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ASHMOLE TRUST
(A Company Limited by Guarantee)

TRUSTEES REPORT
FOR THE YEAR ENDED 31 AUGUST 2022

The Trustees who are also the Directors of the charity for the purposes of the Companies Act present their
annual report together with the financial statements and auditors’ reports of the charitable company for the year
ended 31 August 2022. The annual report serves the purposes of both a directors’ report, and a governors’
report under company law. The Trust operates a non-selective Multi Academy Trust (MAT of two schools) for
pupils aged 4 to 19 with admissions based on a published set of admissions criteria as found on our website. It
has a pupil capacity of 1,971 and a roll of 2,320 in the school census on 6 October 2022.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Constitution

The Academy Trust is a company limited by guarantee, incorporated in England and Wales and an exempt
charity. The charitable company’s memorandum and articles of association are the primary governing documents
of the Academy Trust. The Academy is a multi-academy Trust and these Financial Statements are the results of
the multi academy Trust.

The Trustees of Ashmole Trust are also the directors of the charitable company for the purposes of company
law. The Charitable Company is known as Ashmole Trust. The Trust currently consists of two state schools
which operate under their own names:

« Ashmole Primary School
« Ashmole Academy

Both are funded directly by the DFE and not via the local education authority. Both schools are entirely dependent
upon state funding for their operational costs. ‘

The principle activity of the Academies Trust is to advance, for the public benefit, education in the United
Kingdom. Both schools offer a broad curriculum.

Details of the Trustees who served throughout the year, and to the date these accounts are approved are
included in the Reference and Administrative Details on page 1.

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 £10, for the debts and liabilities contracted before they ceased to be
a member.

Trustees

Trustees and Officers of the Trust benefit from indemnity insurance to cover the liability of the Trustees which by
virtue of any rule of law would otherwise attach to them in respect of any negligence, default or breach of Trust
or breach of duty of which they may be guilty in relation to the Academy Trust. The insurance was covered by
the Department of Education’s Risk Protection Arrangement (RPA) and provides cover up to £10,000,000 on
any one claim and in the period no sums were paid out.

The Trust has provision for up to 9 Trustees, including the Executive Head, appointed by the Members covering
the range of skills and qualities needed to meet the duties of the Board. The Board is responsible for: Policy
development; vision & strategic planning; appointment and accountability of the CEO; legal requirements;
effective internal controls; resources & financial management; monitoring performance; risk management;
delegations of duties to local governing committees; appointment of Chair of local governing committees;
responsive to needs of parents & community; standards and values.
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ASHMOLE TRUST
{A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

The Members will use external providers including the Department of Education, Academies Ambassadors and
Confederation of School Trusts to assist in this in the identification and selection of Trustees.

Trustees are appointed for a four-year period, except that this time limit does not apply to the Headteacher. Any
Trustee can be reappointed.

There are three main sub committees:
¢ Finance Audit & Risk Commitiee
e  Curriculum & Standards Committee
» Governance & HR Committee

in addition, each school has its own local governing committee, consisting of up to 12 governors in each school.

They are responsible for the governing duties of the schools:
e Review of curriculum and standards

Parental & community engagement

Child protection & welfare

SEND

Gifted & Talented

School trips

Monitoring school performance

Ofsted self-review

Health & Safety

o  Staff training

e & & 9 & © @

The Policies and Procedures for the recruitment, induction and training of Governors and Trustees are available
from the Clerk to the Trustees.

No Trustee or Govermnor received any remuneration in respect of their duties as a Trustee or Governor during
the year. No Govemnor or Trustee had any beneficial interest in any contract with the Trust during the year.

Organisationai Structure
Ashmole Academy became a ‘converter’ Academy as an outstanding school on 1 October 2010.

Ashmole Academy currently has 1,898 students, this includes a sixth form of 591. The year 7 intake is 261
students.

‘Ashmale Primary Schools had 360 students in 2021-2022, in reception to Year 5. In September 2022 the primary
reached capacity and now has 422 students in reception to year 6.

The Senior Managers are the Executive Head, Chief Finance officer and HR Director acting in roles that go
across the Trust. The senior managers at the Academy include three deputy heads, and at the Primary, a Head
and a deputy Head.

Each of the two schools within the Multi Academy Trust has a local advisory body that operated under
delegated powers as laid out in the scheme of delegation. The advisory committees influence the strategic
development of the individual schools and have a role in shaping policy and in supporting the Board of
Trustees in governance.

The Headteachers have delegated spending authority as detailed and published by the Trustees. In the
Academy and the Primary some of the Headteacher's delegated authority may be delivered to members of the
Leadership Team and or Heads of Departments within limits allocated.
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ASHMOLE TRUST
{A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

Arrangements for setting pay and remuneration of key management pérsonne!

The Trustees are not remunerated in their role as Trustees. The Key Management Personnel of the Academy
are the Senior Leadership Team. The remuneration of the Senior Leadership Team is reviewed by the
Headteacher and Governors for the Academy. The remuneration for the Primary is reviewed by the Executive
Head and Chair. The remuneration of the Headteacher is discussed by the Trustees following regular
appraisals.

The policy for decisions on pay for employees of Multi Academy Trust's complies with current legislation and
the requirements of the School Teachers' Pay & Conditions Document and the Conditions of Service for
School Teachers in England and & Wales {commonly known as the “Burgundy Book"), the Nationa!l Joint
Councii for Local Government Services National Agreement on Pay & Conditions of Services ("Green Book”)
and any local pay/grading system for support staff. The policy has been consulted on with staff and the
recognised trade union.

Trade Union facility time
There were two employee union officials during the year, and they spent 63 hours carrying out their duties.
Related parties and other connected charities and organisations

Ashmole Trust is independent and is not part of any federation.

OBJECTIVES AND ACTIVITIES
Objects and Aims

The principal object and activity of the charitable company is the operation of Ashmole Academy and the Primary
to provide education for male or female students of different abilities between the ages of 4 and 19. The Academy
and Primary are both inclusive, comprehensive schools which welcome applications from all young people as
outlined by the published admissions policy.

The charitable company has adopted policies approved by the Secretary of State for Children, Schools and
Families. These policies specify, amongst other things, the basis for admitting students to the Academy and the
Primary and that the curriculum should comply with the substance of the national curriculum.

Objectives, Strategies and Activities
The Trust motto is ‘excelience is a habit', and that underpins the commitment to provide the highest standard of
education at its two schools. The aim and values of the two schools are on the website.

The Trust is distinguished by:
e aprimary school building which opened on 1st September 2018
an educational campus providing education for young people between the ages of 4 and 19
highest quality facilities, both indoor and outdoor
an outstanding staff, talented, dedicated and innovative
outstanding academic progress and achievement for its students

e @ 9o @
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ASHMOLE TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

Public Benefit

The Trustees have complied with their duty to have due regard to the guidance on Public Benefit published by
the Charity Commission in exercising their powers and duties. The Ashmole Trust promotes education for the
benefit of the local community in Southgate. In addition to the Education activities for the pupils, the Academy
Trust offers recreational and other facilities to a variety of local Community groups outside of school hours for
the benefit of the general public. There has been an impact on usage of these facilities in this year due to the
pandemic.

STRATEGIC REPORT

Achievements and Performance

The Ofsted rating for the Academy is good and for the Primary is outstanding. The Academy and the Primary
continue to deliver outstanding performance in the national league tables. In the absence of any national data
this year, the school continues to perform consistently in line with the previous year.

In addition to the above both the Academy and the Primary School are very popular schools, and both were
oversubscribed.

GCSE Examination Results 2021/2022:

The Attainment 8 figure is a record breaking 62.1.

