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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES'REPORT
FOR THE YEAR ENDED 3I AUGUST 2OI7

The Trustees present their Annual report together with the financial statements and auditor's report of the
charitable company for the 1 September 2016 to 31 August 2017.The Annual report serves the purposes of both
a Trustees' report, and a Directors' report under company law

During the financial year ending 3l August 2017,hhe Trust operated one secondary and one primary academy
in Bushey, Hertfordshire. On I December 2017, the Trust took on responsibility for Hartsbourne Primary School.

Bushey Meads School is an 11-19 mixed comprehensive high school specialising in technology. The School
continues to be popular and oversubscribed - there were 1,065 applications for 200 places - this is 4.5% up from
2014.

Little Reddings is a two form entry primary schoolwith a nursery. There are currently 365 pupils on roll. There is
currently a bulge class in Year 2.

Structure, governance and management

o Constitution

The Academy Trust is a charitable company limited by guarantee and an exempt charity

The charitable company's Memorandum and Articles of Association and Funding Agreement are the primary
governing documents of the Academy Trust..

The Trustees of Bushey St James Trust are also the directors of the charitable company for the purpose of
company law.

The charitable company is incorporated as Bushey St James Trust.

Details of the Trustees who served during the are included in the Reference and Administrative details on page
L

The Academy Trust was incorporated on 3 January 2012 and commenced trading on that date.

o Members'liability

Each member of the charitable company undertakes to contribute to the assets of the charitable company in the
event of it being wound up while they are a member, or within one year after they cease to be a member, such
amount as may be required, not exceeding Ê10, for the debts and liabilities contracted before they ceased to be
a member.

o Method of recruitment and appointment or election of Trustees

The management of the Academy Trust is the responsibility of the Trustees who are elected and co-opted under
the terms of the Articles of Association.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2017

¡ Policies and procedures adopted for the induction and training of Trustees

Bushey Meads and Little Reddings under Bushey St James Trust continue to procure Trustee Support services
provided by Hertfordshire County Council (HCC), the local education authority. Additionaltraining is provided as
required based on individual or collective need. External advice and support is commissioned where necessary.

o Organisationalstructure

The structure of the Trust consists of four levels

1. The members: are responsible for final approval of any amendment to any constitutional aspect of the
Trust's activities and also they form the quorum whenever there is a vote required upon the business being
transacted at any meeting.

2. The directors/trustees (The Executive Trust Board) who include the Executive Principal of the schools
within the Academy: are responsible for setting the Trust's priorities, adopting the budget, monitoring
performance against these plans and making major decisions about the direction of the Trust.

3. The Local Governing Bodies (LGB) of Bushey Meads School and Little Reddings Primary School have
their own terms of reference detailing the responsibilities discharged to each sub-committee of the LGB; to the
Headteachers and Senior Leadership Teams.

4. The Senior Leadership Teams of Bushey Meads School and Little Reddings Primary School.

The Board of Trustees is responsible for setting the Trust's priorities, adopting the budget, monitoring
performance against these plans and making major decisions about the direction of the Trust.

The Headteacher and Senior Leadership Team of each School controls the School at an executive level,
implementing the policies set by the Board of Trustees and reporting back to them.

The Board of Trustees has established two Local Governing Bodies (LGB), one for each School within the Trust.
Each committee has its own terms of reference detailing the responsibilities discharged to the sub-committee, to
the Headteachers (The Accounting Officer), and to the Senior Leadership Team. The terms of reference and
meeting frequency for each sub-committee is reviewed and approved by the Board of Trustees annually. The
Board of Trustees approves the Academy's Schedule of Financial Delegation annually.

The sub-committees of the LGB at Bushey Meads are:

Teaching and Learning
Student Achievement
Finance and Resources (which is a joint committee across both schools in the Trust)

Groups of Trustees may be formally organised outside of the sub-committee structure to support the Academy
as required, to consider:

Headteacher, Deputy Headteacher and Assistant Headteacher recruitment
Performance appraisal of the Executive Principal
Pupil behaviour and discipline
Staff conduct and discipline
Complaints
Significant areas of change management, (i.e. Academy status and the new curriculum)
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

The sub-committees of the LGB at Little Reddings are:
. Teaching and Learning. Pupil Progress
. Finance and Resources (which is a joint committee across both schools in the Trust)

Groups of Trustees may be formally organised outside of the sub-committee structure to support the Academy
as required, to consider:

Admissions
Performance appraisal of the Headteacher
Pupil behaviour and discipline
Staff conduct and discipline
Complaints
Significant areas of change management, (i.e. Academy status and the new curriculum)

o Pay policy for key management personnel

The Pay Review Committee is authorised by the Trust Board to determine all matters relating to pay and related
performance of staff, to establish a whole school pay policy for adoption by the Governing Body and to monitor
and review the pay policy as necessary. The Pay Review Committee has delegated powers to:

. Ensure that Performance Management, Pay Policy and Staff Absence Polices are appropriately reviewed
and statutorily compliant;

. Take all decisions relating to pay in accordance with the approved pay policy;

. Ensure the Academy is adhering to correct procedures in terms of performance management and to
award pay progression of the Executive Principal, Headteachers' and Senior Leadership team;

. Review staff absence policy procedure and receive reports on long term and persistent absence issues;

. Appoint an external advisor for the Executive Principal's/Headteachers' performance management;

. Review the organisational structure of the school on an annual basis and recommend the annual pay
budget, including pay progression to the Governing Body;

Ensure that pay decisions are fair and equitable

Objectives and Activities

o Objects and aims

As described, the object of Bushey St James Trust is set out in the Company's Articles of Association namely "to

advance for the public benefit education in the United Kingdom, in particular but without prejudice to the
generality of the foregoing by establishing, maintaining and carrying on, managing and developing a school
offering a broad and balanced curriculum".

The Board of Trustees continues to set the Academy's strategic aims through the School's improvement plan.

These aims are monitored closely by the Local Governing Body's and reported to the Board of Trustees by way
of Executive Principal, Headteachers, Senior Leadership Team Reports and through the work of the sub
committees.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

The aims and objectives for the Academy Trust are derived from the Trust's mission statement which is
'Working to build a cohesive learning community which supports the best educational outcomes for all
members.'

At the heart of the Trust is the desire to collaborate effectively and enable the two schools to build on their
success and improve their performance, drawing on the experience of all staff across the Trust.

There is a shared vision to develop first class provision between the two primary and secondary phases and to
a) aim for excellence in all we do;

b) provide students with the best possible start for their futures;

c) nurture greater integration and community cohesion;

d) provide a programme of high quality continuing professional development and training for all staff to
underpin and sustain improvements in teaching and learning;

e) emphasise to students the traditional values of self-discipline, responsibility, respect, trust and
cooperation.

The Bushey St James Trust values, underpinning the work of the Trust, aim to:
. deliver educational excellence
. ensure all children exceed expectations
. prepare young people for the future
. ensure that the Trust enhances the local community
. ensure that the schools within the Trust are happy, safe and inclusive
. support families to encourage aspiration
. act with responsibility, accountability and transparency
. create a seamless educational experience
. encourage independence and creativity
. inspire, nurture and empower all staff who work within the Trust

o Objectives, strategies and activities

The key objectives for 2017 - 2018 are

. Progress I Score +0.2*

. Attainment 8 Score 53. 91To (L4+) 75o/o (L5+) of students achieve A*- C in GCSE English*

. 92%o (L4+) 80% (L5+) of students achieve A*- C in GCSE Maths*

. 88o/o (L4+)70% (L5+) of students achieve A*-C in GCSE English & Maths*

. 11% of students achieve the English Baccalaureate

. To ensure that the performance of the school's children on free school meals,
continues to improve compared to results in previous years
. Average Point Score per entry at A2 is 36.0
. Average Point Score per student at A2 is 105.9
. A level Value Added Score improves in 2017
. 53% A*- B grades at A2
. 95Vo A"- C grades atA2
. 100% pass rate at A2 (4. - E grades)
. Attendance target is 96%*

including those in care,

All objectives are FFT20 targets and regarded as particularly challenging targets. * Denotes main essential
aspirational objectives and the others are seen as desirable.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

Little Reddings School:

at least 650/o of pupils meet the expected standard in English reading
at least 650/o ol pupils meet the expected standard in English writing
at least 65% of pupils meet the expected standard in mathematics
Attendance target is 96%

o Activities for achieving objectives

Bushey Meads School
ln September 2015 the schoolwas inspected by Ofsted under the new rigorous framework and was recognised
as being a good school. The flnal report outlined the major improvements made in the previous year and
identified the clear strengths of the school which included transformational changes made in lhe 12 months prior
to the inspection and strongly raised expectations.

The report emphasised the weekly focus of assembly and form times as contributing to a strong sense of
purpose in lessons and other activities, clearer roles for senior and middle leaders, wider responsibilities for
students and staff knowing their subjects well and being keen to learn from one another. lt also recognised that
the new curriculum introduced was proving interesting and relevant to students' needs, parents being supportive
of the school and their child's learning and the fact that standards had risen this year in a wide range of subjects.

Stating that effective leadership of teaching, learning and assessment had helped to raise standards, improved
teaching helping to accelerate students' progress and the fact that students were receiving better feedback and
marking from their different teachers since the last inspection was another pleasing aspect of the report. The
report also highlighted that staff were very positive about working at the school. Ofsted strongly recognised the
role that leaders and Governors were playing in quite rightly expecting more of students' achievement and
indeed having a clearer picture of teachers' strengths and areas that needed developing.

The report stated that they had made firm decisions when managing teachers' performance to make sure that
students are well taught. Overall the report reflected the consistently high level of expectation at the school and
the determination and hard work of students, parents, staff, Governors and Trustees that had led to improved
provision and outcomes.

