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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 AUGUST 2013

The trustees present their annual report together with the audited financial statements of The Spencer
Academies Trust for the period 1 September 2012 to 31 August 2013 The tustees confirm that the Annual
Report and financial statements of the trust comply with the current statutory requirements, the requirements of
the frust's governing document and the provisions of the Statement of Recommended Practice {SORP)
"Accounting and Reporting by Chanties" 1ssued in March 2005

Structure, governance and management

a. Constitution

The Academy Trust 1s a company imited by guarantee and an exempt charty The chartable company’s
memorandum and arlicles of association are the primary governing documents of the Academy Trust The
trustees of The Spencer Academies Trust Limited are also directors of the chantable company for the purposes
of company law The charntable company 1s known as The Spencer Academies Trust

The Academy Trust was incorporated on 23 August 2010 and commenced activites on 1 September 2010

The Spencer Academies Trust has operated George Spencer Academy, Chetwynd Primary Academy and
Wyndham Pnmary Academy for the whele of this reporting period Wyndham Prmary Academy was established
from 1 September 2012 as a sponsored Academy under the Academy Act 2010 from the predecessor school
Boulton Primary School

b Members' hability

Each member of the chartable company undertakes to contribute to the assets of the chantable 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 habilittes contracted before they ceased to be
a member

¢ Method of recruitment and appointment or election of Trustees

The members are directors of the company for the purposes of the Companies Act 2006 and trustees for the
purpose of chanty legislation

The directors appoint separate committees known as Local Governing Bodies for each Academy, which operate
according to their Academy Scheme of Delegation The establishment, terms of reference, constitution and
membership of any committee of the directors may be reviewed annually

The directors listed on page 1 appoint governors to each academy local governing body according to the
scheme of delegation for that academy

The term of office for any governor will be 4 years, except that this time limit does not apply to the Pnncipal
Subject to remaining ehgible to be a particular type of governor, any governor can be re-appointed or re-elected

The governars who were m office in the penod under review are listed on page 1
d Policies and procedures adopted for the induction and training of Trustees

As there are normally only two or three new governors a year, induction tends to be done informally and 1s
tallored specifically to the indivdual Other training I1s conducted as necessary




THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

e Organisational structure

The directors of the Trust are responsible for setting general policy, making major decisions about the strategic
drectton of the trust, capital expenditure, the appointment of the Executive Principal and any Principals of the
Academies

The directors delegate responsibilities to the Local Governing Body of each Academy according to a spectfic
Scheme of Delegation appropriate to the context of the Academy Local Governing Bodies will normally be
responsible for managing staffing matters, adopting an annuat plan and montonng the financial position of the
Academy by the use of budgets

The Local Governing Bodies establish committees of governors to deal with specific areas of responsibility The
establishment, terms of reference, constitution and membership of any committee of the governors 1s reviewed
at least once in every tweive menths

Any power or function of the governors exercised by any committee, any governor, Principal or any other holder
of an executive office, 1s reported to the governors through the Principal in respect of any action taken or
decision made with respect to the exercise of that power or function at the meeting of the governors immediately
following the taking of the action or the making of the decision

Duning the period under review the governors of George Spencer Academy held four meetings of the full
goverming body and a further fourteen committee meetings The governors of Chetwynd Pnmary Academy held
three meetings of the full governing body and a further ten committee meetings The governors of Wyndham
Pnmary Academy held four meetings of the full governing body and a further two committee meetings

All governors are provided with coptes of policies, procedures, minutes, accounts, budgets, plans and other
documents that they wili need to undertake their role as governors

f Connected organisations, including related party relationships

There were no transactions with connected organisations or related parties dunng this reporting period

g Risk management

The governors have assessed the major nsks to which the Academies are exposed, in particular those relating
to the specific teaching, provision of facilities and other operational areas of the Academies and therr finances
The governors have implemented a number of systems to assess risks that the school faces, especially in the
operational areas (e g in relation to teaching, health and safety, bullying and school tnips) and in relation to the
control of finance They have introduced systems, including operational procedures (e g vetting of new staff and
visitors, supervision of school grounds) and internal financial controls {see below) in order to mimimise risk
Where significant financial risk still remains they have ensured they have adequate insurance cover The Trust
has an effective system of internal financial controls

h Trustees' indemnities

The governors have hability insurance with Travelers insurance Company Limited, 61-63 London Road, Redhill,
Surrey, RH1 1NA effective date 01/09/2012 There 1s a imit of iIndemnity of £1,000,000




THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

1 Leadership Group

For the period 2012/2013 the Leadership Group 15 comprised of

. George Spencer Academy compnses the Executive Principal, one Head of School, five Vice Principals
and the Business Manager The Leadership Group i1s responsible for the authonisation of spending within agreed
budgets and the appointment of staff Some spending control 1s devolved to Heads of Departments

. Chetwynd Pnmary Academy compnses the Principal, one Deputy Principal, the Business Manager, a Pupil
and Personnel Manager and three other school leaders The Leadership Group 1s responsible for the
authorisation of spending within agreed budgets and the appomntment of staff Some spending control s
devolved to Heads of Departments

. Wyndham Pnmary Academy compnses the Principal, two vice-Pnincipals, the Business Manager, and one
other school leader The Leadership Group i1s responsible for the authorsaton of spending within agreed
budgets and the appointment of staff

These leaders manage and control the Academy at an executive fevel iImplementing the pelicies laid down by the
governors and reporting back to them

Objectives and Activities

a Objects and ams

The principal object and activity of the chantable company 1s to advance for the public benefit education in the
United Kingdom by establishing, maintaining, carrying on, managing and developting schools (the “Academies”)
offering a broad and balanced curnculum

In addition, to promote for the benefit of individuals iving In the East Midlands and the surrounding area who
have need by reason of their age, infirmity or disabilty, financial hardship or social and economic circumstances
or for the public at large the provision of faciities for recreation or other letsure tme activities in the interests of
social welfare and with the object of improving the condition of life of the said individuals

In accordance with the articles of association the chantable company has entered info relevant funding
agreements for each Academy with the Secretary of State The funding agreements specify, amongst other
things, the basis for admitting students to the Academy, the catchment area from which the students are drawn,
and that the curnculum should be broad and balanced

The main objectives of the Trust during the peniod ended 31 August 2013 are summansed below

. to ensure that every child enjoys the same high quality education in terms of resourcing, tuttion and care,
. to contiiue to raise the standard of educational achuevernent of all students,

to improve the effectiveness of the Academy by keeping the curnculum and organrsational structure
under continual review,

to provide value for money for the funds expended,

to comply with all appropnate statutory and curniculum requirements,

to maintain close inks with industry and commerce, and

to conduct the business of the Academies in accordance with the highest standards of integnty, probity
and openness




THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

b Objectives, strategies and activities

The Spencer Academies Trust's mam strategy 15 encompassed 1n its vision statement

“To improve the ife chances of children and young people by challenging and supporting all the schools within
the Trust on their journey to and beyond outstanding ”

George Spencer Academy
The Academy's main objective 1s to provide an outstanding education for its students This 1s achieved by

. A student centred approach which focusses on the learning and personal development of ali the
students, enabling all students to experence success and maximise their potental

. Being at the cutting edge of educaticn as we develop as a centre of excellence for teaching and
leadership, a true learming organisation with research and development at its core

. Delivenng high quality teaching through high expectations, motivation and enthusiasm underpinned by a
comprehensive programme of continuous professional development for all staff

. Ensunng excellent interpersonal refationships in a caring, encouraging and disciplined environment

. Effective use of ICT resources, data analysis and assessment

. Providing students with the best possible environment for learning

We continue our drnive for improvement benchmarking against the best internationally, with nigorous self and peer
assessment The following demonstrate the Academy’s broader outlook and care for the health and weil being of
students, the environment and a sustainable globe

Lead school in Network of Excellence in Teaching of Computer Science

Young Carers Quality Standard 2013 award

Winners of the Student’'s EON Energy Saving Campatgn Competition

Designation as a School base centre for initial teacher traming (SCITT) (2012)

License holder for the Modular Leadership Development Programmes for the National College (2012)
Gold Partner Youth Sports Trust (2012)

Successful Challenge Partner Review (2012} confirming areas of outstanding practice
Delivery of School to School Support commussioned by the National College (2012)

6 staff designated Speciahst Leaders of Education {2012 to 2013)

Principal designated as National Leader of Education 2011

Teaching School (2011)

International Schools Award re designation (2011)

Notts/Derby Excellence Awards for Enterpnsing Women Finahsts of the Team of the Year 2011 Award,
Eco Schools Award {2011)

Converter Academy Status following designatron as an Ofsted QOutstanding School {2010)
Accredited Schools Provider (2010}

Investor in People re designation (2010)

Healthy Schools Award (2010)

High Performing Speciahst Status and Leading Edge School (2007 —2012)

SSAT Most Improved Schools Award {2008, 2009 2010)

SSAT Award for outstanding achievement SA*C EM (2008, 2008, 2010}

« ® = & & 8 & s 8 & & s T = = " & =

Achievement, Confidence, Openness and Responsibility drives the ethos and culture of the Academy
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

Chetwynd Primary Academy
The Strategies for Chetwynd Pnimary Academy mirror those of The Spencer Academies Trust

Our vision statement I1s

‘To create a happy, canng and positive learmning environment within which all children can achteve success and
develop personal competence and responsibility, at all tmes stnving towards our goal of 'outstanding’ and
beyond, therefore improving the ife chances of children and young people ’

Since our conversion to Academy status in April 2012, and becoming a co-founder of The Spencer Academies
Trust we continue to work collaboratively with both the staff at George Spencer Academy and the wider Trust to
develop strategies for the future

We strive for improvement and have implemented more rigorous monitoring of pupil progress and strategies for
the continued development of teaching and learning

At its last Ofsted, the school was recognised as providing a good education for its pupils Staff and governors
work hard to provide an attractive, welcoming and encouraging learning environment (OFSTED March 2010)

Results at the school are above average compared to national levels The aftanment at the end of KS1 has
been significantly above ‘national expectations’ in all subjects for the last four years

At the end of KS2 indicators show that the Academy has been above national expectations in “all subjects’ for the
last four years Predictions show this 1s likely to continue in both KS1 and KS2 in the coming years

The school's motto of happiness, endeavour and fulfilment drnives all we do

Wyndham Primary Academy

The Strategies for Wyndham Prnimary Academy mirror those of The Spencer Academies Trust
Our core purpose Is “Working together to achieve personal greatness”

Our school aim 1s to work under the GREAT expectations

Good to talk, even better to Iisten

Respect myself, school and the community
Enjoy and achieve safely,

Able to make mistakes and learn from them
Together we am high

Since our conversion to Academy status in Sept 2012, and becoming a sponsored school of The Spencer
Academies Trust, we have worked collaboratively, with the staff at George Spencer Academy and Chetwynd
Road Academy to develop strategies to ensure raising attainment is a prnionty and to share best practice

We strive for improvement and have implemented more ngorous monitonng of pupil progress and a
comprehensive CPD programme for the continued development of teaching and learning

The school has yet to be inspected as an academy, however external moderators have judged us to have
elemments of good and, over time, with the continued trend of success to be a good school

The attanment at the end of KS2 has seen a sharp nse in the number of children in the last 2 years who have
achieved National Average The % of children making expected and accelerated progress 1s also above National
Average
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TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

In KS1, our results are just below the National Average with some Increase in the amount of children attaining
the higher level 3

The school's motto of “Together we can” reflects the nature of the school working in partnership with all
stakeholders

¢ Public benefit

In setling our objectives and planning our activities the governors have given careful consideration to the Chanty
Coemmissions general guidelnes in public benefit

Achievements and performance

a. Going concern

After making appropnate enguines, 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 prepanng the financial statements Further details regarding the
adoption of the going concern basis can be found in the Statement of Accounting Policies

b Key financial performance indicators

George Spencer Academy s now In its third peniod of operation Total students in the pertod ended 31 August
2013 numbered as follows agamnst a PAN of 224

Year 7 223
Year 8 224
Year 9 230

Year 10 222
Year 11 220
Year 12 104
Year 13 96
Examination results for 2013
5A"-C 5A*-C 5A*-G Aflendance Exclusions
including English
and Maths
2008/2009 96% 66% 100% 94% Fixed Term 61
Permanent 1
2009/2010 100% 74% 100% 94% Fixed Term 52
Permanent 1
2010/2011 100% 72% 100% 94% Fixed Term 58
Permanent 1
2011/2012 100% 7% 100% 95% Fixed Term 62
Permanent 1
201272013 100% 73% 100% 95% Fixed Term 46
Permanent 0

All student groups performed beyond, or in ine with targets

To ensure that standards are continually raised the Academy closely evaluates its performance in all outcomes
We will continue with the independent scrutiny of a School Improvement Partner, external from the Local

-8-
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(A Company Limited by Guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

Authority and maintain the main elements of the Ofsted Self-Evaluation Form which 1s the distillation of a self-
evaluaticn process now deeply embedded n all aspects of school life We will also develop our participation In
the “Challenge Partner” review process as this both supports our own self evaluation process with external
assessment and provides opportunities for our staff development