The percentage of students achieving 9-5 grades in both English and Maths is 79%, another record set.
The English Baccalaureate Average Point Score is 5.92

The percentage of students achieving 9-4 grades in both English and Maths is 89%.
The proportion of 9- 7 grades for all examinations taken is 45%

The proportion of 9-5 grades for all examinations taken is 82%

A Level Resuits 2021/2022:

16% of all grades were A*

40% of all grades were either A* or A

71% of all grades were A* - B

Average point score overall was 41.06(B)

14 students achieved an A* in each of their subjects

48 students achieved all A* or A grades

B Tec

Average Points Per Entry — 35.18 (Distinction)
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ASHMOLE TRUST
(A Company Limited by Guarantee}

TRUSTEES' REPORT {continued)
FOR THE YEAR ENDED 31 AUGUST 2022

Key Financial Performance Indicators

The Academy Trust uses several financial key performance indicators fo monitor financial success of the
Academy Trust and progress/improvement against the targets set. Staffing costs are monitored as a percentage
of total income (excluding fixed assets). For the year ended 31 August 2021 staffing costs amounted to 84% of
total income (2021: 84%). Total income, including fixed asset income, per pupil increased to £6,996 (2021:
£5,908).

Going Concern

After making appropriate enguiries, 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 Statement of Accounting Policies.

FINANCIAL REVIEW

The Academy Trusts’ total incoming resources for the year ended 31 August 2022 amounted to £14,509,921
(2021: £13,100,837). The Trust received ESFA General Annual Grant (GAG) funding totaling £11,710,721
(2021: £10,448,667) and other DfE/ESFA funding of £767,200 (2021: £1,065,313). The remaining income
comprised capital grants of £71,868 (2021: £97,832), other government grant funding totaling £544,385 (2021:
£410,265), interest receivable £403 (2021: £8), donations of £8,826(2021: £9,331), other funding of £898,850
(2020: £578,876), Job Retention Scheme grant £0 (COVID) (2021: £29,139), and income from trading activities
of £507,668 (2021 - £218,559).

At 31 August 2022, the net book value of tangible fixed assets was £18,226,303 (2021: £18,875,714), and
depreciation of £649,620 (2021: £646,690 has been charged in the financial statements. The main GAG and
other grant related expenditure has been funded through in year income.

The Academy held fund balances at 31 August 2022 of £18,849,718 (2021: £14,283,636), of which £18,350,241

(2021: £14,037,505) are restricted in nature and £499,477 (2021: £246,131) unrestricted. Pension deficits of
£772,000 (2021: £5,478,000) are included in restricted funds.

Reseives Policy
it is the Trustees’ objective to maintain a struciure of prudent financial management.

At 31 August 2022 the total funds comprised:

Unrestricted £499 477
Restricted: Fixed asset funds £18,236,280
Other: £885,961
Pension reserve: £(772,000)
Total: £18,849,718

Reserves are intended to ensure that the Academy and the Primary are equipped with enough high-quality
equipment to meet their aims and to ensure that a robust maintenance and renewal programme can be planned
and carried out.

Page 6



ASHMOLE TRUST
{A Company Limited by Guarantee)

TRUSTEES® REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

Excess funds are held for future capital and growth pians that we have identified. The Trustees will keep the
level of reserves under review.

The deficit in the pension reserve is addressed in note 27 {o the financial statements.

The deficit on the pension reserve relates o the non-teaching staff pension scheme where, uniike the teachers
scheme, separate assets are held to fund future liabilities as discussed in note 27. The deficit can be metin the
longer term from any combination of increased employer or employee contributions, increased government
funding or changes to scheme benefits. The restricted funds will be spent in accordance with the terms of the
particular funds. Unrestricted funds are for use on the general purposes of the Multi Academy Trust, at the
discretion of the Trustees. The aim of the Trustees is to increase this reserve to meet future working capital
requirements.

investment Policy

Due to the nature of funding, the MAT may at times hold cash balances surplus to its short
term requirements. The Trustees have authorised the opening of additional short-term bank investment
accounts fo fake advantage of higher interest rates. No other form of investment is authorised.

Principal Risks and Uncertainties

Qutlined below is a description of the principal risk factors that may affect the MAT. Local risks are monitored by
the local advisory bodies. Not all the factors are within the Trust's control. Other factors besides those listed
below may also adversely affect the Trust.

1. Government funding

The Trust has considerable reliance on continued government funding through the ESFA. In 2021/22, 94%
(2020/21: 97%) of the Trust's revenue was ultimately public funded and this level of requirement is expected
to continue. There can be no assurance that government policy or practice will remain the same or that
public funding will continue at the same levels or on the same terms.

This risk is mitigated in a number of ways:

« Funding is derived through a number of direct and indirect contractual arrangements
- By ensuring the Trust is rigorous in delivering high quality education and training
- Considerable focus and investment is placed on maintaining and managing key relationships with the ESFA.

2. Maintain adequate funding of pension liabilities.

The financial statements report the share of the pension scheme deficit on the Trust's balance sheet in line with
the requirements of FRS 102. The liability does not result in an immediate cash flow impact on the Multi Academy
Trust.

The Academy Trust practices through its Trust Board, and its committees. Any major risks highlighted at any
subcommittee are brought to the main Board with proposed mitigating actions and they continue to be reported
until the risk is adequately mitigated.

The Trust Board accepts managed risk as an inevitable part of its operations but maintains an objective not to

run unacceptable levels of risk in any area. The subjective nature of this process requires major risks to be

resolved by the Trust Board collectively, whilst more minor risks are dealt with by senior executive officers.
Page 7



ASHMOLE TRUST
{A Company Limited by Guarantee)

TRUSTEES® REPCRT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

Fundraising
Ashmole does not use any professional fundraisers. All fundraising activity is monitored by the Trustees.
PLANS FOR FUTURE PERIODS

The schools in the Trust have a comprehensive three-year plan, a copy of which is available. The schools intend
to implement their plans and actions as specified within that pian.

FUNDS HELD AS CUSTODIAN TRUSTEE ON BEHALF OF OTHERS
The Academy and its Trustees hold no funds on behalif of others as custodian Trustees.
AUDITOR
In so far as the Trustees are aware:
o there is no relevant audit information of which the charitable company’s auditor is unaware

»  the Trustees have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.

The Trustees’ report, incorporating a Strategic Report, was approved by order of the Board of Trustees, as the
company directors and signed on the Board’s behalf by:

R Ramdarshan
Chair of Trustees

Date: O -12.-22
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ASHMOLE TRUST
{A Company Limited by Guarantee)

GOVERNANCE STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2022

SCOPE OF RESPONSIBILITY

As Trustees we acknowledge we have overall responsibility for ensuring that Ashmole 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 Head as Accounting Officer,
for ensuring financial 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
Ashmole 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 internai control.

GOVERNANCE

The information on governance included here supplements that described in the Trustees’ Report and in the
Statement of Trustees’ Responsibilities. The Full Board of Trustees has formally met 4 times during the year.
The board has also considered the monthly management accounts and the minutes of the subcommitiee

meetings, hence consider that the meetings of the board in the year are sufficient to address the requirements.

Attendance during the year at meetings of the full Board of Trustees was as follows:

Trustee Meetings attended QOut of a possible
Mr Tim Sullivan Executive Head and 4 4
Accounting Officer

Mr Rudi Ramdarshan (re-appointed Chair 4 4
2/12/2021)

Mr Anthony Ugorji (appointed Vice Chair of 4 4

the Trust on 2/12/21, resigned wef 23/6/22)

Mr Emanuele Vadilonga 3 4
Mrs Allison Walling (appointed 17/5/19) 4 4
Mrs Nicola Stapleton (appointed 17/5/19) 4 4
Mr David Everett (appointed 3/12/2020) 4 4
Mr Neil Enright {appointed 3/12/2020) 3 4
Thashan Pillay (appointed 1/4/2022) 1 1
Al Salehian (appointed 1/4/2022) 1 1
Lisa Scott (appointed 1/4/2022) 1 1
Anna Vlachochristos  (appointed 1/4/2022) 1 1

The Trustees also monitor the Trust through sub-committees, which includes the Finance, Audit and Risk
Committee.
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ASHMOLE TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

The Finance, Audit and Risk Committee met three times during the year. lis purposes include to review the
Financial Statements and the Management Letter. Attendance at meetings in the year was as follows:

Trustee Meetings Attended QOut of a possible
Mr Tim Sullivan

(Executive Head and Accounting Officer)

Mr Rudi Ramdarshan

Mr Emanuele Vadilonga (re-appointed Chair 26.11.21)
Mr David Everett

Mr Anthony Ugoriji (resigned as Trustee 23.6.22)

W W www
WWwwww

Conflicts of interest

All trustees and senior staff are required to complete and review a register of interests annually. In addition,
every board and committee meeting has an agenda item requiring conflicts of interest to be declared and
withdrawal from meetings where appropriate. The register of relevant interests is on the Trust website.