Since that inspection the journey of school improvement has continued strongly and over the last two years the
school has continued to improve across all areas and has built upon these very strong foundations. Student
outcomes at GCSE and AS and A2 level have risen rapidly.

ln 2016 the school achieved the best results at Post 16 for six years. At GCSE nearly 80% of students passed
with at least five good A* - C GCSE grades. The school's positive 'Progress 8' Score indicated that on average in

every subject, every student was achieving well above their expected level and demonstrating real added value
to education and learning at Bushey Meads School.

ln 2017 the school again celebrated achieving 'best results ever'. At a time when most schools' results indicated
a dip in performance at GCSE level (particularly with the introduction of the new much more rigorous English and
Maths specifications) it was very pleasing to achieve the best ever combined English result of 87%, best ever
Maths result of 86% and best ever 5+ A* - C measure including English and Maths ol760/o. ln addition to this,
nearly 1 in 5 students achieved 5 or more A* and A grades.

Results at A level in 2017 were also very good and demonstrated that the school was continuing to add real
value to students' education. With some of the inspiring, vocational courses, students achieved almost two
grades higher than their aspirational target grades. Students across all subjects celebrated on A level results day
as they gained some hugely prestigious places at some of the country's top universities.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

Based on last year's nationally published statistics, the Bushey Meads Sixth Form outperformed every school in

the South West Herts area. For some faculties the results were even more impressive and the outstanding
Maths Faculty achieved a value added score of 1.45 meaning that on average every single student achieved
grades that were between 1 and 2 grades higher than their predictions.

Little Reddinqs School
ln November 2014,ïhe school was inspected by Ofsted and found to be 'requires improvement'. At the time this
matched with the recently appointed Headteacher's and HCC's view of the school. A detailed Post Ofsted action
plan was put in place and during the fotlowing year HMI and HCC visits confirmed that the school was moving
fonruard well to becoming a 'good' school. ln November 2016 the school was inspected and achieved a rating of
Good and again since then the journey of strong school improvement has continued in all areas. Results in

terms of progress measures at all key stages have improved significantly.

o Main activities undertaken to further the charity's purposes for the public benefit

The Trustees confirm that they have complied with their duty in Section 1 7 of the Charities Acl2011 to have due
regards to public benefit guidance published by the Charity Commission for England and Wales. The Trustees
consider that the Academy's aims are demonstrably to the public benefit.

Achievements and performance

o Key performance indicators

The Trustees use certain high level key performance indicators to monitor the overall financial positions of the
Trust.

Staff costs as a percentaqe of GAG income

Bushey Meads School: 87o/o (2016 - 87%)
Little Reddings Primary School: 79% (2016 - 85%)

Sixth Form pupil numbers

Bushey Meads School: 254 (2016-219)

Ofsted and other external accreditation

Bushey Meads School: ln September 2Q15 the school was inspected by Ofsted under the new rigorous
framework (from September 2015) and was recognised as being a good school. The final report outlined the
major improvements made in the previous year prior to the inspection and identified the clear strengths of the
school which included transformational changes and strongly raised expectations which have continued to be
built on and embedded over the last two years.

Little Reddings Primary School: ln November 2014lhe school was inspected by Ofsted and found to be 'requires
improvement'. At the time this matched with the recently appointed Headteacher's and HCC's view of the school.
A detailed Post Ofsted action plan was put in place and during the following year HMI and HCC visits confirmed
that the school was moving forward well to becoming a 'good' school. ln November 2016 the school was
reinspected and achieved a rating of Good and again since then the journey of strong school improvement has
continued in all areas. Results in terms of progress measures at all key stages have continued to improve
significantly.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

o Going concern

After making appropriate enquiries, the board of trustees has a reasonable expectation that the Academy Trust
has adequate resources to continue in operational existence for the foreseeable future. For this reason it
continues to adopt the going concern basis in preparing the financial statements. Further details regarding the
adoption of the going concern basis can be found in the Accounting Policies.

o Review of activities

The Academy Trust is committed to continual improvement which is achieved in a number of ways including:
improvement planning, review meetings, continual professional development, lesson observations, performance
management, learning walks, self-evaluation, data analysis and action planning.

The information below provides a summary of the Bushey Meads' performance in 2016 examination season:

Summarv of GCSE examination results

SA*-C including English and Maths: 75Vo (2016 - 69%)
5A*-C any subject: 78% (2016 - 77%)
2A*-C in Science: 51o/o (2016 - 60%)
English Baccalaureale: 19o/o (2016 - 34%)
English A*- C:87o/o (2016 - 81%)
Expected progress in English: 65Vo (2016 - 81%)
Maths A*-C: 860/o (2016 - 74%)
Expected progress in Maths: 69% (2016 - 75%)
Capped Points Score (best 8), new measure: 41.73

Summary of A level examination results

3 A Levels A* - E: 81% (2016 - 77%)
2 A Levels A* - E: 95% (2016 - 94%)
AAB in Facilitating Subjects: 4o/o (2016 - 24%)
Average Point Score per Entry, new measure: 32.58

The information below provides a summary of the Little Reddings' performance in 2017

Summarv of KSl results (% aqe related expectations)

Reading: 630/0 (2016 - 54%)
Writing: 51% (2016 - 42%)
Maths: 670/o (2016 - 50%)

Summarv of KS2 results (% aqe related expectations)

Reading: 80% (2016 - 66%)
Writing: 84% (2016 - 23%)
Maths: 74% (2016 - 48%)
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

o lnvestment policy and performance

lnvestment vehicles are approved by the Board of Trustees with the support of expert advice as necessary. The
Academy Trust has invested €700,000 in a flxed term deposit account at Lloyds Bank Plc. This is a low risk
short term investment. The objective of this account is to hold the Academy's reserve at low risk.

The Academy does not have any endowment funds.

Financial review

o Reserves policy

The Board of Trustees reviews the Trust's Reserve Policy annually. The Board of Trustees have determined that
the appropriate level of free reserves should be the equivalent to Ê530,000 which represents one months gross
salary costs.

The reason for this reserve is to provide sufflcient working capital and to provide a cushion to deal with
unexpected emergencies. ln future years capital maintenance and development projects may be considered in
the reserves policy review.

The Academy's free reserves as at 31 August 2017 were f940,036 (2016 - t1,344,393)

o Principal risks and uncertainties

The Board of Trustees has a comprehensive risk management process to identify and monitor the risks faced by
the Academy Trust. The principal risks identified include governance, statutory compliance, finance, insurance,
attainment, attendance, behaviour, health and safety, organisation, operations, safeguarding, reputation, HR and
lCT. A risk rating mechanism is in place with greater emphasis directed towards those identified higher risk
areas.

The Board of Trustees have implemented a number of systems to assess and reduce risks that the schools
face, especially in operational areas in relation to teaching, health and safety (including school trips and the
schools' minibuses), behaviour management, and in relation to the control of finances. They have introduced
policies and systems for the recruitment, selection and vetting of new staff, continual professional development
of staff, child protection, supervision of students around the School site and internal financial controls to minimise
financial risk. Adequate insurance has been arranged where significant financial risk remains. The Academy
Trust has an effective system of internal financial control as explained in the Statement on lnternal Control.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

o Principalfunding

The Academy Trust received income into its Unrestricted Fund, Restricted General Funds and Fixed Asset Fund
during I September 2016 to 31 August 2017.

Restricted General Fund
The majority of the Academy Trust's income was received through Education & Skills Funding Agency (ESFA)
recurrent revenue grants into the Restricted General Fund, the use of which is restricted to the Academy's
charitable activities, its educational operations. These revenue grants, and the associated revenue expenditure
made against them, are detailed in the Statement of Financial Activities (SOFA). General Restricted Fund
income for the year was 87,823,428 (2016 - t7,830,24n, expenditure against the fund was Ê7,973,877 (2016 -
t7,686,194) giving a restricted revenue deficit of f 150,449 (2016 - surplus of 1.144,053) in the year.

Unrestricted Funds
lncome received into the Unrestricted Fund was t741,096 (2016 - î,626,310). Expenditure against the fund was
î774,406 (2016 - Ê636,152') for the year, giving an Unrestricted Fund carried fonruard of t940,036 (2016 -

il,344,393) after transfers.

Restricted Fixed Asset (Capital) Fund
The Restricted Fixed Asset Fund balance is reduced by an annual depreciation charge over the expected useful
life of the assets concerned in line with the Academy's depreciation policy. lncome received into the fund was
Academies Capital Maintenance Funding, Formula Capital Funding, and Capital lmprovement Fund totalling
Ê31,116 (2016 - t|,404,928).

ln addition, e2,550,000 (2016 - t587,350) has been received towards the school expansion project - a scheme to
which the Trustees had already set aside a reserve of Ê250,000. This reserve is included within the restricted
flxed asset fund.

The SOFA details a f18,750,878 (2016 - t16,155,866) Restricted Fixed Asset Fund year end balance after
transfers between funds.

Summary of Financial Performance
Total fund balance as at 31 August 2017 was 817,231,799 (2016 - î.14,442,817) comprised of f940,036,
Ê62,536 and Ê18,750,878 in Unrestricted, Restricted General and Restricted Fixed Asset Funds respectively
excluding the Restricted Pension Reserve deficit of Ê2,501,000.

The Academy's assets were predominantly used for providing education to school students. Some assets were
used by the local community, predominantly for sports, as part of the School's sports focus and strategic aims to
promote health, pathways into the community and work, and community cohesion.

The net book value of the Academy's tangible fixed assets was î.17,417,204 as at 31 Augusl2017. The
movement in this account is detailed in note 14.

Cash in hand at 31 August 2017 was î2,971,381

Plans for future periods

o Future developments

Bushey St James Trust strives to continually improve levels of attainment for all students, equipping them with
the qualifications, skills and character to follow their chosen pathway, whether it be into further and higher
education or employment.
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BUSHEYSlJAMES TRUSÎ
(A company llmlod by guarantee)

TRUSTEES' REPORT (contin ued)
FOR THE YEAR ENDED 3I AUGUST 2OI7

The cuniculum, the qualÌtyof teaching and learning and informed intenæntions are consistsnfly reviewed lo help
every child achieve lheir full potential.

