 33 7
Purchase of tangible fixed assets 8 (9,154) (7,300)
Proceeds of sale of investments 9 4,358 3,771
Purchase of investments 9 (3,813) (3,334)
Sale/(purchase) of fixed term deposits 4,000 4,012
Net cash (used in) investing activities (4,576) (2,294)
Cash flows from financing activities:
Investment income 3,925 3,953
Finance charges (224) (257)
Fees in advance greater than one year (414) 2,556
Net cash provided by financing activities 3,287 6,252
Change in cash and cash equivalents in the year (150) 7,150
Cash and cash equivalents at the beginning of
the year 19 18,066 10,916
Cash and cash equivalents at the end of the year 19 17,915 18,066

The notes on pages 40 to 66 form part of these financial statements.
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1 Accounting Policies

(a) Basis of Accounting

The Harpur Trust stems from a gift of property in Bedford and London made by Sir William Harpur and
his wife in 1566 to the town of Bedford. The charity is registered (number 1066861) and was
incorporated as a company limited by guarantee on 1 July 2012 (company number 3475202). The
company is incorporated in the United Kingdom and its registered address is given on page 29.

The endowed properties (‘specie’ land) and assets continue to be held in The Harpur Foundation. The
Harpur Trust is the sole corporate trustee of The Harpur Foundation and a ‘Uniting Order’ was obtained
from the Charity Commission, which removes the need to prepare separate accounts for both company
and charity.

The Trustees of The Harpur Trust are also the Trustees of The Randall Cottage Homes Charity, which
operates a group of almshouses in The Harpur Trust's area of benefit. During 2004, the Charity
Commission granted a uniting direction, and therefore the results for the year are included with those of
The Harpur Trust.

In October 2024, The Harpur Trust established a trading subsidiary in which it owns 100% of the issued
share capital. The trading subsidiary generates revenue from the trading activities of Bedford School.

The financial statements have been prepared under the historical cost convention, subject to carrying
fixed and current asset investments at market value, and in accordance with the Charities' Statement of
Recommended Practice (FRS102) - Second Edition (effective 1 January 2019), and with applicable
accounting standards and current statutory requirements. The financial statements are prepared in
sterling, which is the functional currency of the charity. Monetary amounts in these financial statements
are rounded to the nearest £000.

(b) Basis of Preparation

Having reviewed the funding facilities available to the charity together with the expected ongoing
demand for places at the schools and future projected cash flows, the Trustees have a reasonable
expectation that the charity has adequate resources to continue its activities for the foreseeable future
and there are no material uncertainties about the charity's ability to continue as a going concern.
Accordingly, the Trustees continue to adopt the going concern basis in preparing the financial
statements as outlined in the Statement of Trustees' Responsibilities for the financial statements on
page 32.

The Harpur Trust meets the definition of a public benefit entity under the guidance issued by the Charity
Commission.

(c) Group Financial Statements
These financial statements consolidate the results of the Charity and Bedford School Enterprises
Limited, its wholly owned trading subsidiary on a line by line basis. A separate Statement of Financial
Activities and Income and Expenditure Account are not presented for the Charity itself as the Charity
has taken advantage of the exemptions afforded by section 408 of the Companies Act 20086.

(c) Financial Instruments

The Harpur Trust has financial assets and financial liabilities of a kind that qualify as basic financial
instruments. Basic financial instruments are initially recognised at transaction value and subsequently
measured at amortised cost using the effective interest method. Financial assets held at amortised cost
comprise cash at bank and in hand, together with trade and other debtors (excluding prepayments).
Financial liabilities held at amortised cost comprise bank loans and overdrafts, trade and other creditors
(excluding fees in advance and PAYE amounts).