REVIEW OF VALUE FOR MONEY

As Accounting Officer, the Executive Head 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 Trust's use of its resources has provided good value for money during
each academic year, and reports 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:
» A continual focus on achieving besi vaiue for money through reviewing suppliers and costs, up to and
including running tender processes where appropriate.
e The Trust continues to improve and develop its programme of community lettings. These not only
provide additional income but allow structured use of the Trust facilities by community groups.
= The Trust runs a Schools Direct Teacher Training programme which allows us to train teachers, aiding
recruitment in both the Academy and Primary and our partner schools.

e  The Trust develops value for money in terms of its outstanding performance.

THE PURPOSE OF THE SYSTEM OF INTERNAL CONTROL

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 on-going 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 contro} has been in place in Ashmole Trust for the period
1st September 2021 to 31 August 2022 and up to the date of approval of the annual report and financial
statements.
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ASHMOLE TRUST
(A Company Limited by Guarantee)

GOVERNANMCE STATEMENT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

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 on-going process for identifying, evaluating and managing the
Academy Trust's significant risks that has been in place for the period 1st September 2021 to 31 August 2022
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 confrol is based on a framework of regular management
information and administrative procedures including the segregation of duties and a system of delegation and
accountability. In particular it includes:

s  comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports
which are reviewed and agreed by the Board of Trustees

s  regular reviews by the Finance, Audit and Risk Committee of reports which indicate financial
performance against the forecasts and of major purchase plans, capital works and expenditure
programmes

»  setling targets to measure financial and other performance

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

e  delegation of authority and segregation of duties

e identification and management of risks

The Board of Trustees has considered the need for a specific internal audit function and has decided to appoint
Mr Robert Ashdown as internal auditor.

The Internal Auditor’s role includes giving advice on financial matters and performing a range of checks on the
Academy Trust's financial systems. In particular the checks carried out in the 2021 -2022 period included:

e testing of purchase systems

s testing of control account/ bank reconciliations
e tiesting of payroll and HR

o  monthly financial closedown

=«  efficiency, funding and budgets

o fraud, theft and bribery

e  safeguarding and whistleblowing

e  management information and reports

e data and IT issues

s  premises issues

o  Academy Trust Governance structure

o budget monitoring and budget forecasts

On a termly basis, Robert Ashdown, the internal auditor, reports to the Board of Trustees, through the Trustee
meetings on the operation of the systems of control and on the discharge of the Board of Trustees’ financial
responsibilities.

No material control issues were identified during the period.
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ASHMOLE TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT (continued)
FOR THE YEAR ENDED 31 AUGUST 2022

REVIEW OF EFFECTIVENESS

As Accounting Officer, the Executive Head has responsibility for reviewing the effectiveness of the system of
internal control. During the year in question the review has been informed by:

e  the work of the internal auditor

e the work of the external auditor

s the work of the executive managers within the Academy Trust who have responsibility for the
development and maintenance of the internal control framework

The Accounting Officer has been advised of the implications of the result of their review of the system of internal
control by the Finance, Audit and General Purpose Committee and a plan to address weaknesses and ensure
continuous improvement of the system is in place.

Approved by order of the members of the Board of Trustees and signed on its behalf by:

R Ramdarshan T Sullivan
Chair of Trustees Accounting Officer
Date: OV V2 - 22— Date: ¢} . V2. 22
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ASHMOLE TRUST
{A Company Limited by Guarantee)

STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

As Accounting Officer of Ashmole Trust | have considered my responsibility to notify the Trust Board of Trustees
and the Education and Skills Funding Agency (ESFA) of material irregularity, impropriety and non-compliance
with terms and conditions of all funding received by the Trust, under the funding agreement in place between the
Trust and the Secretary of State for Education. As part of my consideration | have had due regard to the
requirements of the Academy Trust Handbook 2021.

I confirm that | and the Trust Board of Trustees are able to identify any material irregular or improper use of all
funds by the Trust, or material non-compliance with the terms and conditions of funding under the Trust's funding
agreement and the Academy Trust Handbook 2021.

| confirm that no instances of material irregularity, impropriety or funding non-compliance have been discovered
to date. If any instances are identified after the date of this statement, these will be notified to the Board of

Trustees and ESFA.

------------------------------------------------

T Suilivan
Accounting Officer

Date: o 1222
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ASHMOLE TRUST
(A Company Limited by Guarantee)

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 AUGUST 2022

The Trustees (who are also the Directors of the charitable company for the purposes of company law) are
responsible for preparing the Trustees' Report and the financial statements in accordance with the Academies
Accounts Direction published by the Education and Skills Funding Agency, United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice) and applicable law and regulations.

Company law requires the Trustees to prepare financial statements for each financial year. Under company law,
the Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the charitable company and of its incoming resources and application of resources,
including its income and expenditure, for that period. In preparing these financial statements, the Trustees are
required to:

e select suitable accounting policies and then apply them consistently,

o observe the methods and principles of the Charities SORP 2019 and the Academies Accounts Direction
2021 to 2022,

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

® state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

charitable company will continue in business.

The Trustees are responsibie for keeping adequate accounting records that are sufficient to show and explain
the charitable company's transactions and disclose with reasonable accuracy at any time the financial position of
the charitable company and enable them to ensure that the financial statements comply with the Companies Act
2006. They are also responsible for safeguarding the assets of the charitable company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for ensuring that in its conduct and operation the charitable company applies
financial and other controls, which conform with the requirements both of propriety and of good financial
management. They are also responsible for ensuring grants received from ESFA/DfE have been applied for the
purposes intended.

The Trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the charitable company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legisiation in other jurisdictions.

Approved by order of the Members of the Board of Trustees and signed on its behalf by:

/ﬁ
..........................................

R Ramdarshan
(Chair of Trustees)

Date: OV 12222
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ASHMOLE TRUST
{A Company Limited by Guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
ASHMOLE TRUST

Opinion

We have audited the financial statements of Ashmole Trust (the "Trust') for the year ended 31 August 2022
which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows and the
related notes, including 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 Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland’, the Charities SORP 2019 and the Academies Accounts Direction
2021 to 2022 issued by the Education and Skills Funding Agency.

In our opinion the financial statements:

e give a true and fair view of the state of the Trust's affairs as at 31 August 2022 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
2019 and the Academies Accounts Direction 2021 to 2022 issued by the Education and Skills Funding
Agency.

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the 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 fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

Our responsibiliies and the responsibilities of the Trustees with respect to gcing concern are described in the
relevant sections of this report.
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ASHMOLE TRUST
(A Company Limited by Guarantes)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
ASHMOLE TRUST (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditor's Report thereon. The Trustees are responsible for the other information contained
within the Annual Report. Cur opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006

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

® the information given in the Trustees' Report including the Strategic Report for the financial year 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

In the light of our knowledge and understanding of the Trust and its environment obtained in the course of the
audit, we have not identified material misstatenents in the Trustees' Report including the Strategic 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:

s 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

e certain disclosures of Trustees' remuneration specified by law are not made; or

® we have not received all the information and explanations we require for our audit.
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ASHMOLE TRUST
{A Company Limited by Guarantee)

INDEPENDENT AUDITOR’'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
ASHMOLE TRUST (CONTINUED)

Responsibilities of Trustees

As explained more fully in the Staternent of Trustee's Responsibilities, the Trustees (who are also the Directors
of the Academy 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.

In preparing the financial statements, the Trustees are responsible for assessing the 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 Trust or to cease operations, or have no realistic
alternative but to do so.