The Trusl believes that developing lhe whole child is critical to improving levels of attainment and in developing
broader skills and character that willdevelop studenls' commitment to lifelong learning and enrich lheir qualiiy oi
life. To this extent, the Trust strirres to provide exceplional behaviour and atãndanceinanagement suppbrt tó its
sludents and to offer a broad range of axlra-curricular activíties.

Bushey Meads School$ras âppro\r€d by HCC to expand its admission number by 30 places. This was due to an
íncrease ín the school age population in the Watford area and took place in September 2016, HCC
commissioned a report on the Bushey Meads School site and recornmended âreas reguiring expansion. Bushey
Meadg commissioned ils own reporl and conducted ils o¡rn inlemal review of capacity, which it was agreed werå
feaaible.

A grant of Ê3.55 million was allocated for lhis expansion. Phase I building works commenced in March 2016 and
were compleled in October 2016. These works provide lhe Academy Trust with an additional th¡ee classrooms
End 51 parking spaçes. Further funds of Ê0.5 míllion were made available to sse through Phase 2 which has
comqeryqf and will provide addítional extensions lo a number of existing buildings including music, English and
the Sixth Form Centre. Fuilher works are also extending the provision for the Arl ãnd PE anã Health
Deparlmenls.

Funds held as custodlan

Neither Bushey St James Trust nor the Board of Trustees are acting as third party custodial Trustees.

Dioclosure of lnformatlon to audltor

lnsofar as the Trustees ar€ awera:

¡ there is no relevant audit information of which the charitable compan¡/s audilors are unaware, and
r that Trustees have taken all the steps lhat ought lo have been taken as a TrusleE in order lo be aware of

any ralevant audit information and to eslablish that lhe charitøble company's auditor ¡s aware of that
information.

The Trustees' rêport was approved by order of the Board of Trustees, as the company directors, on 1 F-lty
and sÍgned on lts behalf by:

SamuelRuasell
Chair of the Board of Tru¡tees

Turner
Accountlng Ofrlcer and Executlve Pdnclpal
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

GOVERNANCE STATEMENT

Scope of Responsibility

As trustees, we acknowledge we have overall responsibility for ensuring that Bushey St James Trust has an
effective and appropriate system of control, financial and otherwise. However such a system is designed to
manage rather than eliminate the risk of failure to achieve business objectives, and can provide only reasonable
and not absolute assurance against material misstatement or loss.

The board of trustees has delegated the day-to-day responsibility to the Executive Principal of Bushey Meads
School, as Accounting Officer, for ensuring flnancial controls conform with the requirements of both propriety and
good financial management and in accordance with the requirements and responsibilities assigned to it in the
funding agreement between Bushey St James Trust and the Secretary of State for Education. They are also
responsible for reporting to the board of trustees any material weaknesses or breakdowns in internal control.

Governance

The information on governance included here supplements that described in the Trustees' report and in the
Statement of Trustees' responsibilities. The board of trustees has formally met 3 times during the year and called
2 extra-ordinary board meetings. Attendance during the year at meetings of the board of trustees was as follows:

Trustee

Jeremy Turner
Samuel Russell, Chair of Trustees
Dinah Hoeksma
Richard Abrahams, Vice Chair
Reverend David Poultney

Meetings attended

5
3
5
5
2

Out of a possible

5
5
5
5
5

The Finance and Human Resource Committee responsibilities of the Trust are controlled by the Board of
Trustees, through each School's Local Governing Body.

Attendance at meetings in the year was as follows:

Bushey Meads School

Jeremy Turner
John Hastie
DiHoeksma
Richard Abrahams
Macdonald Frederick
lan Gibson
Ruth Levy
Koulla Fisher
Hilary Morawska
AndelAkram

Meetings attended Out of a possible

5
5
5
5
5
5
1

5
0
3

4
5
3
0
1

1

0
4
0
2
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

Attendance at meetings in the year was as follows:

Little Reddings Primary School

Carly Simmonds
Jeremy Turner
John Hastie
Sebastian Gray
Wayne Larman

Meetings attended Out of a possible

Review of Value for Money

As Accounting Officer, the Executive Principal of Bushey Meads School has responsibility for ensuring that the
Academy Trust delivers good value in the use of public resources. The Accounting Officer understands that
value for money refers to the educational and wider societal outcomes achieved in return for the taxpayer
resources received.

The Accounting Officer considers how the Academy Trust's use of its resources has provided good value for
money during each academic year, and repofts to the board of trustees where value for money can be improved,
including the use of benchmarking data where appropriate. The Accounting Officer for the Academy Trust has
delivered improved value for money during the year by:

The school has continued to work hard throughout the previous academic year to ensure that best value is
achieved through educational outcomes improving with the same resources. This has centred around a number
of key areas including a continued review of the school curriculum to ensure that more students are offered and
placed on courses of their choice throughout Key Stages 3, 4 and 5. This has complimented the increased time
which has been provided for English and Maths provision within the school to drive up standards in these areas
and, with English in particular, underpin improvements across all subjects.

Staff timetables have again been reviewed and the school has ensured that all staff are teaching appropriate
loadings and there is little 'slack' on the timetable - particularly at Key Stage 5. Where staff have left the school
they have not simply been replaced on a 'like for like' basis but the school has reviewed both efficiencies and
need in all cases.

ln addition, clear and efficient roles and responsibilities of all senior leaders and further streamlining of the way
they interface with the Local Governing Body and Trust Board has been implemented. Clear job descriptions and
person specifications are being rolled out to all new posts in the school.

Greater efficiencies of practice have been sort in all areas of school life and this has been most notable in a
reorganisation of the senior leadership team in the school to increase capacity and flexibility, encourage a
greater sharing of good practice and provide a sustainable leadership model moving forward.

An increased emphasis on marketing and recruitment to the Sixth Form was undertaken and the numbers of
students joining or staying on at the school at this level has increased by 30 students overall. There has also
been a more flexible approach to ensuring access to lT - thus increasing efficiency and best value in this area
for all students.

Space around the school has been continually reviewed and improved; the Sixth Form Centre, BSJT Main
Office, Executive Principal's and other new offices have been provided in key areas of the school. Learning
Support is another area of the school that have been enhanced at minimal cost.

A major refurbishment of the school's main hall was completed and this space is now used as a state of the art
performance venue and also doubles up as a dance teaching space. A major CIF b¡d was placed with the DfE
last year and resulted in t1.4 million pounds of funding being made available to the school to refurbish the
buildings at Bushey Meads in terms of replacing windows and insulating and cladding all concrete panelled
external walls. This project is part way through completion and will undoubtedly ensure major cost savings over

5
5
5
5
3

5
4
5
5
3
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

time in terms of minimising heat loss and increasing energy efficiency, as well as providing a much smarter and
more fit for purpose learning environment.

Each School's Local Governing Body and the Trust Board have strong oversight of the financial management of
the budget. The Joint Finance and Human Resources Committee meet regularly to review the financial position,
to receive reports and to challenge decisions. Our external auditors review our flnancial processes and mid-year
completed a supplementary work audit focusing on a detailed review of fixed assets across the Trust.

The levels of delegation on spending proposals ensure we take the necessary steps to achieve best value. The
local full Governing Body recommends the budget for approval by the Trust Board each year and is mindful of
the need to balance expenditure against income to ensure their school has a sustainable future.

The Central Finance team are always striving to find Best Value in purchasing and with an enhanced "buying
power" across the Trust has made some notable savings; together with the opportunity to make easy
comparison on suppliers and service.

Next Steps: To further develop the centralising of support services and improve systems to improve
effectiveness and efficiencies of scale.

The Purpose ofthe System oflnternal Gontrol

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of
failure to achieve policies, aims and objectives; it can therefore only provide reasonable and not absolute
assurance of effectiveness. The system of internal control is based on an ongoing process designed to identify
and prioritise the risks to the achievement of Academy Trust policies, aims and objectives, to evaluate the
likelihood of those risks being realised and the impact should they be realised, and to manage them efficiently,
effectively and economically. The system of internal control has been in place in Bushey St James Trust for the
year 1 September 2016 to 31 August 2017 and up to the date of approval of the annual report and financial
statements.

Capacity to Handle Risk

The board of trustees has reviewed the key risks to which the Academy Trust is exposed together with the
operating, financial and compliance controls that have been implemented to mitigate those risks. The board of
trustees is of the view that there is a formal ongoing process for identifying, evaluating and managing the
Academy Trust's significant risks, that has been in place for the year I September 2016 to 31 August 2017 and
up to the date of approval of the annual report and financial statements. This process is regularly reviewed by the
board of trustees.

The Risk and Control Framework

The Academy Trust's system of internal financial control is based on a framework of regular management
information and administrative procedures including the segregation of duties and a system of delegation and
accountability. ln particular, it includes:

comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports

which are reviewed and agreed by the board of trustees;
regular reviews by the Finance and Human Resources Committee of reports which indicate financial
performance against the forecasts and of major purchase plans, capital works and expenditure
programmes;
setting targets to measure financial and other performance;

clearly defined purchasing (asset purchase or capital investment) guidelines.

delegation of authority and segregation of duties;
identification and management of risks.a
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BUSHËY STJAÍIIES TRUST

{A company llmlted by guaranteef

GOVERNAT{CE STATÊttEttT {conün ued)

The board of trustees has considered the need for a specific inlernal audít function and has decided not to
appoinl an internal auditor. Horover, lhe Trustees have appointed crorra clark whitehill LLp, the exlernal
audilor, lo perfom addltional checks.

The audilo/s role includes giving advice on fînancial matters and performing a rEnge of checks on lhe Academy
Trust's llnancial systems, ln particular the checks canied oul in thi current påriø in-cluded:

A detaíled revial on the proc€ss of accounting for fixed as6elE including reconciling the fixed asset register to
the finance system; and asset management.