Chetwynd Road Primary Academy

Chetwynd Primary Academy has now completed its first full year of operation The PAN at 31st August 2013
was 43

Total students on roll at 31st August 2013

Foundation 2 45

Year 1 43

Year 2 39

Year 3 41

Year 4 41

Year5 43

Year 6 36

Total 288

KS2 L4+ RWM Attendance Exclusions Fixed Exiusions Perm

2008/2009 756 96 1 0] 0
2009/2010 758 96 2 3 0
2010/2011 774 957 2 0
2011/2012 816 96 6 1 0
2012/2013 76 6 96 4 7 1]

Wyndham Primary Academy-

The Academy 1s In its first peniod of operation Total students in the period ended 31 August 2013 numbered as
follows against a PAN of 45

Year FS1 44
Year FS2 39
Year 1 37
Year 2 40
Year 3 23
Year 4 37
Year 5 22
Year6 24
SATs results for 2013

Level 4+ Reading 96% Writing 83% Maths 92%
2 Levels progress Reading 100% Wnting 896% Maths 96%

Attendance

Term 1926 Term2 941 Term3 958
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TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

Exclusions

2011/2012

Fixed Term 25

Permanent 0

All student groups performed beyond, or in line with targets

To ensure that standards are continually raised the Academy closely evaluates ils performance n all outcomes
We will continue with the independent scrutiny of a School improvement Partner, external from the Trust and

maintain the main elements of the Ofsted Self-Evaluation Form We also work closely with the other schools in
the Trust to ensure best practice 1s shared

Financial review
a Financial and risk management objectives and polictes

The Trust's exposure to risk is largely bank balances, cash and trade creditors, with mited trade and debtors

The Trust has mherted the Local Government defined benefit pension scheme deficit for associate staff which it
15 reducing as advised by both Nottinghamshire and Derbyshire County Council LGPS Managers

b Principal nsks and uncertainties

The principal nisks for the Trust during the next few years are the reduction in students 1n the Academy’s ‘normai
area’ and any changes to the funding formula The Academies closely monitor applications for places in and
model the financial implications of any trends

¢. Reserves policy

The governor’s policy 1s to review the reserve levels of the Academies annually The policy of the Trust 1s to carry
forward a prudent level of resources designed to meet the long term cyciical needs of renewal and any other
unforeseen contingencies plus a contnbution towards future capital projects, subject to the constrant that the
level of resources does not exceed the level permitted by the EFA

The vatue of free reserves held Is stated in the detalled statutory accounts accompanying this report

d Financial review

The Academies are funded by the EFA using the Nottinghamshire and Derbyshire Local Authorty Funding
formulae as appropriate In addition the Academies recewve other funding and recurrent grants from the EFA
according to vanous activities they participate in

Income and costs are increasing as the Trust includes new Academies Voluntary income includes £2,591k of
donated Wyndham assets offset by an inhented £332k penston habiity Total Wyndham income excluding
donated items was £1,720k n the year

The trust has also received £752k in capital grants for various maintenance works at the academy sites

Fixed Assets have Increased by £2 660k, due to £2,589k of donated assets for Wyndham Academy, additions of
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TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2013

£588k in year and a depreciation charge of £517k

Cash has increased due to surpluses in the penod, Wyndham's surplus on conversion of £140k and capital
maintenance funding received In the year totalling £752k

Pension iabihtes have also increased, partly due to the inclusion of Wyndham which accounts for £368k of the
movement The remaining movements are due to changes in assumptions year on year. The year end balances
were agreed to external valuations and the assumptions used were deemed appropnate

The balance sheet as at 31 August 2013 has a positive position with net assets amounting to £17,894k

e. Investment policy

Due to the nature of the funding cycle, the Academ:es may at tmes hold large cash balances which may not be
required for mmediate use The govemnors have authonsed the apening of additional short term bank investment
accounts to take advantage of higher Interest rates No ather form of investment 1s authonsed

Plans for the future

a Future developments

The Trust will continue striving to improve the levels of performance of its students in all Academites at all levels
and will continue its efforts to ensure its students get jobs or a place In further education ance they leave Each
Academy Devetopment Plan contains details of how objectives are reached over time

Funds held as custodian

The Trust does not act as custedian trustee, no funds are held on behalf of other chanties

Disclosure of information to auditors

Each of the persons who are trustees at the fime when this Trustees' Report 1s approved has confirmed that

. so far as that trustee 1s aware, there 1s no relevant audit information of which the charitable company's
auditors are unaware, and

. that trustee has taken ali the steps that ought to have been taken as a trustee in order to be aware of any
information needed by the chantable company's auditors in connection with prepanng therr report and to
establish that the chantable company's auditors are aware of that information

Auditors

The auditors, Mazars LLP, have indicated therr willingness to continue in office The Designated trustees wall
propose a moton re-appointing the auditors at a meeting of the trustees

This repart was approved by order of the board of trustees on 5/ '2/ 13 and signed on its behalf by

le)
Charr of Trustees

-11-




THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT

Scope of Responsibility

As trustees, we acknowledge we have overall responsibility for ensuning that The Spencer Academies Trust has
an effective and appropriate system of control, financial and otherwise However such a system 1s designed to
manage rather than eliminate the nsk of falure 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 responsibiity fo the Chief Executive, as Accounting Officer,
for ensunng financial controls conform with the requirements of both propnety and goed financial management
and in accordance with the requirements and responsibiliies assigned to 1t in the funding agreement between
The Spencer Academies Trust and the Secretary of State for Education They are also responsible for reporting
to the board of trustees any matenal weaknesses or breakdowns in internal control

Governance
The information on govermnance included here supplements that described in the Trustees' Report and in the

Trustees' Responsibilites Statement The board of trustees has formally met 4 tmes dunng the year
Attendance durning the year at meetings of the board of trustees was as follows

Trustee Meetings attended Qut of a possible
S Jowett (Executive Principal) 4 4
G Baggley {Chair) 4 4
A Talbot 3 4
J Wilkinson 3 4
M Thompson O 4
G Weightman 4 4
J Gillard 4 4

The Local Governing Body of each Academy operates according to a specific Scheme of Delegation appropriate
to the context of the Academy Local Goveming Bodies will normally be responsible for managing all day to day
matters, including staffing, adopting an annual plan and monitoring the financial position of the Academy by the
use of budgets

The Full Governing Body of George Spencer Academy met 4 times during the year Attendance dunng the year
at meetings of the governors was as follows

Governor Meetings attended Out of a possible

G Baggley {Chaur)