Auditor responsibilities for the audit of the financial statements

Our objectives are {o obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and fo 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 ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

e Enquiry of management and those charged with governance around actual and potential litigation and
claims;

e Enquiry of entity staff in compliance functions to identify any instances of non-compliance with laws and
regulations;

o Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias; and

o Reviewing financial statement disclosures and testing to supporting documentation to access compliance
with applicable laws and regulations.

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's Report.
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ASHMOLE TRUST
{A Company Limited by Guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
ASHMOLE TRUST (CONTINUED)

Use of our report

This report is made solely to the 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 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 Trust and its members, as
a body, for our audit work, for this report, or for the opinions we have formed.

G b P

CGeorgette Alicia Crisp Bsc{Hons) FCA (Senior Statutory Auditor)
for and on behalf of

MHA Macintyre Hudson

Statutory Auditor

i.ondon, United Kingdom

Date: |b% Deconbps 02
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ASHMOLE TRUST
{A Company Limited by Guaranteg)

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON REGULARITY TO ASHMOLE
TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY

In accordance with the terms of our engagement letter dated 19 October 2022 and further to the requirements of
the Education and Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2021 to
2022, we have carried out an engagement to obtain limited assurance about whether the expenditure disbursed
and income received by Ashmole Trust during the year 1 September 2021 to 31 August 2022 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 Ashmole Trust and ESFA in accordance with the terms of our engagement letter.
Our work has been undertaken so that we might stale to Ashmole Trust and ESFA those matters we are
required fo state in a report and for no other purpose. To the fullest extent permitied by law, we do not accept or
assume responsibility to anyone other than Ashmole Trust and ESFA, for our work, for this report, or for the
conclusion we have formed.

Respective responsibilities of Ashmole Trust's Accounting Officer and the Reporting
Accountant

The Accounting Officer is responsible, under the requirements of Ashmole Trust's funding agreement with the
Secretary of State for Education dated 27 September 2010 and the Academy Trust Handbook, extant from 1
September 2021, 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 2021 to 2022. 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 2021 to 31 August 2022 have not been applied fo 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 Framework and Guide for External Auditors and
Reporting Accountant of Academy Trusts issued by ESFA. We performed a limited assurance engagement as
defined in our engagement letter.

The objective of a limited assurance engagement is fo perform such procedures as to obfain 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 identified 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
Trust's income and expenditure.
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ASHMOLE TRUST
(A Company Limited by Guarantee)

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON REGULARITY TO ASHMOLE
TRUST AND THE EDUCATION & SKILLS FUNDING AGENCY (CONTINUED)

The work undertaken to draw our conclusions include:

s Reviewing the Minutes of the Governing Body and other evidence made available to us, relevant fo our
consideration of regularity,

s A review of the objectives and activities of the Trust, with reference to the income streams and other

information available to us as auditor;

Testing a sample of payroll payments to staff;

Testing a sample of payments to suppliers and other third parties;

Testing a sample of grants received and other income streams;

Consideration of governance issues; and

Evaluating the internal control procedures and reporting lines, and testing as appropriate and making

appropriate enquiries of the Accounting Officer.

@

e e o o

Conclusion

In the course of our work, nothing has come to our aftention which suggest in all material respects the
expenditure disbursed and income received during the year 1 September 2021 to 31 August 2022 has not been
applied to purposes intended by Parliament and the financial transactions do not conform to the authorities which
govern them.

MHA f‘\oo\nb‘fe Nudaon

Reporting Accountant
MHA Macintyre Hudson
Statutory Auditor
London, United Kingdom

Date: 'bh TecemDes LOTL
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ASHMOLE TRUST

(A Company Limited by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 AUGUST 2022

income from:

Donations and capital
grants

Gther trading activities
Investments
Charitable activities

Total income

Expenditure on:
Raising funds
Charitable activities

Total expenditure

Net movement in
funds before other
recognised
gains/(iosses)

Other recognised
gains/(losses):

Actuarial gains/(losses)
on defined benefit
pension schemes

Net movement in
funds

Note

9
10,11

26

Restricted
Unrestricted Restricted fixed asset Total Total
funds general funds funds funds funds
2022 2022 2022 2022 2021
£ £ £ £ £
8,826 - 71,668 80,694 107,163
507,668 - - 507,668 218,559
- 403 - 403 8
798,439 13,122,717 - 13,921,156 12,775,107
1,314,933 13,123,120 71,868 14,509,921 13,100,837
47,161 - - 47,161 9,166
1,014,426 13,946,403 732,849 15,693,678 13,733,288
1,061,587 13,946,403 732,849 15,740,839 13,742,454
253,346 {823,283) (660,981) (1,230,918) (641,617)
- 5,797,000 - 5,797,000 (792,000)
253,346 4,973,717 {660,981) 4,566,082 (1,433,617)
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ASHMOLE TRUST
{A Company Limited by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)

{CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2022

Restricted
Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2022 2022 2022 2022 2021
Note £ £ £ £ £
Reconciliation of
funds:
Total funds brought
forward 246,131 {4,859,756) 18,897,261 14,283,636 15,717,253
Net movement in funds 253,346 4,973,717 {660,981) 4,566,082 (1,433,617)
Total funds carried
forward 489 477 113,961 18,236,280 18,849,718 14,283,636

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

The notes on pages 26 to 56 form part of these financial statements.
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ASHMOLE TRUST

{A Company Limited by Guarantee)
REGISTERED NUMBER: 07375627

BALANCE SHEET
AS AT 31 AUGUST 20622

Mote
Fixed assets
Tangible assels 17
Current asseils
Debiors 18
Cash at bank and in hand 24
Creditors: Amounts falling due within one
year 19
Net current assets
Total assets less current liabilities
Net assets excluding pension liability
Defined benefit pension scheme liability 26
Total net assets
Funds of the Trust
Restricted funds:
Restricted fixed asset funds 20
Restricted general funds 20
Restricted funds excluding pension reserve 20
Restricted general funds - pension reserve 20
Total restricted funds 20
Unrestricted funds 20

Total funds

2022 2022
£ £
18,226,303
218,962
2,058,541
2,277,503
(882,088)
1,395,415
19,621,718
19,621,718
(772,000)
18,849,718
18,236,280
885,961
19,122,241
(772,000)
18,350,241
499,477

18,849,718

2021 2021

£ £

18,875,714
458,887
1,218,522
1,677,409
(791,487)

885,922

19,761,636

19,761,636

(5,478,000)

14,283,636
18,897,261
618,244
19,515,505
(5,478,000)

14,037,505

246,131

14,283,636
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ASHMOLE TRUST

{A Company Limited by Guarantee)
REGISTERED NUMBER: 07375627

BALANCE SHEET (CONTINUED)
AS AT 31 AUGUST 2022

The financial statements on pages 21 to 56 were approved and authorised for issue by the Trustees and are
signed on their behalf, by:

e
i %
'y

................................................

....................................

R Ramdarshan T Suilivan
Chair of Trustees Accounting Officer
Date: @1 12 272

The notes on pages 26 to 56 form part of these financial statements.
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ASHMOLE TRUST
{A Company Limited by Guarantee)}

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 AUGUST 2022

Cash flows from operating activities
Net cash generated from operating activities

Cash flows used in investing activities

Change in cash and cash equivalents in the year
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 26 to 56 form part of these financial statements.

Nofe

22

23

24,25

2022 2021

£ £
851,186 664,281
(11,167) (73,356)
840,019 590,925
1,218,522 627,597

2,058,541

1,218,622
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ASHMOLE TRUST
{A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

1.

General information

Ashmole Trust is a charitable company limited by guarantee, incorporated in England and Wales.

The address of the registered office and principal place of operation are detailed on page 1.

The nature of the Trust's operations and principal activity are detailed in the Trustees’ Report.