On an annual basis, lhe audilor reports to the boerd of lrusleas through the Finance and Human Regources
committse_ on the operation of the systems of control and on the diachãrge of the board ãf irustees' financial
responsibilities.

Revlew of Effectlveness

As Accounling Ofücer,.the Executive Princip{ oT Bushey Meads Echool has responsibility for reviawing the
effectíveness of the system of intemal conlrol, During the yåar in question the review has bêsá informed by:
r lhe work of the external auditof
¡ the financial management and govemance eeff-assessmenr process;¡ the work of the executive managers wilhin the Academy Trust who have responsibility for tha developmenl

and maintenance of lhe intemal conlrol f¡ameuork.
The. Accounling Officer has been advised of the implicalions of the result of thair review of the syst€m of inlemat
conlrol by lhe Finance and Human Resource Committee and and a plan lo address weainãir"t and ensure
continuous ímprovement of the system is ln place.

Approved by order of the members of the board of trustees on *l ,t( tt and signed on their behalf, by:

"":.;>':

SamuslRussell
Chalr of lhe Boârd of Trusteog

Jeremy Turner
Accountlng Offlce¡ and Executlve pdnclpal
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

STATEMENT ON REGULARIW, PROPRIETY AND COMPLIANCE

As Accolnting Officer of Bushey St James Trust I have considered my responsibility to notify the academy trust
board of trustees and the Education and Skills Funding Agency (ESFA) of material irregufaiity, improprieiy and
non-compliance with ESFA terms and conditions of funding, under the funding agreement in place between the
academy trust and the Secretary of State for Êducation. As part of my consideration I have had due regard to the
requirements of the Academies Financíal Handbook 2016.

I confirm that I and the academy trust board of trustees are able to identify any material irregular or improper use
of funds by the academy trust, or material non-compliance wíth the terms and condítions of funding under the
academy trust's funding agreement and the Academies Financial Handbook 2016.

I confirm that no instances of material irregularity, impropríety or funding non-compliance have been díscovered
to date. lf any ínstances are identified after the date of this statement, these will be notified to the board of
trustees and ESFA.

Jeremy Turner
Accounting Officer and Executive Principal
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BUSHEY ST JAIT||ES TRUST
(A company llmlted by guarentea)

STATEII,IENT OF TRUSTEES' RESPONS'BIUTIES
FOR THE YEAR ENDED 3I AUGUST 2OI7

The Truslees (who act a6 govemors of Bushey St James Trusl and are also the direclors of the charitable
company for the purposes of .compan-y law) are responsible for preparing the TruÊteee'reporl and the financial
slátementô in accordanca with the Annual Accounts Direction isiued-by the Education ãnd Sk¡lls Funding
Agency,United Kingdom Accounting Standards (United Kingdom GenerallyAcceptedAccounring eractics¡ ãnã
applicable law and regulations.

Company law requires the Trustees !o prepare lfnancial statêmEnts for each financialyear. Under company law
the Trustees must not approve the Ínancial stâtementô unless lhey are sat¡snàA ttlàíçt"ylv" a true and fair
vien' of tho state of affain of the charitable company and of iis incoming resorr"ãé änd application of
resources, includíng its income and expenditure, for thát p€riod. ln preparingithesE financial staiiments, the
Trusleas are raquired to:

r select suitabfe accounling policies and then apply them consistenfly;
r obserye the methods and principles of the Charities SORP (FRS 102) and the Academies Accounts

Direction 20161o2017;
. make judgements and accounling estimates thal are reasonable and prudent;
I prêpare the financ¡al statements on the going concem basis unless it is inappropriate to presume that

the charitable company will continue in business.

The Trustees are responsible for.keeping adequate a.ccounting records that are suffcient to shou' and explain
the.cha¡itable companls transaclions and disclose wilh reasoáable accuracy at any time the lTnancial pojition
:f $::!"tsble company and enable them to ansuro that tha financial statements ðomply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the charilâbp corp"ni and hence for
taking reasonable steps for the prevenlion and detection of fraud and other irregularities.

The Trustees are respo.nsible fø ensuring lhat.an.its conduct and operation the charitable company applies
financial and other controls, which conform wilh the requirements'both of propriety anO ãigåø'nnäirciat
managoment. They are also responsible for ensuring grants æceived from ESFA/DíÉ have bei¡n applied for
the purposes intended.

The Ttusteas are responsibla for the maintenance and inlegrity of the corporate and linancíal information
included on lhe charítable company's websile. Legislalion in ttrã U-nlte¿ Kingdom govemlng inã preparation and
dissemination of lTnancial stalements may differ fiõm legislation in other jurÉdictio-ns.

tt
Approved by order of the members of th€ board of lrustees on + | n f tlanasigned on its behalf by:

Samud Ruseell
Ghalr of ths Board of Tru¡tees
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
BUSHEY ST JAMES TRUST

Opinion

We have audited the financial statements of Bushey St James Trust for the year ended 31 August 2017 which
comprise the Statement of financial activities incorporating income and expenditure account, the Balance sheet,
the Statement of cash flows and the related notes, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law, United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102'The
Financial Reporting Standard applicable in the UK and Republic of lreland', the Charities SORP (FRS 102) and
the Academies Accounts Direction 2016 to 2017 issued by the Education and Skills Funding Agency.

This report is made solely to the Academy Trust's members, as a body, in accordance with Chapter 3 of Part 16

of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Academy Trust's
members those matters we are required to state to them in an Auditor's report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Academy
Trust and its members, as a body, for our audit work, for this report, or for the opinions we have formed.

ln our opinion the financial statements:

. give a true and fair view of the state of the Academy Trust's affairs as at 31 August 2017 and of its
incoming resources and application of resources, including its income and expenditure for the year then
ended;

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

. have been prepared in accordance with the requirements of the Companies Act 2006, the Charities SORP
(FRS 102) and the Academies Accounts Direction 2016 to 2017 issued by the Education and Skills
Funding Agency.

Basis of 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 section of our report. We are independent of the Academy Trust in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council's Ethical Standard, and we have fulfllled 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.

Gonclusions 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 preparation of the financial statements is

not appropriate; or

¡ the Trustees have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Academy Trust'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.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
BUSHEY ST JAMES TRUST

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 statements does not cover the 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
misstatement in the financial statements or a material misstatement of the other information. lf, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

ln our opinion, based on the work undertaken in the course of the audit:

. the information given in the Trustees' Report for which the financial statements are prepared is consistent
with the financial statements.

. the Trustees' Report and the Strategic Report have been prepared in accordance with applicable legal

requirements.

Matters on which we are required to report by exception

ln the light of our knowledge and understanding of the Academy Trust and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been

received from branches not visited by us; or

¡ the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of Trustees' remunerations specified by law not made; or

. we have not received all the information and explanations we require for our audit.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

INDEPENDENT AUD¡TOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
BUSHEY ST JAMES TRUST

Responsi bil ities of trustees

As explained more fully in the Statement of Trustees' responsibilities, the Trustees (who are also the directors of
the Academy Trust for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

ln preparing the financial statements, the Trustees are responsible for assessing the Academy Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Trustees either intend to liquidate the Academy Trust's or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 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 at: www.frc.org.uk/auditorsresponsibilities. The description forms part of our
Auditor's report.

Guy Biggin (Senior statutory auditor)

for and on behalf of

Growe Clark Whitehill LLP

Statutory Auditor

Carrick House
Lypiatt Road
Cheltenham
GLSO 2QJ
Date: t 

q Q-æPo¡ Z-otì
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON REGULARIW TO BUSHEY ST
JAMES TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY

ln accordance with the terms of our engagement letter dated 6 November 2017 and further to the requirements
of the Education and Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2016 to
2017, we have carried out an engagement to obtain limited assurance about whether the expenditure disbursed
and income received by Bushey St James Trust during the year 1 September 2016 to 31 August 2017 have been
applied to the purposes identified by Parliament and the financial transactions conform to the authorities which
govern them.

This report is made solely to Bushey St James Trust and the ESFA in accordance with the terms of our
engagement letter. Our work has been undertaken so that we might state to Bushey St James Trust and the
ESFA those matters we are required to state in a report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than Bushey St James Trust and the ESFA,
for our work, for this report, or for the conclusion we have formed.

Respective responsibilities of Bushey St James Trust's accounting officer and the reporting accountant

The Accounting Officer is responsible, under the requirements of Bushey St James Trust's funding agreement
with the Secretary of State for Education dated 23 November 2011, and the Academies Financial Handbook
extant from 1 September 2016, for ensuring that expenditure disbursed and income received is applied for the
purposes intended by Parliament and the financial transactions conform to the authorities which govern them.

Our responsibilities for this engagement are established in the United Kingdom by our profession's ethical
guidance and are to obtain limited assurance and report in accordance with our engagement letter and the
requirements of the Academies Accounts Direction 2016 to 2017. We report to you whether anything has come
to our attention in carrying out our work which suggests that in all material respects, expenditure disbursed and
income received during the year 1 September 2016 to 31 August 2017 have not been applied to purposes
intended by Parliament or that the financial transactions do not conform to the authorities which govern them.

Approach

We conducted our engagement in accordance with the Academies Accounts Direction 2016 to 2017 issued by
the ESFA. We performed a limited assurance engagement as defined in our engagement letter.

The objective of a limited assurance engagement is to perform such procedures as to obtain information and
explanations in order to provide us with sufficient appropriate evidence to express a negative conclusion on
regularity.

A limited assurance engagement is more limited in scope than a reasonable assurance engagement and
consequently does not enable us to obtain assurance that we would become aware of all significant matters that
might be identifled in a reasonable assurance engagement. Accordingly, we do not express a positive opinion.