S Jowett (Executive Princrpal)
J Wikkinson (resigned 31/03/2013)
A Talbot

G Weightman

M Thompson

J De Naeyer

N Bowley

C Haggett

G Robins

K Woodward

A Charlwood

D Milis

M Cellupica

P Hemmings

K Michelon

J Glynn

J Shah

QL WWNNARLAARWWNANWRALDL
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GOVERNANCE STATEMENT (continued)

The Full Governing Body of Chetwynd Primary academy met 3 times during the year Attendance during the year
at meetings of the governors was as follows

Gavernor Meetings attended Out of a possible
J Giltard {Chair) 3 3
G Robins (Principal) 1 3
N Arrowsmith 2 3
M Batchelor 3 3
Rev C Bourne 3 3
P Cooper 3 3
C Hallows (appointed 26/06/2013) 1 1
L Jackson 3 3
V Lievesiey 2 3
| Mellor 3 3
T West 3 3
D Thorpe {(appointed 26/06/2013) 1 1

The Full Governing Body of Wyndham Primary academy met 4 times during the year Attendance dunng the year
at meetings of the governors was as follows

Governor Meetings attended Out of a possible

A Scotland (Chair)

A O'Brien (Principal}

J Elins

A John

S Hemmings

R Bird

G Weightman (appeointed 01/07/2013)
J Willinson (resigned 15/03/2013)

WO Wh hbp bW
IR =1 N N N

The Local Governing Bodies establish committees of Governors to deal with specific areas of responsibility The
establishment, terms of reference, constitution and members hip of any committee of the governors 1s reviewed
at least once in every twelve months

The Purpose of the System of Internal Control

The system of internal control 15 designed to manage nisk to a reasonable level rather than to eliminate all nisk of
fallure to achieve policies, ams and objectives, It can therefore only provide reasonable and not absolute
assurance of effectiveness The system of internal control 1s based on an ongoing process designed to identify
and pnontise the nsks to the achievement of trust palicies, ams and objechives, to evaluate the likelihood of
those nisks being realised and the impact should they be realised, and to manage them efficiently, effectively and
economically The system of internal control has been in place in The Spencer Academies Trust for the year 1
September 2012 to 31 August 2013 and up to the date of approval of the annual report and financial statements

Capacity to Handle Risk

The board of trustees has reviewed the key nisks to which the trust i1s exposed together with the operating,
financial and complance controls that have been implemented to mitigate those nsks The board of trustees is of
the view that there I1s a formal ohgoing process for identifying, evaluating and managing the trust's significant
nsks, that has been In place for the year to 31 August 2013 and up to the date of approval of the annual report
and financial statements This process Is regularly reviewed by the board of trustees

-13-
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GOVERNANCE STATEMENT (continued)

The Risk and Control Framework

The trust’s system of intemal financial control 15 based on a framework of regular management information and

admimistrative procedures including the segregation of duties and a system of delegation and accountabity In
particular, it Includes

. comprehensive budgeting and montonng systems with an annual budget and penodic financial reports
which are reviewed and agreed by the board of trustees,
. regular reviews by the of reports which indicate financial performance against the forecasts and of major

purchase plans, capital works and expenditure programmes,

setting targets to measure financia! and other performance,

clearly defined purchasing (asset purchase or capital investment) guidelines
delegation of authonty and segregation of duties,

dentficatien and management of risks

The board of trustees has considered the need for a specific internal audit function and has decided not to

appoint an mtemnal auditor However, the trustees have appointed S Adcock, an independent Chartered
Acceuntant, as Responsibte Officer (RO}

The RO's role includes gving advice on financial matters and performing a range of checks on the trusts
financial systems On a tertnly basis, the RO reports to the board of trustees on the operation of the systems of
control and on the discharge of the board of trustees’ financial responsibilities

Review of Effectiveness

As Accounting Officer, the Chief Executive has responsibility for reviewing the effectiveness of the system of
intemnal control During the year in guestion the review has been informed by

the work of the Responsible Officer,

the work of the external auditors,

the financial management and governance self-assessment process,

the work of the executive managers within the trust who have responsibilily for the development and
maintenance of the internal control framework

The Accounting Officer has been adwvised of the implications of the result of their review of the system of internal

contral by the finance and general purposes committee and a plan to address weaknesses and ensure
continuous improverment of the system ts in place

Approved by order of the members of the governing body on 5 QECEM @éﬁ Y, X and signed on ther

e W -

Chair of Trustees Accounting officer

-14 -




THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

As Accounting Officer of The Spencer Academies Trust | have considered my responsibility to natify the trust
board of trustees and the Education Funding Agency of matenal imegulanty, impropnety and non-compliance
with EFA terms and conditions of funding, under the funding agreement in place between the trust and the
Secretary of State As part of my consideration | have had due regard to the requirements of the Academies
Financial Handbook (2012)

| confirm that | and the trust board of trustees are able to identfy any matenal, iregular or improper use of funds
by the trust, or matenal non-compliance with the terms and conditions of funding under the trust's funding
agreement and the Academies Financial Handbook (2012)

| confirm that no instances of matenal irregulanty, impropriety or funding non-compliance have been discovered
to date

L A I AN R I L ]

S Jowett
Accounting Officer

5 pecemfel  20Y3
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

TRUSTEES' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2013

The trustees (who act as governors of The Spencer Academies Trust and are also the directors of the
chantable company for the purposes of company law) are responsible for preparing the Trustees' Report and
the financial statements in accordance with the Annual Accounts Direction issued by the Education Funding
Agency, United Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Prachce) 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 affars of the chartable company and of s incoming resources and applicaton of
resources, incduding s income and expenditure, for that penod In prepanng these financial statements, the
trustees are required to

. select sutable accounting policies and then apply them consistently;
. observe the methods and pnnciples of the Chanftes SORP,
. make judgments and accounting estimates that are reasonable and prudent,

. prepare the financial statements on the going concem basis unless It Is inappropriate to presume that
the chantable company will continue in business

The trustees are responsible for keeping adequate accounting records that are sufficent to show and explain
the charitable company's transactions and disclose with reascnable accuracy at any tme the financial position
of the chantable company and enable them to ensure that the financial statements comply with the Companies
Act 2006 They are also responsible for safeguarding the assels of the chantable company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularites

The trustees are responsible for ensunng that in its conduct and operation the chartable company applies
financial and other controls, which conform with the requirements both of propnety and of good financial

management They are also responsible for ensunng grants recewed from the EFA/DFE have been apphed for
the purposes intended

The trustees are responsible for the maintenance and integrity of the corporate and financial information
included on the chantable company’s website Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other junsdictions

Approved by order of the members of the governing body on 5 Qétém gé@ 2 O'?' and signed on its
behalf by

/\’—ll)-
Andrew Talbot
Chair of Trustees

¢ Ogemifed Qo3
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE SPENCER
ACADEMIES TRUST