Accounting policies

2.1

2.2

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

Basis of preparation of financial statements

The financial statements of the Trust, which is a public benefit entity under FRS 102, have been
prepared on a going concern basis, under the historic cost convention in accordance with the
Financial Reporting Standard Applicable in the UK and Republic of Ireland (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 Ireland (FRS 102) (Charities SORP (FRS 102)), the Academies Accounts Direction 2021
to 2022 issued by ESFA, the Charities Act 2011 and the Companies Act 2006.

The financial statements are prepared in Pound Sterling which is the functional currency of the Trust
and rounded to the nearest Pound Sterling.

Going concern

The Trustees have assessed the going concern status of the Trust. That assessment includes the
impact of COVID-19.

The Trustees consider that the Trust has sufficient liquid resources and support to enable the Trust
to cover its costs and pay its liabilities as they fall for a period of at least 12 months from the date of
approval of the financial statements.

Consequently, the Trustees have concluded that there are no material uncertainties that may cast
significant doubt about the Trust's ability to continue as a going concern for the next 12 months from
the date of approval of these financial statements. Accordingly, the going concern basis has been
adopted in preparing the financial statements.

Page 26



ASHMOLE TRUST
{A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

2,

Accounting policies (continued)

2.3 Income

2.4

All incoming resources are recognised when the Trust has entitiement to the funds, the receipt is
probable and the amount can be measured reliably.

Grants

Grants are included in the Statement of Financial Activities on a receivable basis. The balance of
income received for specific purposes but not expended during the period is shown in the relevant
funds on the Balance Sheet. Where income is received in advance of meeting any performance-
related conditions there is not unconditional entitiement to the income and its recognition is deferred
and included in creditors as deferred income until the performance-related conditions are met. 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 year is deducted from income and recognised as
a liability.

Capital grants are recognised in full when there is an unconditional entiltement to the grant. Unspent
amounts of capital grants are reflected in the Balance Sheet in the restricted fixed asset fund. Capital
grants are recognised when there is entitlement and are not deferred over the life of the asset on
which they are expended.

Donations

Donations are recognised on a receivable basis (where there are no performance-related conditions)
where the receipt is probable and the amount can be reliably measured.

Cther income

Other income, including the hire of facilities, is recognised in the year it is receivable and to the extent
the Trust has provided the goods or services.

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 setilement 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 siaff 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

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

Charitable activities

These are costs incurred on the Trust's educational operations, including support costs and costs
relating to the governance of the Trust apportioned to charitable activities.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

2. Accounting policies {continued)

2.4

@

25

2.6

Expenditure (continued)

Termination benefits

Termination benefits are recognised when employment is terminated by the Trust before the normal
retirement date, or whenever an employee accepts voluntary redundancy in exchange for termination
benefits.

All resources expended are inclusive of irrecoverable VAT.
Interest receivable

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

Tangible fixed assets

Assets costing £4,000 or more are capitalised as tangible fixed assets and are carried at cost, net of
depreciation and any provision for impairment.

Where tangible fixed assels have been acquired with the aid of specific grants, either from the
government or from the privale seclor, 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 fo 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 or
restricted general funds a transfer is made to reflect these assets in the restricted fixed asset fund.

Depreciation is provided on all tangible fixed assets other than freehold land and assets under
construction, at rates calculated to write off the cost of each asset on a straight-line basis over its
expected useful life, as follows:

Depreciation is provided on the following bases:

Freehold property - 2.2% to 3.3% per annum on a straight line
basis

Freehold land - Not depreciated

Office equipment - 20% per annum on a straight line basis

Plant and machinery - 5 o 15 years per annum on a straight line
basis

Computer equipment - 20% per annum on a straight line basis

Assets in the course of construction are included at cost. Depreciation on these assets is not charged
until they are brought into use and reclassified to freehold or leasehold land and buildings.

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. Impairment
losses are recognised in the Statement of Financial Activities.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

2. Accounting policies (continued)

2.7

2.8

2.8

Debtors

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

Cash at bank and in hand

Cash at bank and in hand inciudes 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.

Liabilities

Liabilities 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 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.

2.10 Financial instruments

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

Financial assets - trade and other debtors are basic financial instruments and are debt instruments
measured at amortised cost as detailed in Note 18. 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 cost as detailed in Note 19 and . 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 financial instrument.

2.11 Operating leases

Rentals paid under operating leases are charged {o the Statement of Financial Activities on a
straight-line basis over the lease term.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

2.

Accounting policies {continued}

2.12 Pensions

Retirement benefits to employees of the Trust are provided by the Teachers' Pension Scheme
("TPS") and the Local Government 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 Trust in such a way that the pension cost is a
substantially level percentage of current and future pensionable payroll. The confributions are
determined by the Government Actuary on the basis of quadrennial valuations using a prospective
unit credit method. TPS is an unfunded multi-employer scheme with no underlying assets to assign
between employers. Consequently, the TPS is 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 multi-employer scheme and the assets are held separately from those of the
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 friennially 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 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.

2.13 Agency arrangements

The Trust acts as an agent in distributing teaching school funds from the DfE. Payments received
from the DfE and subsequent disbursements fo partner schools are exciuded 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 3% of the allocation towards its own administration costs and this is
recognised in the Statement of Financial Activities. Where funds have not been fully applied in the
accounting period then an amount will be included as amounts due to the DfE, within Creditors:
Amounts falling due within one year.

2.14 Fund accounting

Unrestricted funds represent those resources which may be used towards meeting any of the
charitable objects of the 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 funders 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/donor and inciude grants from the Department for Education Group.

Investment income, gains and losses are allocated to the appropriate fund.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

3. Critical accounting estimates and areas of judgment

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

Critical accounting esfimates and assumptions:

The 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 or income for pensions include the discount rate. Any
changes in these assumptions, which are disclosed in Note 26, 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 2019 has been used by the actuary in valuing the pensions liability at 31
August 2022. Any differences between the figures derived from the roll forward approach and a full
actuarial valuation would impact on the carrying amount of the pension liability.

Critical areas of judgment:

The Trustees consider there to be no critical areas of judgement that effect the amounts recognised in
these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

4,

income from donations and capital grants

Donations
Capital grants

Total 2022

Donations
Capital granis

Total 2021

Restricted

Unrestricted fixed asset Total

funds funds funds

2022 2022 2022

£ £ £

8,826 - 8,826

- 71,868 71,868

8,826 71,868 80,694
Restricted

Unrestricted  fixed asset Total

funds funds funds

2021 2021 2021

£ £ £

9331 - 9,331

- 87,832 97,832

9,331 97,832 107,163
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

5. Charitable activities - Funding for the Trust's educational operations
Restricted
Unrestricted general Total
funds funds funds
2022 2022 2022
£ £ £
Educational operations
DfE/ESFA grants
General Annual Grant (GAG) - 11,710,721 11,710,721
Other DfE/ESFA grants:
Pupil Premium - 196,912 196,912
Start Up Grants - 28,500 28,500
Universal infant Free School Meals (UIFSM) - 69,548 69,548
PE and Sports grant - 22,800 22,800
Teachers Pay grant - 38,235 38,235
Teachers Pension grants - 108,039 108,039
Rates relief - 44 548 44,548
Others - 258,618 258,618
- 12,477,921 12,477,921
Other Government grants
Local Authority SEN funding - 392,610 392,610
Local Authority other revenue grants - 151,775 151,775
- 544,385 544,385
Other income from the Trust's educational operations 798,439 100,411 898,850
Total 2022 798,439 13,122,717 13,921,156

There are no unfulfiled conditions or contingencies attached to the government grants above.

Page 33



ASHMOLE TRUST
{A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2022

5.