Our engagement includes examination, on a test basis, of evidence relevant to the regularity and propriety of the
Academy Trust's income and expenditure.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON REGULARITY TO BUSHEY ST
JAMES TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY (continued)

Gonclusion

ln the course of our work, nothing has come to our attention which suggests that in all material respects the
expenditure disbursed and income received during the year I September 2016 to 31 August2017 have not been
applied to purposes intended by Parliament and the financial transactions do not conform to the authorities which
govern them.

CI^.'n Ùd'
Crowe Glark Whiteh¡ll LLP

Statutory Auditor

Carrick House
Lypiatt Road
Cheltenham
GLsO 2QJ

19 December 2017
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

STATEMENT OF FINANCIAL ACTIVITIES INCORPORATING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 3I AUGUST 2OI7

lncome from:

Donations and capital grants
Charitable activities
Other trading activities
lnvestments

Total income

Expenditure on:

Raising funds
Charitable activities

Total expenditure

Net income / (expenditure)
before transfers
Transfers between Funds

Net income / (expenditure)
before other recognised
gains and losses

Other recognised gains/(losses)

Unrestricted
funds

2017
Note t

Restricted
funds

2017
€

Restricted
fixed asset

funds
2017

€

Total
funds

2017
€

2,584,274
8,239,325

308,144
13,897

Total
funds
2016

t

1,998,479
9,172,527

267,667
10,162

338,085
8,554,103

3
4
5
6

3,158
415,897
308,144

13,897

2,581,116
,923,4297

741,096 7,823,428 2,581,116 11,145,640 10,448,835

388,332
386,074

388,332
8,876,6757,973,877 516,724

7 774,406 7,973,877 516,724 9,265,007 8,892,188

(33,310)
(371,0471

(150,449)
(159,573)

2,064,392
530,620

1,880,633 1,556,647
19

(404,3571

(404,357) 618,978 2,595,012 2,809,633 374,647

1,344,393 (3,057,4421 16,155,866 14,442,817 14,068,170

940,036 (2,438,4641 18,750,878 17,252,450 14,442,817

(3t0,022) 2,595,012

929,000

I,880,633

929,000

1,556,647

(1,182,000)

Net movement in funds

Reconciliation of funds:

Total funds brought fonruard

Total funds carried forward

The notes on pages 28 to 51 form part of these financial statements
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)
REGISTERED NUMBER: 07895684

BALANCE SHEET
AS AT 3I AUGUST 2OI7

Fixed assets
Tangible assets

Current assets
Stocks

Debtors

Cash at bank and in hand

Greditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Greditors: amounts falling due after more
than one year

Net assets excluding pension scheme
liabilities
Defined benefit pension scheme liability

Net assets including pension scheme
liabilities

Funds of the academy

Restricted income funds:

Restricted income funds

Restricted fixed asset funds

Restricted income funds excluding pension
liability

Pension reserve

Total restricted income funds

Unrestricted income funds

Total funds

Note

14

3,438,598

17 (872,7991

18

Ê

3,219

463,998

2,971,391

62,536

19,750,878

18,813,414

(2,501,000)

2017
I

17,417,204

2,565,799

19,983,003

(229,553)

19,753,450

(2,501,000)

17,252,450

16,312,414

940,036

17,252,450

î.

7,461

1,269,449

2,545,776

3,822,686

(1,109,556)

124,558

16,155,866

16,280,424

(3,182,000)

2016
L

15,144,215

2,713,130

17,857,345

(2s2,528)

17,624,817

(3,182,000)

14,442,817

13,098,424

1,344,393

14,442,817

15

16

19

19

24

19
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BUSHEY ST JAi'ES TRUST
(A company llmltod by guarantee|

BALANCE SHEET {conttnued}
AS AT 3l AUCUST 20t7

The linancial statemenle on
theír behalf, b¡r

pages 24 lo 51 were approved by the Trustees, and aurho¡ised for issue, an '? f rc I , ?
and are

Samuel
Chalr of the Board of Trugteog

The noleg on pages 28 to 5l form parl of these linancial stâtements.

Jeremy Tutner
Accounüng Officer and Execuüve prlnclpal
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 3I AUGUST 2OI7

Note

21

2017
€

2016
î.

644,257 (220,303)
Cash flows from operating activities
Net cash provided by/(used in) operating activities

Gash flows from investing activities:
Purchase of tangible fixed assets
Capital grants from DfE/ESFA

Net cash (used in)/provided by investing activities

Gash flows from financing activities:
Repayments of borrowings
Bank interest

Net cash (used in)/provided by financing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents brought fonruard

Cash and cash equivalents carried forward

(2,789,7131
2,581,116

(1,341,340)
1,992,278

650,938(208,597)

(14,4541
4,399 10,162

(10,055) 10,162

22

425,605

2,545,776

440,797

2,104,979

2,545,7762,971,391
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I AUGUST 2017

1. Accounting Policies

A summary of the principal accounting policies adopted (which have been applied consistently,
except where noted), judgements and key sources of estimation uncertainty, is set out below.

The company is a private company (limited by guarantee), which is incorporated and registered in

England and Wales (no. 07895684). The address of the principal office is Coldharbour Lane,
Bushey, Hertfordshire, WD23 4PA.

1.1 Basis of preparation of financial statements

The financial statements of the academy trust, which is a public benefit entity under FRS 102, have
been prepared under the historical cost convention in accordance with the Financial Reporting
Standard Applicable in the UK and Republic of lreland (FRS 102), the Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of lreland (FRS
102) (Charities SORP (FRS 102)), the Academies Accounts Direction 2016 to 2017 issued by ESFA,
the Charities Act 2011 and the Companies Act 2006.

Bushey St James Trust constitutes a public benefit entity as defined by FRS 102.

1.2 Fund accounting

Unrestricted income funds represent those resources which may be used towards meeting any of
the charitable objects of the Academy Trust at the discretion of the Trustees.

Restricted fixed asset funds are resources which are to be applied to specific capital purposes
imposed by the Department for Education where the asset acquired or created is held for a specific
purpose.

Restricted general funds comprise all other restricted funds received with restrictions imposed by the
funder and include grants from the Department for Education.
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BUSHEY ST JAMES TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I AUGUST 2OI7

1. AccountingPolicies(continued)

1.3 lncome

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

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

General Annual Grant is recognised in full in the Statement of financial activities in the year for
which it is receivable and any abatement in respect of the period is deducted from income and
recognised as a liability.

Capital grants are recognised when there is entitlement and are not deferred over the life of the
asset on which they are expended. Unspent amounts of capital grant are reflected in the balance in

the restricted fixed asset fund.

Donations are recognised on a receivable basis where receipt is probable and the amount can be
reliably measured.

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

1.4 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in

settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset's use.

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

Expenditure on charitable activities are costs incurred on the Academy Trust's educational
operations, including support costs and those costs relating to the governance of the Academy Trust
appointed to charitable activities.

All expenditure is inclusive of irrecoverable VAT.
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1. AccountingPolicies(continued)

1.5 Going concern

The Trustees assess whether the use of going concern is appropriate, i.e. whether there are any
material uncertainties related to events or conditions that may cast significant doubt on the ability of
the Academy Trust to continue as a going concern. The Trustees make this assessment in respect of
a period of at least one year from the date of authorisation for issue of the financial statements and
have concluded that the Academy Trust has adequate resources to continue in operational existence
for the foreseeable future and there are no material uncertainties about the Academy Trust's ability to
continue as a going concern, thus they continue to adopt the going concern basis of accounting in
preparing the financial statements.

1.6 Tangible fixed assets and depreciation

All assets costing more than €500 are capitalised and are carried at cost, net of depreciation and
any provision for impairment.

Where tangible fixed assets have been acquired with the aid of specific grants, either from the
government or from the private sector, they are included in the Balance sheet at cost and
depreciated over their expected useful economic life. Where there are specific conditions attached
to the funding requiring the continued use of the asset, the related grants are credited to a restricted
fixed asset fund in the Statement of financial activities and carried forward in the Balance sheet.
Depreciation on the relevant assets is charged directly to the restricted fixed asset fund in the
Statement of financial activities. Where tangible fixed assets have been acquired with unrestricted
funds, depreciation on such assets is charged to the unrestricted fund.

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment.
Depreciation is not charged on freehold land. Depreciation is provided at rates calculated to write off
the cost of fixed assets, less their estimated residual value, over their expected useful lives on the
following bases:

Land and buildings
Motor vehicles
Fixtures and fittings
Computer equipment
Assets under construction

2% - 10%
2O%o

10o/o - 33Yo
2OVo - 33Vo

No depreciation charged until the asset is bought into
use

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate
that the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying
value of fixed assets and their recoverable amounts are recognised as impairments. lmpairment
losses are recognised in the Statement of financial activities.

1.7 Operating leases

Rentals under operating leases are charged to the Statement of financial activities on a straight line
basis over the lease term.
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1. AccountingPolicies(continued)

1.8 Stocks

Stocks are valued at the lower of cost and net realisable value after making due allowance for
obsolete and slow-moving stocks. Cost includes all direct costs and an appropriate proportion of
fixed and variable overheads.

1.9 Debtors

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

1.10 Gash at Bank and in hand

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

l.ll Liabilities and provisions

Liabilities and provisions are recognised when there is an obligation at the Balance sheet date as a
result of a past event, it is probable that a transfer of economic benefit will be required in settlement,
and the amount of the settlement can be estimated reliably. Liabilities are recognised at the amount
that the Academy Trust anticipates it will pay to settle the debt or the amount it has received as
advanced payments for the goods or services it must provide.

1.1 2 Financial instruments

The Academy Trust only holds basic financial instruments as defined in FRS 102. The financial
assets and financial liabilities of the Academy Trust and their measurement basis are as follows:

Financial assefs - trade and other debtors are basic financial instruments and are debt instruments
measured at amortised cost as detailed in note 16. Prepayments are not financial instruments. Cash
at bank is classified as a basic financial instrument and is measured at face value.