We have audited the financial statements of The Spencer Academies Trust for the year ended 31 August 2013
which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and the
related notes The financial reporting framework that has been applied tin ther preparation 1s appticable law,
Urited Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice} and the
Academies Accounts Direction 2013 1ssued by the Education Funding Agency

Respective responsibilities of Governors and auditors

As explained more fully in the Trustees' Responsibilities Statement, the trustees (who are also the directors of
the chantable trust for the purposes of company law) are responstble for the preparation of the financial
statements and for being satisfied that they give a true and fair view

Qur responsibiity 1s to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards on Audiing {UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors This report 1s made solely to the charity's members as
a body Our audit work has been undertaken so that we might state to the charty’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 chanty and the chanty’'s members as a
body for our audit work, for this report, or for the opinions we have formed

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the Financial Reporttng Counctl's
website at www frc org ukfauditscopeukprivate

Opmion on financial statements

In our opinon the financial statements

. give a true and fair view of the state of the chantable trust's affairs as at 31 August 2013 and of its
incoming resources and apphcation 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 and the Academies
Accounts Direction 2013 1ssued by the Education Funding Agency

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information gwven n the Trustees' Report for the financial year for which the financial
statements are prepared Is consistent with the financial statements
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE SPENCER
ACADEMIES TRUST

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Comparies Act 2006 requires us to
report to you If, in our opinion

. adequate accounting records have not been kept, or returns adequate for cur audit have not been
received from branches not visited by us, or

. the financial statements are not in agreement with the accounting records and returns, or
. certain disclosures of trustees’ remuneration specified by law are not made, or
. we have not received all the information and explanations we require for our audit

Martin Rogers (Semor Statutory Auditor)
for and on behalf of
Mazars LLP

Chartered Accountants
Statutory Auditor

Cartwnght House
Tottle Road
Nottingham

NG2 1RT

Date 2o Tycantfry 72017
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

INDEPENDENT REPORTING ACCOUNTANTS' ASSURANCE REPORT ON REGULARITY
TO THE SPENCER ACADEMIES TRUST AND THE EDUCATION FUNDING AGENCY

In accordance with the terms of our engagement letter dated 21 August 2013 and further to the requirements of
the Education Funding Agency (EFA) as included in the Academies Accounts Direction 2013, we have carred
out an engagement to obtain imited assurance about whether the expenditure disbursed and income received
by The Spencer Academies Trust durning the year 1 September 2012 to 31 August 2013 have been applied to the
purposes identified by Parlament and the financial transactions conform to the authorities which govern them

This report 1s made solely to The Spencer Academies Trust and the EFA in accordance with the terms of our
engagement letter Our work has been undertaken so that we might state to The Spencer Academtes Trust and
the EFA those matters we are required to state in a report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than The Spencer Academies Trust
and the EFA, for our wark, for this report, or for the concltusion we have formed

Respective responsibilities of The Spencer Academies Trust's accounting officer and the reporting
accountant

The accounting officer 1s responsible, under the requirements of The Spencer Academies Trust's funding
agreement with the Secretary of State for Education dated 1 Apnl 2012, and the Academies Financial Handbook
extant from 1 September 2012, for ensunng that expenditure disbursed and income received i1s apphed for the
purposes intended by Parltament and the financial transactions conform to the authonties which govern them

Qur responsibilites for this engagement are established in the United Kingdom by our profession's ethical
guidance and are to obtan mited assurance and report :n accardance with our engagement letter and the
requirements of the Academies Accounts Direction 2013 We report to you whether anything has come to our
attention in carrving out our work which suggests that in ali matenal respects, expenditure disbursed and income
received dunng the year 1 September 2012 to 31 August 2013 have not been applied to purposes Intended by
Parlament or that the financial transactions do not conform to the authonties which govern thern

Approach

We conducted our engagement in accordance with the Academies Accounts Direction 2013 1ssued by the EFA
We performed a hmited assurance engagement as defined in our engagement letler

The objective of a hmited assurance engagement 1s to perform such procedures as to obtain information and
explanations In order to provide us with sufficient appropnate evidence to express a negative conclusion on
regulanty

A bmited assurance engagement 1s more imited 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 regulanty and propriety of the
trust's income and expenditure

A summary of the work we have undertaken Is as follows

« Planned our assurance procedures including identifying key risks,
« Carned out sample testing on controls,

« Carned out substantve testing including analytical review, and

» Concluded on procedures carried out
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

INDEPENDENT REPORTING ACCOUNTANTS' ASSURANCE REPORT ON REGULARITY
TO THE SPENCER ACADEMIES TRUST AND THE EDUCATION FUNDING AGENCY
(continued)

Conclusion

In the course of our work, nothing has come to our attention which suggests that 1n all material respects the
expenditure disbursed and income received during the year 1 September 2012 1o 31 August 2013 have not been

applied to purposes intended by Parliament and the financial transactions do not conform to the authonties which
govern them

e taf

Mazars LLP

Chartered Accountants
Statutory Auditor

Cartwnight House
Tottle Read
Nottingham

NG2 1RT

Date LO Pea~bh~v LoOI72
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES

{Incorporating Income and Expendifure Account and Statement of Recognised Gains

and Losses)
FOR THE YEAR ENDED 31 AUGUST 2013

Restricted
Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2013 2013 2013 2013 2012
Note £ £ £ £ £
Incoming resources
Incoming resources from
generated funds
Voluntary income 3 161,765 (313,962) 2,595,491 2,443,294 1,816,630
Activities for generating funds 4 189,035 25,463 - 214,498 194,193
Investment income 5 8,459 - - 8,459 7,662
Incoming resources from
chantable activities 6 - 10,285,989 786,191 11,072,180 8,690,058
Other iIncoming resources 7 - 470,910 - 470,910 546,600
Total incoming resources 359,259 10,468,400 3,381,682 14,209,341 11,255,143
Resources expended
Charitable activities 8,9, 373,647 10,306,913 517,087 11,197,647 8,252,469
Governance costs 10 - 59,265 - 59,265 58,585
Total resources expended 373,647 10,366,178 517,087 11,256,912 8,311,054
Net incoming resources /
(resources expended) before
transfers (14,388) 102,222 2,864,595 2,952,429 2,944,089
Transfers between Funds 20 - {407,153) 407,153 - -
Net iIncome for the year {14,388) (304,931) 3,271,748 2,952,429 2,944,089
Actuanal gains and losses on
defined benefit pension
schemes 27 - (81,000) - (81,000) (474,000)
Net movement in funds for
the year {14,388) {385,931y 3,271,748 2,871,429 2,470,089
Total funds at 1 September
2012 1,849.491 (1,414,100) 14,587,066 15,022,457 12,552,368
Total funds at 31 August 2013 20 1,835,103  (1,800,031) 17,858,814 17,893,886 15,022,457