Charitable activities - Funding for the Trust's educational operations (continued)

Educational operations

DIE/ESFA grants
General Annual GAG
Other DfE/ESFA grants
Pupil Premium
Start up grants
Teaching school grants
Universal Infants Free School Meals (UIFSM)
Teachers Pay Grants
Teachers Pension grants
Others

Other Government grants
Local Authority SEN funding
Local Authority other revenue grants

Other income from the Trust's educational operations
COVID-19 additional funding (DFE/ESFA)

Catch-up Premium

Other DfE/ESFA COVID-19 funding

COVID-19 additional funding {(non-DfE/ESFA)
Coronavirus Job Retention Scheme grant

Total 2021

Restricted
Unrestricted general Total
funds funds funds
2021 2021 2021
£ £ £
- 10,448,668 10,448,668
- 181,251 181,251
- 42 000 42,000
- 96,116 96,116
- 75,582 75,582
- 147,263 147,263
- 416,104 416,104
- 106,997 106,997
- 11,813,981 11,513,981
- 307,198 307,198
- 103,067 103,067
- 410,265 410,265
571,358 7,518 578,876
- 115,785 115,795
- 127,051 127,051
- 242,846 242,846
- 29,139 29,139
571,358 12,203,749 12,775,107
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8.

Income from other trading activities

Rental income
Music income
Clubs income
Other income

Total 2022

Rental income
Music income
Shop income
Other income

Total 2021

Unrestricted Total
funds funds

2022 2022

£ £

176,384 176,384
117,392 117,392
134,236 134,236
79,656 79,656
507,668 507,668
Unrestricted Total
funds funds

2021 2021

£ £

101,244 101,244
88,794 88,794
8,438 8,439
20,082 20,082
218,559 218,559
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7. Investment income

Bank interest receivable

Bank interest receivable

Restricted
funds
2022

£

403

Restricted
funds
2021

£

Total
funds
2022

403

Total
funds
2021
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8.

Total expenditure

Expenditure on raising funds:

Direct costs
Educational operations:

Direct costs
Support costs

Expenditure on raising funds:

Direct costs
Educational operations:

Direct costs
Support costs

Premises
Staff costs costs Other cosis Total
2022 2022 2022 2022
£ £ £ £
- - 47,161 47,161
9,583,728 649,620 802,079 11,035,427
2,671,581 909,175 1,077,495 4,658,251
12,255,309 1,558,795 1,926,735 15,744,839
Premises
Staff costs costs  Other costs Total
2021 2021 2021 2021
£ £ £ £
- - 9,166 9,166
8,073,617 646,692 512,475 9,232,784
2,901,412 397,630 1,201,462 4,500,504
10,975,029 1,044,322 1,723,103 13,742,454
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9. Analysis of raising funds

Unrestricted Total

funds funds

2022 2022

£ £

Direct costs 47,161 47,161

Unrestricted Total

funds funds

2021 2021

£ £

Direct costs 9,166 9,166

16. Analysis of expenditure by charitable activities - by fund

Restricted
Unrestricted generai

funds funds Total

2022 2022 2022

£ £ £

Educational operations 1,014,426 14,679,252 15,693,678
Resliricted
Unrestricted general

funds funds Total

2021 2021 2021

£ £ £
Educational operations 680,693 13,052,595

13,733,288
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11.

Analysis of expenditure by charitable activities - by type

Educational operations

Educational operations

Analysis of support costs

Defined benefit pension scheme finance cost
Staff costs

Technology costs

Premises costs

Other costs

Governance costs

Legal costs

Activities
undertaken Support Total
directiy costs funds
2022 2022 2022
£ £ £
11,035,427 4,658,251 15,693,678
Activities

undertaken Support Total
directly costs funds
2021 2021 2021
£ £ £
9,232,784 4,500,504 13,733,288
Total Total
funds funds
2022 2021
£ £
98,000 74,000
2,573,581 2,827,412
45,750 146,924
909,175 562,800
985,329 820,458
4,610 68,910

41,8086 -
4,658,251 4,500,504
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12. Net incomel/(expenditure)

Net income/(expenditure) for the year is stated after (crediting)/charging:

Operating lease rentals
Depreciation of tangible fixed assets
Governance internal scrutiny costs
Loss on disposal of fixed assets
Fees paid to Auditor for:

- Audit of financial statements
- Other services

13. Staff

a. Staff costs

Staff costs during the year were as follows:

Wages and salaries
Sacial security costs
Pension costs

Agency staff costs

Defined benefit pension scheme finance cost

2022 2021

£ £

168,460 92,763
649,620 646,690
2,450 2,100
83,229 6,767
14,500 16,000
3,650 4,000
2022 2021

£ £
8,396,921 7,885,536
829,227 754,163
2,895,924 2,258,080
12,122,072 10,897,779
35,237 3,250
98,000 74,000
12,255,309 10,975,029
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13.

Staff {continued)
b. Staff numbers

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

2022 2021

No. No.

Teachers 120 111
Administration and support 136 126
Management i2 13

268 250

¢. Higher paid staff

The number of employees whose employee benefits (excluding employer pension costs) exceeded
£60,000 was:

2022 2021

No. No.

In the band £60,001 - £70,000 8 4

in the band £70,001 - £80,000 3 3

In the band £80,001 - £90,000 3 3

In the band £90,001 - £100,000 - 1
In the band £110,001 - £120,000 1 -

In the band £140,001 - £150,000 - 1

During the year ended 31 August 2022, 14 (2021 - 10} of the above employees participated in the
Teachers’ Pension Scheme and 1 (2027 - 1) of the above employees participated in the Local
Government Pension Scheme. During the year ended 31 August 2022, total pension contributions to
these staff amounted to £260,305 (20271 - £214,863).

d. Key Management Personnel

The Key Management Personnel of the Trust comprise the Trustees and the senior management team as
listed on page 1. The total amount of employee benefits (including employer pension contributions and
employer national insurance contributions) received by Key Management Personnel for their services to
the Trust was £716,246 (2021 - £842,863 ). The Executive Head is both a Trustee and a member of the
senior management team.
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14. Central services

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

Human resources
Strategic support
Finance
Admissions support
Marketing
Governor fraining
Educational support
Premises support
Lettings support
Catering

® & © o o

8 e & o e

The Trust charges for these services on the following basis:

Ashmole Trust recharges Ashmole Academy and Ashmole Primary School for these services on the basis
of time apportionment of the remuneration of the relevant staff providing the central services, as agreed by
the Accounting Officer and the Chief Finance Officer of the Trust.

The actual amounts charged during the year were as follows:

2022 2021

£ £

Ashmole Primary School 65,321 73,890
Ashmole Academy 402,236 356,595
Total 467,557 430,485

15.  Related Party Transactions - Trustees’ remuneration and expenses

One or more Trustees has been paid remuneration or has received other benefits from an employment
with the Trust. The principal and other staff Trustees only receive remuneration in respect of services
they provide undertaking the roles of principal and staff members under their contracts of employment.
The value of Trustees' remuneration and other benefits was as follows:

2022 2021
£ £
T Suliivan, Executive Head and Accounting Remuneration 115,000 - -
Officer (appointed 1 September 2021) 120,000
Pension contributions paid 25,000 - -
36,000

Remuneration information for Trustees who resigned prior to 1 September 2021 is not disclosed.

During the year ended 31 August 2022, no Trustee expenses have been incurred (2027 - £NIL).
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16.

17.

Trustees’ and Officers’ insurance

The 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. It is not possible to quantify the Trustees and officers
indemnity element from the overall cost of the RPA scheme membership.

Tangible fixed assets
Furniture
Freehold Assets under and Plantand Computer
property construction equipment machinery equipment Total
£ £ £ £ £ £

Cost or valuation
At 1 September 2021 22,392,516 83,229 160,132 742,235 560,696 23,938,808
Additions - - 15,667 4,160 63,611 83,438
Disposals - {83,229) - - - (83,229)
At 31 August 2022 22,382,516 - 175,799 746,395 624,307 23,938,017
Depreciation
At 1 September 2021 4,101,360 - 116,765 520,930 324,099 5,063,094
Charge for the year 481,164 - 20,413 65,220 82,823 649,620
At 31 August 2022 4,582,464 - 137,178 586,150 406,922 5,712,714
Net book value
At 31 August 2022 17,810,052 - 38,621 160,245 217,385 18,226,303
At 37 August 2021 83,229 43,367 221,305 236,597 18,875,714

18,291,216

Included within freehold property above is land with a net book value of £1,500,000 (2021 - £1,500,000)
which is not depreciated. The freehold property was initially valued on 1 September 2010 by Maunder
Taylor Chartered Surveyors at the open market value. In 2018, a new primary school was built on the
Trust's existing premises.