Financial liabilities - trade creditors, accruals and other creditors are financial instruments, and are
measured at amortised costs as detailed in notes 17 and 18. Taxation and social security are not
included in the financial instruments disclosure definition. Deferred income is not deemed to be a
financial liability, as the cash settlement has already taken place and there is an obligation to deliver
services rather than cash or another flnancial instruments.

l.l3 Taxation

The Academy Trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance
Act 2010 and therefore it meets the definition of a charitable company for UK corporation tax
purposes. Accordingly, the Academy Trust is potentially exempt from taxation in respect of income or
capital gains received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act
2010 or Section 256 oÍ the Taxation of Chargeable Gains Act 1992, to the extent that such income or
gains are applied exclusively to charitable purposes.
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1. AccountingPolicies(continued)

1.14 Pensions

Retirement benefits to employees of the academy trust are provided by the Teachers' Pension
Scheme ("TPS") and the Local Governments Pension Scheme ("LGPS"). These are defined benefit
schemes.

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of
pensions over employees' working lives with the Academy Trust in such a way that the pension cost
is a substantially level percentage of current and future pensionable payroll. The contributions are
determined by the Government Actuary on the basis of quadrennial valuations using a prospective
unit credit method. As stated in note 24, the TPS is a multi-employer scheme and there is
insufficient information available to use defined benefit accounting. The TPS is therefore treated as
a defined contribution scheme for accounting purposes and the contributions recognised in the
period to which they relate.

The LGPS is a funded scheme and the assets are held separately from those of the academy trust
in separate trustee administered funds. Pension scheme assets are measured at fair value and
liabilities are measured on an actuarial basis using the projected unit credit method and discounted
at a rate equivalent to the current rate of return on a high quality corporate bond of equivalent term
and currency to the liabilities. The actuarial valuations are obtained at least triennially and are
updated at each Balance sheet date. The amounts charged to operating surplus are the current
service costs and the costs of scheme introductions, benefit changes, settlements and curtailments.
They are included as part of staff costs as incurred. Net interest on the net defined benefit
liability/asset is also recognised in the Statement of financial activities incorporating income and
expenditure account and comprises the interest cost on the defined benefit obligation and interest
income on the scheme assets, calculated by multiplying the fair value of the scheme assets at the
beginning of the period by the rate used to discount the benefit obligations. The difference between
the interest income on the scheme assets and the actual return on the scheme assets is recognised
in other recognised gains and losses.

Actuarial gains and losses are recognised immediately in other recognised gains and losses.

I .15 Agency arrangements

The Academy Trust acts as an agent in distributing 16-19 bursary funds from ESFA. Payments
received from ESFA and subsequent disbursements to students are excluded from the Statement of
Financial Activities as the Trust does not have control over the charitable application of the funds.
The Trust can use up to 5% of the allocation towards its own administrative cotst and this is
recognised in the Statement of Financial Activities. The funds received and paid and any balances
held are disclosed in note 29.
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1. AccountingPolicies(continued)

l.l6 Criticalaccounting estimates and areas of judgement

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

Critical accounting estimates and assumptions:

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

The present value of the Local Government Pension Scheme defined benefit liability depends on a
number of factors that are determined on an actuarial basis using a variety of assumptions. The
assumptions used in determining the net cost (income) for pensions include the discount rate. Any
changes in these assumptions, which are disclosed in note 24,will impact the carrying amount of the
pension liability. Furthermore a roll forward approach which projects results from the latest full
actuarial valuation performed at 31 March 2016 has been used by the actuary in valuing the
pensions liability at 31 August 2017. Any differences between the figures derived from the roll
fon¡/ard approach and a full actuarial valuation would impact on the carrying amount of the pension
liability.

General Annual Grant (GAG)

Under the funding agreement with the Secretary of State some academies within the Academy Trust were
subject to limits at 31 Augusl2OlT on the amount of GAG that could be carried forward from one year to
the next. An amount equal to 12o/o of GAG could be carried forward, of which up to 2 % could be used for
general recurrent purposes, with any balance being available for premises/capital purposes.

No academies within the trust exceeded the limits during the year ended 31 August 2017.

3. lncome from donations and capital grants

2

Unrestricted
funds

2017
Ê

3,158

Restricted
funds

2017
I

Restricted
fixed asset

funds
20',7

â

Total
funds

2017
Ê

3,158
2,581,116

Total
funds
2016

f
6,201

1,992,2782,591,',|-16
Donations
Government grants

3,158

6,201

2,581,1 16 2,584,274 I ,998,479

1,992,278 1,998,479Total 2016
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4. lncome from charitable activities

DfE/ESFA grants

General Annual Grant (GAG)
Other DfE/ESFA revenue grants

Other government grants

LocalAuthority grants
Other government grants

Other funding

Academy funds
School Direct funding

Funding for educational operations
School trips
Other income from charitable activities

Total 2016

Funding for Academy's educational operations

415,897 7,823,428 8,239,325 8,172,527

342,280 7,830,247 8,172,527

Unrestricted
funds

2017
€

12,687
222,633
180,577

Restricted
funds

2017
I

7,923,429

Total
funds

2017
â

7,836,1l5
222,633
180,577

Total
funds
2016

f
7,834,144

223,846
114,537

Unrestricted
funds

2017
I

Restricted
funds

2017
c

5,933,072
1,291,742

Total
funds

2017
f

5,933,072
1,291,742

Total
funds
2016

f

5,805,262
1,249,863

7,224,814 7,224,814 7,055,125

461,437
134,427

461,437
134,427

393,083
332,039

595,864 595,864 725,122

12,697 12,687
2,750

3,897
50,0002,750

12,687 2,750

12,687 7,823,428 7,836,

15,437 53,897

115 7,834,144

Total 2016 3,897 7,830,247 7,834,144
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5. Other trading activities

Hire of facilities
Trading income
Catering

Total 2016

6. lnvestment income

lnvestment income

Total 2016

7. Expenditure

Expenditure on trading
activities

Funding for education:
Direct costs
Support costs

Unrestricted
funds

2017
Ê

34,053
6,363

267,728

Restricted
funds

2017
t

Total
funds

2017
Ê

34,053
6,363

267,728

Total
funds
2016

r
32,166

5,445
230,056

308,'|-44

267,667

Unrestricted
funds

2017
t

13,897

10,162

Premises
2017

€

Restricted
funds

2017
I

308,144 267,667

267,667

13,897 10,162

10,162

Total
funds

2017
Ê

Total
funds
2016

t

Total
2016

f

6,687,884
1,866,219

Staff costs
2017

t

5,890,828
844,038

Other costs
2017

t

Total
2017

I

6,961,143
1,915,532

388,332 388,332 338,085

516,724 553,591
1,071,494

6,734,866 516,724 2,013,417 9,265,007 8,892,188

6,319,354 447,652 2,125,182 8,892,188Total 2016
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8. Analysis of expenditure by activities

Funding for educational operations

Total 2016

Analysis of direct costs

Educational supplies
Educational activities
Examination fees
Staff development
Other direct costs
Educational consultancy
Wages and salaries
National insurance
Pension cost
Depreciation

At31 August2016

Activities
undertaken

directly
2017

t
t,trt,*

t,rtr,t*

Support
costs
2017

I
t,ttt,*

t,trt,r*

Total
2017

t
8,876,675

8,554,103

Total
2016

t
8,554,103

Funding for
education

E

412,612
34,257

107,769
71,679

202,158
16,724

4,285,945
415,106
898,169
516,724

Total
2017

I
412,612
34,257

107,769
71,679

202,158
16,724

4,285,945
415,106
898,1 69
516,724

Total
2016

t.

419,345
24,857

105,217
55,685

370,852
9,637

4,109,116
361,208
784,315
447,652

6,961,143 6,961,143 6,687,884

6,687,884 6,687,884
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L Analysis of expenditure by activities (continued)

Analysis of support costs

Staff costs
Maintenance of premises and equipment
Cleaning
Rent & rates
lnsurance
Security and transport
Professional fees
Other support costs
Recruitment & support
Schooltrips

Depreciation of tangible fixed assets:
- owned by the charity

Auditor's remuneration - audit
Auditor's remuneration - other services
Operating lease rentals

Funding for
education

c
831,559
179,875
159,861

24,879
62,579
25,510

129,925
247,425

32,508
221,411

Total
2017

â

831,559
179,875
159,861

24,879
62,579
25,510

129,925
247,425

32,508
221,411

Total
2016

î
768,519
163,130
136,529
25,564
40,183
23,532
62,841

377,416
58,175

210,330

9

1 ,91 5,532 1,915,532 I ,866,219

At 31 August 201 6 1 ,866,219 I ,866,219

Duringtheyearended31August2017,theAcademy,,,.,,n"u-,,"**,"nu""",*ncecosts:
e63,925 (2016 - t62,841) included within the table above in respect of Funding for educational operations.

Net income/(expenditure)

This is stated after charging

2017
f

516,724
12,725
6,300

22,005

2016
t.

447,652
9,450
1,690

18,742
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10. Staff costs

Staff costs were as follows:

Wages and salaries
Social security costs
Operating costs of defined benefit pension schemes

Supply teacher costs
Staff restructuring costs

Teachers
Administrative and support
Management

ln the band Ê60,001 - Ê70,000
ln the band e70,001 - Ê80,000
ln the band Ê1 10,001 - C120,000
ln the band Ê130,001 - Ê140,000

2017
t

4,905,759
470,723

1,054,297

2016
t

4,702,808
404,244
916,106

6,430,779
29'|-,704

12,383

6,023,158
265,472

30,724

6,734,866 6,319,354

Staff restructuring costs comprise

Severance payments

2017
Ê

12,383

lncluded in staff restructuring costs are non-statutory/non-contractual severence payments totalling
e 1 2,383 (201 6 - f'30,7 24). lndividually the payments were: î8,1 1 4 and â4,269.