————
—— ———

All activities 1n the previous penod related to acquisitions, activities In the current penod relate to both continuing

activities and acquisitions

e —
_ =—e—u = =

——— — e r——

The Statement of Financial Activities includes all gains and losses recogrised in the year
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THE SPENCER ACADEMIES TRUST
Registered number 7353824

{A Company Limited by Guarantee)

BALANCE SHEET
AS AT 31 AUGUST 2013

Note £

Fixed assets
Tangible assets 16

Current assets
Debtars 17
Cash at bank

333,714
3,518,882

3,852,596
Creditors: amounts falling due within cne
year 18
Net current assets

Total assets less current liabilities

Creditors. amounts falling due after more
than one year 19

Net assets excluding pension scheme
liabilities

Defined benefit pension scheme hability 27

Net assets including pension scheme
liabilities

Funds of the academy

Resfricted funds
Restricted funds 20
Restricted fixed asset funds 20

252,969
17,858,814

Restncted funds excluding pension hability 18,111,783

Pension reserve

Total restricted funds
Unrrestricted funds 20

Total funds

(1,113,950)

19,985,724

(38,838)

{2,053,000)

17,893,886

(2,053,000)

17,893,886

2013 2012

17,247,078 14,587,066

299,081
2,292,723

2,591,804

(598,062)
2,738,646 1,993,742

16,580,808

(56,351)

19,946,886 16,524,457

{1,502,000)

15,022,457

87,900
14,587,066

14,674,966
{1,502,000)

16,058,783
1,835,103

13,172,866
1,849,491

15,022,457

The fingncial statements were approved by the trustees, and authonsed for Issue, on

and are signed on ther behalf, by

Chair of Trustees

The notes on pages 24 to 47 form part of these financial statements
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2013

2013 2012
Note £ £
Net cash flow from operating activittes 22 1,077,418 388,780
Returns on investments and servicing of finance 23 8,459 7,662
Capital expenditure and financial investment 23 157,795 (1,846,619)
Cash transferred on conversion to an academy trust - 103,022
Cash inflow/{outflow) before financing 1,243,672 {1,347,155)
Financing 23 (17,513) 73,864
Increase/(Decrease) in cash In the year 1,226,159 (1,273,291)
RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET FUNDS
FOR THE YEAR ENDED 31 AUGUST 2013
2013 2012
£ £
Increase/{Decrease) in cash in the year 1,226,159 {1,273,201)
Cash outflow/{inflow) from decrease in debt and lease financing 17,513 (73,864)
Movement In net funds in the year 1,243,672 (1,347,155)
Net funds at 1 September 2012 2,218,859 3,566,014
Net funds at 31 August 2013 3,462,531 2,218,859

The notes on pages 24 to 47 form part of these financtal statements
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

1. Accounting Policies

1.1

1.2

Basis of preparation of financial statements

The financial statements have been prepared under the histoncal cost convention, with the
exception of imvestments which are included at market value The financial statements have been
prepared in accordance with the Statement of Recommended Praclice {SORP), 'Accounting and
Reporting by Chanties' published in March 2005, the Academies Accounts Direction 2013 i1ssued by
the EFA, apphcable accounting standards and the Companies Act 2006

Incoming resources

All incoming resources are included in the Statement of Financial Activites when the trust has
entitlement to the funds, certainty of receipt and the amount can be measured with sufficient
rehiability

Grants are included in the Statement of Financial Activities on a recevable basis The balance of
ncome receved for specific purposes but not expended dunng the peniod 1s shown In the relevant
funds on the Balance Sheet Where income 15 received in advance of entitlement of receipt, its
recognition 1s deferred and included In creditors as deferred income Where entittement occurs
before Income 1s received, the income 1s accrued

Generat Annual Grant 1s recognised in full in the year for which 1t 1s receivable and any unspent
amount 1s reflected as a balance in the restricted general fund Capital grants are recognised when
receivable and are not deferred over the Iife of the asset on which they are expended Unspent
amounts of capital grant are reflected in the balance in the restricted fixed asset fund

Sponscrship income provided to the trust which amounts to a donation 1s recognised in the
Statement of Financial Activities in the penod in which it 15 receivable, where there 1s cerfainty of
receipt and it 1Is measurable

The value of donated services and gifts in kind provided to the trust are recognised at their open
market value in the peniod in which they are receivable as incoming resources, where the benefit to
the trust can be relably measured An equivalent amount 15 included as expenditure under the
relevant heading in the Statement of Financial Activittes, except where the gift in kind was a fixed
asset in which case the amount 1s included in the appropnate fixed asset category and depreciated
over the useful economic hfe in accordance with the trust's policies

Daonations are recognised on a receivable basis where there 1s certanty of receipt and the amount
can be reliably measured

Other income, Including the hire of faciliies, 1s recognised in the period in which it 1s receivable and
to the extent the goods have been provided or on completion of the service
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THE SPENCER ACADEMIES TRUST

(A Com

pany Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

1. Accounting Policies (continued)

13

14

15

Resources expended

All expenditure 1s recognised in the period in which a hability 1s incurred and has been classified
under headings that aggregate all costs related to that category Where costs cannot be directly
attnbuted to particular headings they have been allocated on a basis consistent with the use of
resources, with central staff costs allocated on the basis of tme spent, and depreciation charges
allocated on the portion of the asset's use Other support costs are allocated based on the spread of
staff costs

Chantable activities are costs incurred in the trust's educational operations

Governance costs include the costs attnbutable to the trust's compliance with constitutional and
statutory requirements, including audit, strategic management and trustees' meetings and
reimbursed expenses

All resources expended are inclusive of irrecoverable VAT

Fund accounting

Unrestricted :ncome funds represent those resources which may be used towards meeting any of
the chantable 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 Department for Education where the asset acquired or created 1s held for a specific
purpose

Restncted general funds compnise all other restrncted funds recerved and include grants from the
Department for Education

Investment income, gains and losses are allocated to the appropnate fund
Going concern

The trustees assess whether the use of going concern 1S approprigte, 1 e whether there are any
material uncertainties related to events or conditions that may cast significant doubt on the ability of
the trust to continue as a going concern The trustees make this assessment In respect of a penod of
one year from the date of approval of the financial statements
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

1 Accounting Policies (continued)

16 Tangible fixed assets and depreciation

1.7

18

All assets costing more than £1,000 are considered for capitalisation as tangible fixed assets and
are carned at cost, net of depreciatton and any proviston for impairment