(d) Tangible Fixed Assets
(i) Properties used for charitable activities
Tangible fixed assets are stated at cost, net of depreciation and any provision for impairment.
Operating land under continuing use is included at a Trustees' valuation based on recreational usage.
The Trust has elected to use this valuation as deemed cost for the purpose of transitioning to FRS102.
Land which is committed for sale is included at open market valuation.
Plant and equipment is capitalised where the cost of the asset exceeds £10,000.
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1 Accounting Policies (continued)

(ii) Investment properties
The London Estate and Pilgrim Centre Estate properties are included in the accounts at an open market
valuation carried out in June 2024 by Gerald Eve, Chartered Surveyors. The Bedford residential estate
is included at open market valuation carried out in November 2018 by Philips & Co Chartered
Surveyors. The Trustees have reviewed the value at 30 June 2025 and consider the stated valuations
appropriate. A property included in the Bedford Commercial Estate at Beverley Grove is included at
market value.

(e) Depreciation
Depreciation is provided on operational fixed assets to write off their cost less estimated residual value
over their estimated useful economic life by equal annual instalments as follows:

Plant and equipment - 3 to 10 years.
Operational buildings - 10 to 50 years.

(f) Investments

Quoted investments held for the long term to generate income or capital growth are carried at market
value, and any change in value reflected through the Statement of Financial Activities.

Investments, including bonds held as part of an investment portfolio, are held at fair value at the
Balance Sheet date, with gains and losses being recognised within income and expenditure.
Investments in subsidiary undertakings are held at cost less impairment.

(g) Stocks
Stocks are carried at the lower of cost or net realisable value.

(h) Cash at Bank
Cash at bank includes notice deposit accounts of less than 95 days. Deposit accounts with notice of
greater than 95 days are included in current asset investments. Fixed term deposits of 12 months or
greater are included in fixed asset investments.

(i) Taxation
The Harpur Trust is a registered charity, and as such is exempt from taxation on its income and gains to
the extent that they are applied to its charitable objectives.

(j) Fees and Similar Income
Fee income is recognised in the year to which it relates, with arrears or payments in advance being
shown under debtors and creditors as appropriate. Fees receivable are stated after deducting
allowances, bursaries, scholarships and other remissions granted by the schools from their unrestricted
funds.

Investment income is recognised on a received basis, with the exception of bank interest, which is
recognised on an accruals basis.

Rental income from investment property is recognised on an accruals basis.

(k) Expenditure
All expenditure is accounted for on an accruals basis and has been classified under headings that
aggregate all costs related to the category. Support costs include the central functions and have been
allocated to activities on a basis consistent with use of the resources.

Governance costs include those incurred in the governance of its assets and are associated with
constitutional and statutory requirements.

The allocation and apportionment of central management costs of the Trust and the endowment to the
individual operating units are based on an estimate of actual usage, as periodically reviewed by the
Trustees.
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1 Accounting Policies (continued)

() Pension Schemes
Prior to 1st May 2023 teaching staff were eligible to join the Teachers' Pension Scheme administered by
Teachers' Pensions, and contributions are made at rates set by the Scheme Actuary. With effect from
1st June 2023 the Trust entered a phased withdrawal from the Teachers' Pension Scheme. From 1st
May 2023 teaching staff are eligible to join the Aviva Pension Trust for Independent Schools (APTIS),
which is a defined contribution scheme.

The Trust runs a defined contribution stakeholder pension scheme for non-teaching staff. The amounts
charged to the Statement of Financial Activities in respect of pension costs for defined contribution
schemes are the contributions payable in the year.

Prior to April 2002 non-teaching staff were eligible to join the Non-teaching Staff Pension Scheme,
administered by The Pensions Trust.

The difference between the fair value of the assets held in the Trust's defined benefit pension scheme
and the scheme’s liabilities measured on an actuarial basis using the projected unit method are
recognised in the Trust's balance sheet as a pension scheme asset or liability as appropriate.

The Trust's defined benefit scheme is in a surplus position. However, it is not a recoverable amount and
therefore has not been recognised in the financial statements in accordance with FRS 102. Note 16
provides further details of the current position of the pension scheme.