Assets under construction of £NIL (2021 - £83,229) are in respect of the demolition and reconstruction of
the old existing block and extensions.

The Trustees consider that the valuation of the original property and the new primary school remains
appropriate at 31 August 2022,
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18.

8.

Debtors

Due within one year

Trade debtors

Other debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors

Other taxation and social security
Other creditors

Accruals and deferred income

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

Deferred income at 31 August

2022 2021

£ £
13,100 27,407
50,347 54,410
155,515 377,070
218,962 458,887
2022 2021

£ £
223,003 228,965
213,273 209,082
149,446 140,879
296,276 212,561
882,088 791,487
2022 2021

£ £
100,384 92,114
143,813 100,384
{100,384) (92,114)
143,813 100,384

Deferred income at 31 August 2022 represents funds received in advance of the 22/23 financial year in

respect of free school meals and other income.
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20. Statement of funds

Balance at 1 Balance at
September Transfers Gains/ 31 August
2021 Income Expenditure infout {Losses) 2022
£ £ £ £ £ £
Unrestricted funds
Unrestricted general
funds 246,131 1,314,933  (1,061,587) - - 499,477
Restricted general
funds
General Annual Grant
(GAG) 296,631 11,710,721 (11,583,277) - - 424,075
Pupil Premium - 196,912 {196,%12) - - -
Start Up granis - 28,500 (28,500) - - -
Other DIE/ESFA
Revenue grants 39,350 528,621 (551,416) - - 186,555
Local Authority
revenue grants 282,263 544,385 (394,484) - - 432,164
Other Educational
Income - 100,411 {100,411) - - -
Other activities - 403 (403) - - -
Teaching school - 13,167 - - - 13,167
Pension reserve {5,478,000) - (1,091,000) - 5,797,000 (772,000)
{4,859,756) 13,123,120 (13,246,403} - 5,797,000 143,961
Restricted fixed
asset funds
NBV of fixed assets 18,875,714 - (732,849) 83,438 - 18,226,303
DfE / ESFA capital
grants 21,547 71,868 - {(83,438) - 9,977
18,897,261 71,868 (732,849) - - 18,236,280
Total Restricted
funds 14,037,505 13,194,288 (14,679,252) - 5,797,000 18,350,241
Total funds 14,283,636 14,508,821 ({15,740,839) - 5,797,000 18,849,718
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20.

Statement of funds {continued)
The specific purposes for which the funds are to be applied are as follows:
The unrestricted General fund represents the Trust's unrestricted fund activities.

The General Annual Grant (GAG) represents the core funding for the educational activities of the Trust via
the Education and Skills Funding Agency (ESFA) by the Department for Education (DfE). The GAG fund
has been established because the GAG must be used for the normal running costs of the Trust.

The Pupil Premium fund has been established to recognise the restricted funding from the ESFA to raise
the attainment of disadvantaged pupils and close the gap between them and their peers.

The Other DfE/ESFA Grants fund has been created to recognise the restricted funding received from the
DTE/ESFA which fall outside the scope of core funding.

The Local Authority Grants fund has been set up to recognise the income received from Suffolk County
Council as a contribution towards the cost of the Trust's revenue expenditure. Funding received for
Special Educational Needs is also recognised within L.ocal Authority Grants. These funds are to assist with
the costs incurred providing disadvantaged students with the additional educational resources that they
require.

The Other educational income fund has been established to recognise all other restricted income and
expenditure which falls outside the scope of the Trust's core funding.

The Pension reserve has been created to separately identify the pension deficit inherited from the Local
Authority upon conversion to Academy status, and through which ali the pension scheme movements are
recognised.

The NBV of fixed assets fund has been set up to recognise the tangible fixed assets held by the Trust and
is equivalent to the net book value of tangible fixed assets. Depreciation of tangible fixed assets is
allocated to this fund. Transfers in of £83,438 reflect capital additions purchased during the year,
transferred from DfE capital restricted funds.

The DfE/ESFA Capital Grants fund has been created to recognise capital grants received from the ESFA
and the DIE. Capitai grants spent on capital expenditure are shown as a transfer within the restricted fixed
asset fund between the Capital grants fund and the NBV of fixed assets fund. Capital grants spent on
revenue expenditure are shown as expenditure within the Capital grants fund. Capital grants received and

receivable, but not yet spent, are held as current assets within the restricted fixed assets fund.

Under the funding agreement with the Secretary of State, the Trust was not subject to a limit on the
amount of GAG it could carry forward at 31 August 2022.
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20.

Statement of funds (continued)

Comparative information in respect of the preceding year is as follows:

Balance at Balance at
1 September Transfers Gains/ 31 August
2020 Income Expenditure in/out (Losses) 2021
£ £ £ £ £ £
Unrestricted
funds
General
unrestricted
funds 162,682 799,248 (689,859) (25,850) - 246,131
Restricted
general funds
GAG 8,124 10,448,667 (10,160,160) - - 296,631
Other DIE/ESFA
granis 134,104 245,113 (339,867) - - 39,350
Pupil Premium - 181,251 (181,251) - - -
Other resfricted
income 41,363 417,791 (167,690) (9,201) - 282,263
UIFSM - 75,582 (75,582) - - -
CJRS - 29,139 {29,139) - - -
Other
DFE/ESFA
COVID funding - 115,795 {115,795) - - -
Other COVID
funding - 127,052 (127,052) - - -
Teachers pay
grant - 147,263 (147,263) - - -
Teachers
pension - 416,104 (416,104) - - -
Pension reserve  (4,040,000) - (646,000) - (792,000) (5,478,000)
(3,856,409) 12,203,757 (12,405,903) (9,201) (792,000) (4,859,756)
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20. Statement of funds (continued)

Balance at Balance at
1 September Transfers Gains/ 31 August
2020 Income Expenditure infout (Losses) 2021
£ £ £ £ £ £
Restricted fixed
asset funds
Fixed Assetfund 79,357,975 97,832 (646,692) 66,599 - 18,875,714
Unspent capital
funds 53,095 - - (31,548) - 21,547
19,411,070 97,832 (646,692) 35,051 - 18,897,261
Total Restricted
funds 15,554,661 12,301,689 (13,052,595) 25,850 (792,000) 14,037,505
Total funds 15,717,253 13,100,837 (13,742,454) - (792,000) 14,283,636

Total funds analysis by Academy

Fund balances at 31 August 2022 were allocated as follows:

2022 2021

£ £

Ashmole Academy 985,632 562,766
Ashmole Primary School 367,072 287,949
Ashmoie Trust 32,734 13,660
Total before fixed asset funds and pension reserve 1,385,438 864,375
Restricted fixed asset fund 18,236,280 18,897,261
Pension reserve (772,600) (5,478,000)
Totai 18,849,718 14,283,636

Total cost analysis by Academy

Expenditure incurred by each academy during the year was as follows:
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20. Statement of funds (continued)
Teaching
and
educational Other Other costs
support support Educational excluding Total
staff costs  staff costs supplies depreciation 2022
£ £ £ £ £
Ashmole Academy 7,995,245 2,128,246 668,735 1,595,829 12,388,655
Ashmole Primary School 1,506,982 210,989 175,994 337,099 2,231,064
Ashmole Trust 81,501 332,346 4,511 53,742 472,100
Trust 9,583,728 2,671,581 849,240 1,986,670 15,091,219
Comparative information in respect of the preceding year is as follows:
Teaching
and
educational Other Other costs
support staft support staff  Educational excluding Total
costs costs supplies depreciation 2021
£ £ £ £ £
Ashmole Academy 7,305,221 1,954,427 77,401 1,651,740 10,988,789
Ashmole Primary School 714,658 657,001 76,776 212,462 1,660,897
Ashmole Trust 53,738 289,994 - 102,344 446,076
8,073,617 154,177 1,966,546 13,095,762

Trust

2,901,422
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21. Analysis of net assets between funds

Analysis of net assets between funds - current year

Restricted Restricted

Unrestricted general fixed asset Total

funds funds funds funds

2022 2022 2022 2022

£ £ £ £

Tangible fixed assets - - 18,226,303 18,226,303
Current assets 498,477 1,768,049 9,977 2,277,503
Creditors due within one year - (882,088) - (882,088)
Defined benefit pension scheme liability - (772,000) - (772,000}
Total 499,477 113,961 18,236,280 18,349,718

Analysis of net assets between funds - prior year
Restricted  Restricted

Unrestricted general  fixed assetl Total

funds funds funds funds

2021 2021 2021 2021

£ £ £ £

Tangible fixed assets - - 18,875,714 18,875,714
Current assels 246,131 1,409,731 21,547 1,677,409
Creditors due within one year - (791,487) - (791,487)
Defined benefit pension scheme liability - (5,478,000) - (5,478,000)
246,131 (4,658,756 14,283,636

Total

6) 18,897,261
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22.