Where tangible fixed assets have been acquired with the aid of specific grants, either from the
government or from the pnvate sector, they are included in the Balance Sheet at cost and
depreciated over their expected useful economic Ife The related grants are credited to a restrcted
fixed asset fund in the Statement of Financial Activites and are carmed forward in the Balance
Sheet Depreciation on such assets 1s charged to the restricted fixed asset fund in the Statement of
Financial Activities so as to reduce the fund over the usefut economic life of the related asset on a
basis consistent with the trust's depreciation policy

Donated assets are valued ether by an external valuer or by management based on therr best
estimate of the market value of these items

A review for impairment of a fixed asset 1s 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 thewr recoverable amounts are recogrused as imparments Impawments
losses are recognised in the Statement of Financial Activities

Tangible fixed assets are stated at cost less depreciaton Depreciation 15 provided at rates
calculated to write off the cost of fixed assets, less ther estimated residual value, over their
expected useful lives on the following bases

Freehold property - 50 years Straight Line
L/Term Leasehold Property - 10-75 years Straight Line
Motor vetucles - 4 years Straght Line
Fixtures and fithings - Byears Straight Line
Computer equipment - 3years Straight Line

Operating leases

Rentals under operating leases are charged ta the Statement of Financial Activites on a straight iine
basis over the lease term

Benefits recewved and recewable as an incentive to sign an operating lease are recognised on a
straight line basis over the penod untl the date the rent 15 expected to be adjusted to the prevailing
market rate

Taxation

The trust 1s considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore It meets the defintion of a chantable company for UK corporation tax purposes
Accordingly, the trust 1s potentially exempt from taxation in respect of mcome or capital gains
recewved within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are
applied exclusively to chantable purposes
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

1 Accounting Policies (continued)
19 Pensions

Retirement benefits to employees of the trust are prowvided by the Teachers' Pension Scheme
("TPS") and the Local Government Pension Scheme ("LGPS") These are defined benefit schemes,
are contracted out of the State Earnings-Related Pension Scheme ("SERPS"), and the assets are
held separately from those of the trust

The TPS i1s 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 1s a
substantially level percentage of current and future pensionable payroll The contnbutions are
determined by the Government Actuary on the basis of quinquennial valuations using a prospective
benefit method As stated in note 27, the TPS I1s a mulli-employer scheme and the trust 1s unable to
identify its share of the underlying assets and habilites of the scheme on a consistent and
reasonable basis The TPS s therefore treated as a defined contnbution scheme and the
contributions recogmised as they are patd each year

The LGPS 1s a funded scheme and the assets are held separately from those of the trust in separate
trustee administered funds Pension scheme assets are measured at farr value and liabities are
measured on an actuanal basis using the projected unit method and discounted at a rate equivalent
to the current rate of return on a gh quahty corporate bond of equivalent term and currency to the
habiities The actuanal valuations are obtained at least trrenmally and are updated at each balance
sheet date The amounts charged to operating surplus are the current service costs and gains and
losses on the settliements and curtailments They are included as part of staff costs Past service
costs are recogmnised immediately in the Statement of Financial Activites if the benefits have vested
If the benefits have not vested immediately, the costs are recognised over the period vesting occurs
The expected return on assets and the interest cost are shown as a net finance amount of other
finance costs or credits adjacent to interest Actuarial gains and losses are recognised immediately
tn other gains and losses

110 Conversion to an academy trust

The conversion from a state maintained school to an academy trust invoived the transfer of
identifiable assets and liabilities and the operation of the school for £NIL consideration and has been
accounted for under the acquisition accounting method

The assets and liabilities transferred on conversion from Wyndham Piamary Academy to an academy
trust have been valued at their far value, being a reasonable estimate of the current market value
that the trustees would expect to pay in an open market for an equivalent tem Therr fair value 1s 1n
accordance with the accounting policies set out for the trust The amounts have been recognised
under the appropnate balance sheet categones, with a corresponding amount recognised In the
Statement of Financial Activities and analysed under unrestncted funds, restncted general funds and
restricted fixed asset funds

Further details of the transaction are set out in note 25
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

2. General Annual Grant (GAG)

Under the funding agreement with the Secretary of State some academies within the academy trust were
subject to imits at 31 August 2013 on the amount of GAG that could be carned forward from one year to
the next An amount equal to 12% of GAG could be camed forward, of which up to 2 % could be used for
general recurrent purposes, with any balance being available for premises/capital purposes

No academies within the trust exceeded the imits dunng the year ended 31 August 2013

3 Voluntary income
Unrestricted Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £
Donations 161,765 2,281,529 2,443,294 1,816,630
4 Activities for generating funds
Unrestricted Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £
Hire of facilities - 25,463 25,463 12,806
Catenng income 189,035 - 189,035 181,387
189,035 25,463 214,498 194,193
5. Investment income
Unrestrnicted Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £

Investment income 8,459 - 8,459 7,662
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

6.

Funding for Academy's educational operations

DfE/EFA grants

General Annual Grant (GAG)
Start up grants
Other DfE/EFA grants

Other government grants

GTP
Other grants
Teaching schools

DfE/EFA capital grants
Capital grants

Other iIncoming resources

Academy trips
Staff absence insurance claim
Sundry Income

Unrestricted Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £
- 9,154,833 9,154,833 6,774,736
- - - 25,000
- 325,153 325,153 61,998
- 9,479,986 9,479,986 6,861,734
- 244,790 244,790 228,560
- 441,651 441,651 241,162
- 119,562 119,562 111,750
- 806,003 806,003 581,472
- 786,191 786,191 1,246,852
- 786,191 786,191 1,246,852
- 11,072,180 11,072,180 8,690,058
Unrestricted Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £
- 305.320 305,320 273,908

- 16,202 16,202 -
- 149,388 149,388 272,692

- 470,910

470,910

546,600
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THE SPENCER ACADEMIES TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

8. Resources expended
Staft costs Premises Other costs 2013 2012
£ £ £ £ £
Academy's educational
operations
- Direct costs 6,912,957 439,732 974,769 8,327,458 6,677,060
- Allocated support costs 1,216,074 794,053 860,061 2,870,188 1,675,409
Sub total 8,129,031 1,233,785 1,834,830 11,197,646 8,252,469
Governance costs including
allocated support costs - - 59,265 59,265 58,585

Total 8,129,031 1,233,785 1,884,095 11,256,911 8,311,054

9 Direct costs

Unrestricted  Restricted Total 2013 Total 2012

£ £ £ £

Teaching and educational support staff
Wages and salanes

6,912,957 6,912,957 5,425,713

Depreciation - 439,732 439,732 269,334
Educational supplies - 177,080 177,080 113,412
Exam fees - 171,764 171,764 154,471
Staff development - 58,026 58,026 27,416
School trips - 319,203 319,203 249,342
Consultancy - 201,247 201,247 317,972
Loss on disposal of asset - - - 119,400
Other drect costs - 47,449 47 449 -