Changes in the defined benefit pension scheme asset or liability arising from factors other than cash
contribution by the Trust are charged to the Statement of Financial Activities in accordance with
FRS102.

(m) Uncertainties and Significant Judgements
Preparation of the financial statements requires management to make significant judgements and
estimates. The items in the financial statements where these judgements and estimates have been
made include: pension liability, where management have needed to make a judgement on the main
assumptions used in the valuation of the asset relating to the pension scheme; the value of investment
properties; bad debt provision; depreciation of fixed assets; and Total Return, where management have
taken a judgement on the application of the Total Return values across the endowment funds.

(n) Operating Leases
Rentals payable under operating leases are charged to the Statement of Financial Activities on a
straight line basis over the lease term.

Rentals receivable under operating leases are recognised on a straight line basis over the lease term.

(o) Grants Payable

Grants payable are recognised when a legal or operationally binding commitment has been made to
make the grant.

(p) Fund Structure

Endowment funds are held on trust to be retained for the benefit of the Trust. Income generated from
endowment funds must be spent on furthering the Trust's charitable objectives.

Restricted funds may only be applied for a particular purpose, as specified by the donor.

Unrestricted funds:

General funds are those which are available to be applied for the general purposes of the Trust.
Designated funds are unrestricted funds which have been set aside by the Trustees for a particular
purpose.

(gq) Total Return Investment Policy
The Trustees have adopted a Total Return approach to investment and spending, as permitted under
the Trusts (Capital and Income) Act 2013 and the Charity Commission regulations associated with it.
This was approved by the Trustees in May 2014 and brought into effect from 1 July 2014 using a base
date for the commencement of the policy of 30 June 2012.
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2 Income from Charitable Activities

Fees receivable
Gross fees
Less: total scholarships and bursaries

Less: sibling discounts and staff fee remission

2025 2024
Total Total
£'000 £'000

69,601 71,964
(3,594) (3,414)
66,007 68,550
(1,735) (1,884)
64,272 66,666

Scholarships and bursary awards were paid to 244 pupils (2024: 257). Within this, means-tested

bursaries totalling £2,993,886 were paid to 177 pupils (2024: £2,914,743 to 183 pupils).
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2025 2024

Total Total

Other income £'000 £'000
Registration and exam fees 278 161
Courses 1 276
Lettings 519 506
Almshouses 54 53
School uniforms 9 15
Trips 1,166 2,459
Catering 440 457
2,477 3,927

3 Income from generated funds

2025 2024

Total Total

Donations and grants £'000 £'000
Donations 1,567 360
Government grants 92 22
1,659 382

2025 2024

Total Total

Investment income £'000 £'000
Quoted investments 1,977 2,066
Property 1,203 1134
Bank interest 745 750
3,925 3,953

4 Other Income

2025 2024

Total Total

£'000 £'000

Profit associated with sale of fixed assets 166 199
Sundry 201 147
367 346




5 Total Expenditure

Staff costs Other| |Depreciation 2025
Total
£'000 £000 £'000 £'000
Raising funds
Financing costs - 224 - 224
Investment management 121 904 o 1,025
121 1,128 - 1,249
Charitable activities
Education
Governance costs 261 231 - 492
Teaching 35,676 4,328 694 40,697
Welfare (including catering) 1,710 3,831 23 5,564
Premises 2,928 6,589 3,614 13,031
Grants, awards & prizes - 501 o 501
Support costs 6,672 2,386 47 9,105
47,246 17,866 4,278 69,390
Relief
Grants and Bedford Giving - 1,287 9 1,296
Almshouses - 15 - 15
Support costs 595 294 - 806
595 1,513 9 2,117
Recreation
Grants, awards & prizes - 71 - 71
- 7l s 71
Total charitable activities 47,841 19,450 4,287 71,578
Total expenditure | 47,962| | 20,578| | 4,287| | 72,827|

See note 24 for comparative figures.

Support costs have been allocated on a basis consistent with the use of resources.