The average number of persons employed by the Academy Trust (including casual staff and invigilators)
during the year was as follows:

2017
No.

84
122

12

2016
t

30,724

2016
No.

65
130

14

218

The number of employees whose employee benefits (excluding employer pension costs) exceeded
f60,000 was:

209

2017
No.

3
0
0
1

2016
No.

2
1

1

0
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10. Staff costs (continued)

Four (2016 - four) of the above employees participated in the Teachers'Pension Scheme. During the year
ended 31 August 2017, pension contributions for these members of staff amounted to î.52,451 (2016 -
1.47,826)

The key management personnel of the Academy Trust comprise the Senior Management Team as
detailed on page 2. The total amount of employee benefits (including employer pension contributions)
received by key management personnel for their services to the Academy Trust was â785,539 (2016 -
t672,414).

11. Trustees'remunerationand expenses

One or more Trustees has been paid remuneration or has received other benefits from an employment
with the academy trust. The Principal and other staff Trustees only receive remuneration in respect of
services they provide undertaking the roles of principal and other staff members under their contracts of
employment, and not in respect of their role as Trustees, The value of Trustees' remuneration and other
benefits was as follows:

During the period ended 31 August 2017, travel and subsistence expenses totalling e1,840 were
reimbursed or paid directly to 1 Trustee (2016: Ê988 to 1 Trustee).

12. Gentral services

The Academy Trust has provided the following central services to its academies during the year:

lT support (staff costs, accountancy software)
Governance costs
Staff costs relating to site maintenance

The Academy Trust charges for these services on the following basis

Bushey St James recharges Little Reddings Primary School for an agreed proportion of costs as they are
incurred.

The actual amounts charged during the year were as follows:

Jeremy Turner

Dinah Hoeksma

Remuneration
Pension contributions paid

Remuneration

2017
Ê

130,000-135,000
20,000-25,000

0-5,000

2016
f

115,000-120,000
15,000-20,000

2016
î

49,606

a

a

a

2017
Ê

81,202Little Reddings Primary School

Page 39



BUSHEY ST JAMES TRUST

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I AUGUST 2OI7

13. Trustees'andOfficers' lnsurancs

The Academy Trust has opted into the Department for Education's risk protection arrangement (RPA), an
alternative to insurance where UK government funds cover losses that arise. This scheme protects
Trustees and officers from claims arising from negligent acts, errors or omissions occurring whilst on
academy business, and provides cover up to €10,000,000. lt is not possible to quantifythe Trustees and
officers indemnity element from the overall cost of the RPA scheme.

14. Tangible fixed assets

Freehold
property

f

14,499,288
1,339,472

Motor Fixtures
vehicles and fittings

Êt

32,138 776,801
214,676

576,329
156,371

Computer
equipment

f

Assets
under

Constructi
on

€

861,501
1,079,194

Total
e

16,746,057
2,799,713

981,254 (981,254)

At 31 Augusl2}l7 16,820,014 32,138 991,477 732,700 959,441 19,535,770

Gost

At 1 September20l6
Additions
Transfer between
classes

Depreciation
At 1 September 2016
Charge for the year

1,119,472
266,304

25,712
6,426

I10,381
100,794

347,277
143,200

1,601,942
516,724

At 31 Augusl2017

Net book value
At 31 Augusl2017

1,394,776 32,138 211,175 490,477 2,119,566

15,435,238 780,302 242,223 959,441 17,417,204

At 31 August 2016 13,380,816 6,426 666,420 229,052 861,501 15,144,215

lncluded within fixed assets is recognition of the value of land and buildings transferred to the Academy
Trust from its predeccessor as a foundation school. The value recognised is in accordance with a formal
valuation that took place on 31 August 2012, totalling 1.12,823,785 and included within this is Ê3,316,279
of land which is not depreciated.

15. Stocks

2017
t

3,219

2016
f

7,461Goods held for resale
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16. Debtors

Trade debtors
Amounts due from HMRC
Other debtors
Prepayments and accrued income

17. Creditors: Amounts falling due within one year

Trade creditors
Other taxation and social security
Other creditors
Accruals and deferred income

Deferred income
Deferred income at 1 September 2016
Resources deferred during the year
Amounts released from previous years

2017
t

4,046
176,578
37,683

245,691

2016
î.

18,223
117,919
153,848
979,459

463,998 1,269,449

2017
f

83,799
99,227

146,511
543,262

2016
t

149,437
104,512
140,555
715,052

872,799 1,109,556

2017
I

170,652
193,583

(170,652)

2016
f

151,184
170,652

(151,184)

Deferred income at 3'1 August 2017 193,583 170,652

At the balance sheet date, the Academy Trust was holding funds received in advance for school trips,
music fees and after school clubs, as well as ESFA GAG Rates Relief funding and Devolved Formula
capital funding received in advance oî the 2017118 financial year.

lncluded in other creditors are Salix loans of [34,858 (2016 - î,46,334 from the ESFA. No interest is
charged on this loan.
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18. Greditors: Amounts falling due after more than one year

Other creditors

Creditors include amounts not wholly repayable within 5 years as follows:

2017
€

229,553

2017
€

229,553

2016
t

232,528

2016
r

232,528Repayable by instalments

Other creditors due after more than one year relate to Salix loans from the ESFA

- 1.187 ,902 repayable over a period of 6 years;
- 841,65'l repayable over a period of 7 years

No interest is charged on these loans.
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19. Statement of funds

Unrestricted funds
General Funds - all funds

Restricted funds

General Annual Grant
(GAG)
PupilPremium
Other DfE/ESFA grants
Other government grants
School Direct
Pension reserve

Unrestricted funds
General Funds - all funds

lncome Expenditure
tf

Balance at
1

September
20',6

â

(3,182,000)

Transfers
in/out

f
Gains/

(Losses)
f

Balance at
3l August

2017
€

1,344,393 741,096 (774,406) (371,0471 940,036

1 59,573)(r24,558 5,946,501
326,484

1,051,829
595,864

2,750

(5,748,950)
(326,4841

(l,05l,829)
(595,864)

(2,750)
(248,000)

3662,5

929,000 (2,501,000)

(3,057,4421 7,823,428 17,973,8771 (159,573) 929,000 12,438,4641

1516,7241 2,758,597

Restricted fixed asset funds

Donations
Capitalgrants
Expansion project
Capital lmprovement
Fund

13,408,212
I,736,003
(137,1321

3l,116
2,550,000

15,650,085
1,767,119
1,333,674

1,149,793

(1,079,194)

(1,148,783)

16,155,866 2,581,116 (516,7241 530,620 18,750,878

13,098,424 10,404,544 (8,490,601) 371,047 929,000 16,312,414

14,442,817 11,145,640 (9,265,007) 929,000 17,252,450

Total restricted funds

Total of funds

Statement of funds - prior year

Balance at 1

September
201 5

t
Income Expendituretr

Transfers
in/out

t

Gains/
lLosses)

t

Balance at
31 August

2016
t

1,344,393

1,344,393

1,354,235 626,310 (636,152)

1,354,235 626,310 (636,152)
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19. Statement of funds (continued)

Restricted funds

General Annual Grant
(GAG)
PupilPremium
Other DfE/ESFA grants
Other government grants
School Direct
Pension reserve

136,827

(1,928,000)

5,472,399
332,863

1,249,863
725,122

50,000

(5,256,346)
(s32,863)

(1,249,863)
(725,122)

(50,000)
(72,000)

(228,322) 55824,1

(1,182,000) (3,182,000)

(1,791,173) 7,830,247 (7,686,194) (228,322) (1,182,000) (3,057,442)

Restricted fixed asset funds

Donations
Capitalgrants
Expansion project
Capital lmprovement
Fund

12,667,859
1,704,858

132,391
31,145

587,350

1,373,783

(447,652) 1 ,188,005

(122,190) (734,68s)

(225,000)

13,408,212
1,736,003
(137,132)

1,148,783

14,505,108 1,992,278 (569,842) 228,322

12,713,935 9,822,525 (8,256,036)

16,155,866

(1,182,000) 13,098,424Total restricted funds

Total of funds 14,068,170 10,448,835 (8,892,199) (1,182,000) 14,442,817

The specific purposes for which the funds are to be applied are as follows:

Restricted General Funds:
The General Annual Grant is suject to specific expenditure within the Academy's declared objectives.
Other DfE/ESFA grants relate to Government funding for the provision of education by the Academy and
have been fully expended in the year. Funding is repayable if the Academy does not meet all funding
requirements.

Under the funding agreement with the Secretary of State, the Academy Trust was subject to a limit on the
GAG that it could carry forward at 31 August 2017. This limit was not breached during the year ended 3l
August 2017.

The Local Government Pension Scheme is also included within this fund. Please refer to note 24 for
further details regarding this balance.

Restricted Fixed Asset Funds:
These funds relate to the land, buildings, and other flxed assets which are owned by the Academy and
used in accordance with the charitable objectives.

A fund of Ê250,000 had been set aside in 2014 for the school expansion project which commenced in
January 2015. A further [2,550,000 of funding was received during the year; f981 ,254 of which relates to
a completed project; î878,574 relates to an ongoing project at year end; the remainder remains unspent
at year end and will be used to complete Phase 2.
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19. Statement of funds (continued)

Unrestricted Funds:
Represents income generated by the School (such as lettings and hire of facilities) and any other
donations or investment income, which is not restricted for any specific purpose and can be spent as
determined by the Governing Body.

Transfers between funds relate to amounts expended on fixed assets from the unrestricted general fund
which have been used for the acquisition of fixed assets during the period.