23.

24.

Reconciliation of net expenditure to net cash flow from operating activities

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

Adjustments for:

Depreciation

Capital grants from DfE and other capital income

Interest receivable

Defined benefit pension scheme cost less contributions payable
Defined benefit pension scheme finance cost

Decrease in debtors

Increase in creditors

Loss on disposal of fixed assets

Net cash generated from operating activities

Cash flows from investing activities

Investment income
Purchase of tangible fixed assets
Capital grants from DfE Group

Net cash used in investing activities

Analysis of cash and cash equivalents

Cash in hand and at bank

Total cash and cash equivalents

17

2022 2021
£ £
(1,230,918)  (641,617)
649,620 646,690
(71,868) (97,832)
(403) (8)
993,000 572,000
98,000 74,000
239,925 64,018
90,601 40,263
83,229 6,767
851,186 664,281
2022 2021

£ £

403 8
(83,438)  (171,196)
71,868 97,832
(11,167) (73,356)
2022 2021

£ £
2,058,541 1,218,522
2,058,541 1,218,522
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25.

26.

Analysis of changes in net debt

At 1
September Af 31
2021 Cash flows August 2022
£ £ £
Cash at bank and in hand 1,218,522 840,019 2,058,541

1,218,522 840,019 2,058,541

Pension commitiments

The Trust's employees belong to two principal pension schemes: the Teachers' Pension Scheme England
and Wales (TPS) for academic and related staff; and the Local Government Pension Scheme (LGPS) for
non-teaching staff, which is managed by The London Borough of Barnet. Both are multi-employer defined
benefit schemes.

The latest actuarial valuation of the TPS related to the period ended 31 March 2016 and of the LGPS 31
March 2019.

Contributions amounting to £148,378 were payable to the schemes at 31 August 2022 (2021 - £NIL) and
are included within other creditors.

Teachers' Pension Scheme

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

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

Valuation of the Teachers’ Pension Scheme

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the TPS
in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014
published by HM Treasury every 4 years. The aim of the review is to 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 2016. The valuation report was published by the Department for Education on 5 March 2018.
The key elements of the valuation and subsequent consultation are:

) employer contribution rates set at 23.68% of pensionable pay (including a 0.08% administration
levy)
e total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for

service to the effective date of £218,100 million and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £196,100 million, giving a
notional past service deficit of £22,000 miilion
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26.

Pension commitments (continued)

o the SCAPE rate, set by HMT, is used to determine the notional investment return. The current
SCAPE rate is 2.4% above the rate of CPI, assumed real rate of return is 2.4% in excess of prices
and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The
assumed nominal rate of return including earnings growth is 4.45%.

The next valuation result is due to be implemented from 1 April 2024.
The employer's pension costs paid to TPS in the year amounted to £1,261,000 (2021 - £1,157,000).

A copy of the valuation report and supporting documentation is on the Teachers' Pensions website
(https://www.teacherspensions.co.uk/news/employers/201 9/04/teachers-pensions-valuation-report.aspx).

Under the definitions set out in FRS 102, the TPS is an unfunded 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 pension scheme, with the assets held in separate trustee-
administered funds. The total contribution made for the year ended 31 August 2022 was £812,000 (2021 -
£733,000), of which employer's contributions totalled £642,000 (2021 - £578,000) and employees'
contributions totalled £170,000 (2021 - £155,000). The agreed contribution rates for future years are 23.8
per cent for employers and 5.5 - 12.5 per cent for employees.

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

2022 2021

% %

Rate of increase in salaries 3.75 3.60
Rate of increase for pensions in payment/inflation 3.05 2.90

Discount rate for scheme liabilities 4.25 1.65

The current mortality assumptions include sufficient allowance for future improvements in mortality rates.
The assumed life expectations on retirement age 65 are:
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28. Pension commitments {continued)

Retiring today
Males

Females

Retiring in 20 years
Males

Females

Sensitivity analysis

Discount rate +0.1%

Discount rate -0.1%

Mortality assumption - 1 year increase
Mortality assumption - 1 year decrease
CPlrate +0.1%

CPirate -0.1%

Share of scheme assets

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

Equities
Gilts

Property
Cash and other liquid assets

Total market value of assets

The actual loss on scheme assets was 5.3% (2027 - return of 17.3%).

2022 2021
Years Years
21.7 21.9
24.3 24.4
23.1 23.3
26.1 26.4
2022 2021
£000 £000
{188) (292)
188 292
333 510
(333) (510)
181 275
{181) (275)
At 31 Af 317 August
August 2022 2021
£ £
5,214,000 4,724,000
1,814,000 1,961,000
453,000 291,000
76,000 291,000
7,557,000 7,267,000
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26. Pension commitments {continued)

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

2022 2021
£ £
Current and past service cost (1,635,000) (1,750,000)
Interest income 126,000 97,000
Interest cost (224,000) (171,000)
Total amount recognised in the Statement of Financial Activities (1,733,000) (1,224,000)
Changes in the present value of the defined benefit obligations were as follows:
2022 2021
£ £
At 1 September 12,745,000 9,473,000
Current and past service cost 1,635,000 1,150,000
Interest cost 224,000 171,000
Employee contributions 170,000 155,000
Actuarial (gains)/losses (6,325,000) 1,979,000
Benefits paid (120,000) (123,000)
At 31 August 8,329,000 712,745,000
Changes in the fair value of the Trust's share of scheme assets were as follows:
2022 2021
£ £
At 1 September 7,267,000 5,433,000
Interest income 126,000 97,000
Actuarial (losses)/gains {528,000) 1,727,000
Employer contributions 642,000 578,000
Employee contributions 170,000 155,000
Benefits paid {120,000) (123,000)
At 31 August 7,557,000 7,267,000
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27.

28.

28.

30.

31.

Operating lease commitments

At 31 August 2022 the Trust had commitments fo make future minimum lease payments under non-
cancellable operating leases as follows:

2022 2021

£ £

Not later than 1 year 168,460 83,303
Later than 1 year and not later than 5 years - 70,892
168,460 154,195

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 £10 for the debts and liabilities contracted
before he/she ceases to be a Member.

Related party transactions

Owing to the nature of the Academy Trust 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 Trustees have an interest. All transactions involving such organisations are conducted in
accordance with the requirements of the Academy Trust Handbook, including notifying the ESFA of all
fransactions made on or after 1 April 2019 and obtaining their approval where required, and with the
Academy Trust's financial regulations and normal procurement procedures relating to connected and
related party fransactions.

No related party fransactions took place in the period of account, other than ceriain trustees’

remuneration and expenses already disclosed in note 15.

Agency arrangements

The Academy Trust distributes teaching funds as an agent for the DfE. In the accounting period ending 31
August 2022 the Academy Trust received £7,000 to be disbursed to other schools (2027 - £96,7116) and

disbursed £7,000 (2021 - £34,500) from the fund. The amount not disbursed of £NIL. (2021 - £57,918) was
for trainees from other schools that withdrew from the scheme.

Controlling party

There is no ultimate controlling party.
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