2025 2024
Total Total
£'000 £'000
Total expenditure includes:
Auditors’ remuneration:
For audit 61 65
For other non-audit services 4 -
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6 Staff Costs

2025 2024
Total Total
£'000 £'000

Staff costs:
Wages and salaries 36,490 35,451
Social security costs 3,789 3,500
Pension costs 6,615 6,222
Other costs 1,068 910
47,962 46,083

Redundancy and termination payments of £388,611 were paid during the year (2024: £47,313).
There were £237,286 outstanding to be paid at the year end (2024: £nil). Six separate non-
contractual payments were made of £37,684 (2024 three of £8,469).

No. No.

Average number of paid employees 1,134 1,185

The number of employees whose emoluments (including benefits in kind) exceeded £60,000
were:

£60,001 - £70,000 48 44
£70,001 - £80,000
£80,001 - £90,000
£90,001 - £100,000
£100,001 - £110,000
£110,001 - £120,000
£120,001 - £130,000
£130,001- £140,000
£150,001- £160,000
£160,001- £170,000
£190,001- £200,000
£200,001- £210,000

—
L]
=
N W N O

1

e - - -

L}
—_

Contributions were made to the Teachers’ Pension Scheme for 37 higher paid employees
(2024: 45 employees).

Contributions were made to the APTIS defined contribution scheme for 27 employees
amounting to £448,492 (2024: £289,229 relating to 22 employees), no contibutions were made
to the Pensions Trust defined benefit pension scheme for higher paid employees (2024: £16,641
relating to one ) and contributions were made to the stakeholder defined contribution pension
scheme for 18 employees amounting to £155,258 (2024: £136,457 relating to 17 employees).

Eight people were classified as key management personnel (2024: 8). The cost of these
employees was £1,404,007 (2024: £1,277,583).

Neither the Trustees nor persons connected with them received any remuneration or other
benefits from the Trust or any connected organisation. Trustees are entitled and encouraged to
reclaim reasonable expenses in attending meetings, and during the year four Trustees claimed
in total £1,530 (2024: four Trustees claimed a total of £1,238).
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7 Transfers Between Funds

Interest reallocation

Allocation transfers relating to total return policy:
Returns on permanent endowment investments
Returns on Elger investments
Returns on Luff investments
Returns on expendable endowment investments
Returns on prize fund investments
Returns on school fund investments

Reclassification of funds

2025
The| Community| Endowment| Restricted| Endowment
Schools Activities Income Funds Funds
£'000 £'000 £000 £000 £'000
122 25 (147) ' _
5 2,305 755 (3,060)
35 - (35)
63 - (63)
- - 373 (373)
- - 20 (20)
153 - (153)
273 (20) 192 (441) (4)
646 2,310 1,173 (421) (3,708)

Interest reallocation transfers reflect the apportionment of interest earned on overall cash balances to the relevant

funds.

Transfers relating to the total return policy are made to reflect the apportionments of the investment income and
capital returns made on the pooled investment portfolios to the constituent funds.

The reclassification of funds relates to sums moved to be used against specific expenditure in the schools, for

example prize funds and awards.
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8 Tangible Fixed Assets

2024/25
Group and Trust
Operational
Investment Land and| Assets Under| Plant and
Property Buildings| Construction| Equipment Total
£'000 £'000 £000 £'000

Cost or valuation
Balance brought forward 23,911 104,161 - 14,399 142,471
Additions - 7,001 423 1,730 9,154
Disposals (3) (81) - (485) (569)
Carried forward 23,908 111,081 423 15,644 151,056
Depreciation
Balance brought forward - 50,776 - 9,707 60,483
Charge for year - 3,200 - 1,087 4,287
Disposals - (81) - (485) (566)
Carried forward - 53,895 - 10,309 64,204
Net book values
Net book value at 30 June 2025 23,908 57,186 423 5,335 86,852
Net book value at 30 June 2024 23,911 53,385 - 4,692 81,988
Historical cost
At 30 June 2025 6,436 62,613 423 8,409 77,881
At 30 June 2024 6,436 55,693 - 7,164 69,293

Operational land and buildings includes freehold land of £1,070,540 (2024: £1,070,540).