Analysis of academies by fund balance

Fund balances at 31 August 2017 were allocated as follows:

Total
2017

t
747,492
255,080

Total
2016

t
1,266,869

202,082
Bushey Meads School
Little Reddings Primary School

Total before fixed asset fund and pension reserve

Restricted fixed asset fund
Pension reserve

Total

Analysis of academies by cost

Expenditure incurred by each academy during the year was as follows:

Teaching
and

educational
support

staff costs
f

Bushey Meads
School
Little Reddings
Primary School

1,002,572

18,750,878
(2,501,000)

1,468,951

16,155,866
(3,182,000)

17,252,450 14,442,817

Other
support Educational

staff costs supplies
fe

Other costs
excluding
depreciat-

ion
f

Total
2017

f

6,909,383

I,938,900

Total
2016

r

6,540,663

1,903,873

4,722,947

1,167,977

643,436

200,506

382,563

170,930

1,160,437

299,487

5,890,924 843,942 553,493 1,459,924 8,748,283 8,444,536
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20. Analysis of net assets between funds

Tangible fixed assets
Current assets
Creditors due within one year
Creditors due in more than one year
Provisions for liabilities and charges

Analysis of net assets between funds - prior year

Tangible fixed assets
Current assets
Creditors due within one year
Creditors due in more than one year
Provisions for liabilities and charges

21.

940,036 (2,438,464) 18,750,878 17,252,450

Unrestricted
funds

2017
I

Restricted
funds

2017
Ê

l,l64,ggg
(872,7991
(229,553)

(2,501,000)

Restricted
fixed asset

funds
2017

e

17,417,204
I,333,674

Total
funds

2017
t

17,417,204
3,438,598
(872,7991
(229,553)

(2,501,000)

,036940

Unrestricted
funds

201 6
î.

1,344,393

Restricted
funds

2016
r

1,466,641
(1,109,555)

(232,528)
(s,182,000)

Restricted
fxed assef

funds
201 6

t
1 5,1 44,214

1,011,652

Total
funds

2016
t

15,144,214
3,822,686

(1,109,555)
(2s2,528)

(s,182,000)

1 ,s44,393 (3,057,442) 16,155,866 14,442,816

Reconciliation of net movement in funds to net cash flow from operating activities

2017
f

Net income for the year (as per Statement of Financial Activities)

Adjustment for:
Depreciation charges
Loss on the sale of fixed assets
Decrease in stocks
Decrease/(increase) in debtors
(Decrease)/increase in creditors
Capital grants from DfE and other capital income
Defined benefit pension scheme cost less contributions payable
Defined benefit pension scheme finance cost
Bank interest

2016
t

1,880,633 1 ,556,647

516,724

4,242
805,451

1225,2781
(2,581,l l6)

182,000
66,000
(4,399)

447,652
122,190

270
(908,575)
491,953

(1,992,278)
28,000
44,000

(10,162)

644,257 (220,303)Net cash provided by/(used in) operating activities
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22. Analysis of cash and cash equivalents

Cash in hand

Total

2017
c

2,971,391

2016
r

2,545,776

23. Capitalcommitments

At 31 Augusl2017 the Academy Trust had capital commitments as follows:
2017

f
Contracted for but not provided in these fìnancial statements 2,052,136

2,971,381 2,545,776

2016
E

867,711

24, Pensioncommitments

The Academy Trust's employees belong to two principal pension schemes: the Teacher's Pension
Scheme for England and Wales (TPS) for academic and related staff; and the Local Government Pension
Scheme (LGPS) for non-teaching staff, which is managed by Hertfordshire County Council. Both are
Multi-employer defined benefit pension schemes.

The latest actuarial valuation of the TPS related to the period ended 31 March 2012 and of the LGPS 31

March 2016.

Contributions amounting to [58,014 were payable to the schemes at 31 Augusl2017 (2016 - Ê64,159)
and are included within creditors.

Teachers' Pension Scheme

lntroduction

The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, governed by
the Teachers'Pensions Regulations (2010) and, from 1 April 2014,by the Teachers'Pension Scheme
Regulations 2014. Membership is automatic for full-time teachers in academies and, from I January 2007,
automatic for teachers in part-time employment following appointment or a change of contract, although
they are able to opt out.

The TPS is an unfunded scheme and members contribute on a 'pay as you go' basis - these contributions
along with those made by employers are credited to the Exchequer. Retirement and other pension
benefits are paid by public funds provided by Parliament.

Valuation of the Teachers' Pension Scheme

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the TPS
in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014
published by HM Treasury. The aim of the review is to specify the level of future contributions. Actuarial
scheme valuations are dependent on assumptions about the value of future costs, design of benefits and
many other factors. The latest actuarial valuation of the TPS was carried out as at 31 March 2012 and in
accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014. -lhe

valuation report was published by the Department for Education on 9 June 2014. The key elements of the
valuation and subsequent consultation are:
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24. Pension commitments (continued)

employer contribution rates set at 16.48% of pensionable pay, including a 0.08% employer
administration charge (currently 1 4.1%)
total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for
service to the effective date of Ê191,500 million, and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of f 176,600 million giving a notional
past service deflcit of Ê14,900 million
an employer cost cap of 10.9% of pensionable pay will be applied to future valuations
the assumed real rate of return is 3.0% in excess of prices and 2%o in excess of earnings. The rate of
real earnings growth is assumed lo be 2.7íVo. The assumed nominal rate of return is 5.06%.

During the previous year the employer contribution rate was 14.1Vo. The TPS valuation lor 2012
determined an employer rate of 16.4Vo, which was payable from September 2015. The next valuation of
the TPS is currently underway based on April 2016 data, whereupon the employer contribution rate is
expected to be reassessed and will be payable from 1 April 2019.

The employer's pension costs paid to TPS in the period amounted to [898,169 (2016 - t784,315).

A copy of the valuation report and supporting documentation is on the Teachers' Pensions website
(www.teacherspensions.co.uk/news/employers/2014106/publication-of-the-valuation-report.aspx).

Under the definitions set out in FRS 102, the TPS is a multi-employer pension scheme. The trust has
accounted for its contributions to the scheme as if it were a defined contribution scheme. The trust has set
out above the information available on the scheme.

Local Government Pension Scheme

The LGPS is a funded defined benefit scheme, with assets held in separate trustee-administered funds.
The total contribution made for the year ended 31 August 2017 was 9432,000 (2016 - f414,000), of which
employer's contributions totalled f350,000 (2016 - t336,000) and employees' contributions totalled
e82,000 (2016 - t78,000). The agreed contribution rates for future years are 19.60/o for employers and
from 6.5% to7.5% for employees depending on salary.

Parliament has agreed, at the request of the Secretary of State for Education, to a guarantee that, in the
event of academy closure, outstanding Local Government Pension Scheme liabilities would be met by the
Department for Education. The guarantee came into force on 18 July 2013.
Principal actuarial assumptions:

a

Discount rate for scheme liabilities
Expected return on scheme assets at 31 August
Rate of increase in salaries
Rate of increase for pensions in payment / inflation

2017

2.50 %
2.50 %
2.50 %
2.40 %

2016

2.00 %
2.00 %
3.60 %
2.10 %
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24. Pensioncommitments(continued)

The current mortality assumptions include sufficient allowance for future improvements in mortality rates.
The assumed life expectations on retirement age 65 are:

2017 2016

Retiring today
Males
Females

Retiring in 20 years
Males
Females

The Academy Trust's share of the assets in the scheme was:

Equities
Gilts
Property
Cash and other liquid assets

Total market value of assets

Opening defined benefit obligation
lnterest cost
Employee contributions
Benefits paid
Current service cost
Actuarial (gain) / losses

Fair value at
3l August

2017
s

2,345,850
902,250
252,630
108,270

5,674,000
I19,000
82,000

(75,000)
532,000

1222,0OOl

22.3
24.5

24.3
26.7

Fair value at
31 August

2016
î

1,570,000
698,000
174,000

50,000

22.5
24.9

24.1
26.7

3,6og,ooo 2,492,000

The actual return on scheme assets was Ê53,000 (2016 - t74,000).

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

2017
I

2016
t

3,754,000
146,000

78,000
(64,000)
364,000

1,396,000

5,674,000Closing defined benefit obligation 6,1 10,000
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24. Pension commitments (continued)

Movements in the fair value of the Academy Trust's share of scheme assets:

Opening fair value of scheme assets
lnterest income
Employer contributions
Employee contributions
Benefits paid
Actuarialgains

Amounts payable:

Within 1 year
BetweenlandSyears

2017
f

2,492,000
53,000

350,000
82,000

(75,000)
707,000

2016
t

1,826,000
74,000

336,000
78,000

(64,000)
242,000

Closing fair value of scheme assets 3,609,000 2,492,000

Operating lease commitments

At 31 August2017 the total of the Academy trust's future minimum lease payments under non-cancellable
operating leases was:

25-

2017
t

24,893
43,205

2016
t

11,944
2,261

Total 68,098 14,205

26. Members'liability

Each member of the charitable company undertakes to contribute to the assets of the company in the
event of it being wound up while he/she is a member, or within one year after he/she ceases to be a
member, such amount as may be required, not exceeding f 10 for the debts and liabilities contracted
before he/she ceases to be a member.

27. Related party transactions

Owing to the nature of the Academy Trust's operations and the composition of the board of trustees being
drawn from local public and private sector organisations, transactions may take place with organisations in
which the trust has an interest. All transactions involving such organisations are conducted at arm's length
and in accordance with the Academy Trust's financial regulations and normal procurement procedures.
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28. Post balance sheet events

On 1 December 2017 Hartsbourne Primary School joined the Trust. ln line with the Academy Accounts
Direction, the donation on conversion from the Local Authority will be recognised in the year to 31 August
20'18.

29. AgencyArrangements

The Academy Trust distributes 16-19 bursary funds to students as an agent for ESFA. ln the accounting
period ending 31 August 2017 the Trust received Ê19,605 (2016 - î,16,651) and disbursedî.14,067 (2016
- t2,529) from the fund. An amount of f 19,660 (2016 - f,l4,122) is included in other creditors relating to
undistributed funds that are repayable to ESFA.
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