Investment Property includes the revaluation of properties within the categories "London and Bedford
Commercial Estate" and the "Bedford Commercial Estate". The properties have been included at an open
market valuation carried out by Gerald Eve, Chartered Surveyors in June 2024.

The residential investment properties have been included at an open market valuation carried out by Philips &
Co Chartered Surveyors in November 2018 and were valued at £1,670,000.

The Trustees consider that the values remain appropriate.
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9 Investments
2024/25
Group and Trust
Unrestricted Restricted Endowed

funds funds funds Total

£'000 £'000 £'000 £'000
Balance brought forward 20,300 784 118,563 139,647
Additions - 30 3,783 3,813
Disposals (9) (21) (4,328) (4,358)
Transfers 273 (8) (265) -
Revaluations 138 - 2,726 2,864
Balance carried forward 20,702 785 120,479 141,966
Held as:
Quoted investments 20,271 679 119,272 140,222
Cash 431 106 1,207 1,744

20,702 785 120,479 141,966
In addition, investment properties of £23,908,000 (2024: £23,911,000) have been included in note 8.
The Trustees approved the use of a Total Return Policy with effect from July 2014 in respect to its permanent
endowments in May 2014.
10 Debtors Due Within One Year
2025 2024
Group Trust Group Trust

Total Total Total Total

£000 £'000 £'000 £'000
Fees 5,549 5,549 5,149 5,149
Fees provision for doubtful debts (2886) (286) (198) (198)
Trade debtors 746 731 709 709
Amounts due from subsidiary - 340 - 116
Prepayments and accrued income 2,192 2,110 1,773 1. 759

8,201 8,444 7,433 7,529
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11

Creditors Falling Due Within One Year

11

Fees received in advance (see note 12(a))
Deposits

Trade creditors

Taxation and social security

Charitable grants

Other creditors

Accruals

(a) Fees Received in Advance

2025 2024
Group Trust Group Trust
Total Total Total Total|
£'000 £'000 £'000 £'000
2,021 2,021 1,619 1,619
3,725 3,725 4,019 4,019
1,894 1,894 2,831 2,831
2,895 2,895 941 941
1,236 1,236 1,551 1,551
1,636 1,636 2,095 2,095
6,780 6,774 6,069 6,069
20,187 20,181 19,125 19,125

Parents may enter into a contract whereby, on payment of a lump sum, the Trust guarantees a sum to be set against future school
fees. The sum deposited, in so far as it has not been utilised, is repayable on demand. Deposits received by the Trust under this
scheme are held as cash, with the interest earned accruing to meet the guaranteed liabilities.

Balance of deposits and accrued income held at 1 July
New deposits received
Investment income allocated

Amounts utilised in payment of fees

Balance of deposits and accrued income held at year end

2025 2024
Group Trust Group Trust
£'000 £'000 £'000 £'000
4,567 4,567 755 755
2,932 2,932 4,320 4,320
29 29 9 9
7,528 7,528 5,084 5,084
(2,973) (2,973) (517) (517)
4,555 4,555 4 567 4 567

The sum held is shown as a current liability due to the nature of the agreements. However, assuming that the sums deposited are

held until maturity, the amounts guaranteed to be applied against future fees fall due as follows:

Within 1 year 2,021 2,021 1,619 1,619
Within 1 to 2 years 1,281 1,281 1,143 1,143
Within 2 to 5 years 1,253 1,253 1,805 1,805
4,555 4,555 4,667 4,567
12 Creditors Due After More Than One Year
2025 2024

Group Trust Group Trust

Total Total Total Total|

£'000 £'000 £'000 £'000

Fees received in advance (see note 12(a)) 2,534 2,534 2,948 2,948
Charitable grants 442 442 292 292
2,976 2,976 3,240 3,240

49





























