Total - 8,327,458 8,327,458 6,677,060
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1

Support costs

Support staff costs

Wages and salanes

FRS17 pension costs
Depreciation

Recruitment and support
Maintenance of premises and equipment
Technology costs

Cleaning

Rent and utiities

Rates

Insurance

Secunty and transport

Catenng

Bank interest and other charges
Other support costs

Total

Governance costs

Auditors’ remuneration
Auditors’ non audit costs
Legal and professional fees
Governance costs

Net incoming resources / (resources expended)

This 1s stated after charging

Depreciation of tangble fixed assets
- owned by the charty

Auditors' remuneration

Auditors' remuneration - non-audit

Governance Internal audit costs

Unrestricted Restnicted Total 2013 Total 2012
£ £ £ £
187,129 890,945 1,078,074 619,042
- 138,000 138,000 57,000

- 17,355 77,355 30,411

- 57,472 57.472 21,516

- 194,264 194,264 165,151

- 132,900 132,900 -

- 233,037 233,037 133,305

- 187,552 187,552 112,145

- 21,643 21,643 18,800

- 57,255 57,255 41,360

- 22,947 22,947 17,986
186,517 - 186.517 130,774
- 1,862 1,862 913

- 481,310 481,310 227,006
373,646 2,496 542 2,870,188 1,575,409
Unrestricted ' Restricted Total Total
funds funds funds funds
2013 2013 2013 2012
£ £ £ £

- 11,000 11,000 16,050

- 3,900 3,900 5,405

- 40,026 40,026 34,898

- 4,339 4,339 2,232

- 59,265 59,265 58,585

2013 2012
£ £

517,087 299,745

11,000 16,050

3,900 5,405
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12. Staff costs

Staff costs were as follows

2013 2012

£ £

Wages and salares 6,476,786 4,891,024
Social secunty costs 481,867 378,493
Other pension costs (Note 27} 882,907 690,063
7,841,560 5,859,580

Supply teacher costs 149,471 85,175
7,991,031 6,044,755

The average number of persons (including the semor management team) employed by the trust dunng the
year expressed as full ime equivalents was as follows

2013 2012

No. No.

Teachers 120 84
Administration and support 107 73
Management 15 12
242 169

The number of employees whose emoluments fell within the following bands was

2013 2012

No No.

in the band £60,001 - £70,000 3 2
In the band £80,001 - £90,000 1 1
In the band £140,001 - £150,000 0 1
In the band £160,001 - £170,000 1 0
5 4

All (2012 four) of the above employees parliciapated in the Teachers' Pension Scheme During the penod
ended 31 August 2013, pension contributions for these staff amounted to £61,553 (2012 £51,472) None
(2012 None) of the above empiloyees participated in the Local Government Pension Scheme and therr
associated pension scheme contnbutions amounted 1o £Nil (2012 £Nit)
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13  Trustees' remuneration and expenses

During the year retirement benefits were accruing to 4 trustees (2012 - 4) in respect of defined contribution

pension schemes

The Principal and other staff trustees only receive remuneration n respect of services they provide
undertaking the roles of Principal and staff, and not in respect of their serices as trustees Other trustees
did not receive any payments, other than expenses, from the trust in respect of their role as trustees The

value of trustees’ remuneration fell within the following bands

2013

£

S Jowett {Principal and Trustee) 160,000-165,000
G Baggley (Staff Governor) 30,000-35,000
G Weightman (Staff Governor) 30,000-35,000
J Wilkinson 30,000-35,000

14 Trustees' and Officers’ Insurance

2012
£

150,000-155,000
25,000-30,000
30,000-35,000
45,000-50,000

In accordance with normal commercial practice the trust has purchased insurance to protect trustees and
officers from clams ansing from neghgent acts, errors or omissions occurnng whilst on academy
business The insurance provides cover up to £1,000,000 on any one ciaim and the cost for the year

ended 31 August 2013 was £848 (2012 - £530)

The cost of this insurance 1s included in the total insurance cost

15, Other finance iIncome

2013 2012

£ £

Expected return on pension scheme assets 79,000 68,000
Interest on pension scheme habilities {137,000) (125,000}
{58,000) (57,000)
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Tangible fixed assets

Cost

At 1 Sept 2012
Additions
Donated assets

At 31 Aug 2013

Depreciation

At 1 Sept 2012
Charge for year

At 31 Aug 2013
Net book value

At 31 Aug 2013

At 31 Aug 2012

Cost

At 1 Sept 2012
Additions
Donated assets

At 31 Aug 2013

Depreciation

At 1 Sept 2012
Charge for year

At 31 Aug 2013

Net book value
At 31 Aug 2013

At 31 Aug 2012

Freehold LTerm

Land and Leasehold Motor Furniture &
Buildings Property vehicles equipment
£ £ £ £
12,112,415 1,885,000 28,445 703,872
191,530 6,000 8,495 70,033

- 2,575,000 - 5,653
12,303,945 4,466,000 36,940 779,558
133,925 16,389 12,365 164,006
186,195 114,358 7,288 90,985
320,120 130,747 19,653 254,991
11,983,825 4,335,253 17,287 524,567
11,978,490 1,868,611 16,080 539,866

Computer Assets under

equipment constn Total
£ £ £

298,466 - 15,028,198

170,689 140,861 587,608

8,838 - 2,589,491

477,993 140,861 18,205,297

114,447 - 441,132

118,261 - 517,087

232,708 - 958,219

245,285 140,861 17,247,078

184,019 - 14,587,066
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17. Debtors
2013 2012
£ £
Trade debtors 22,308 92,274
VAT recoverable 70,845 132,389
Other debtors 28,491 -
Prepayments 212,070 74,418
333,714 299,081
18  Creditors
Amounts falling due within one year
2013 2012
£ £
Other loans 17,513 17,513
Trade creditors 65,456 260,468
Other taxation and social secunty 145,280 133,358
Retention building costs 37,664 37,664
Other creditors 140,805 8,622
Accruals and deferred income 707,232 140,437
1,113,950 598,062
£
Deferred income
Deferred Income at 1 September 2012 16,260
Resources deferred dunng the year 646,696
Amounts released from previous years (16,260)
Deferred income at 31 August 2013 646,696

As at 31 August 2013 the trust 15 n receipt of income pertarung to the 2013-14 academuc year As the
accounts are prepared on a full accrual basis the correct accounting treatment 1s to treat these items as
deferred to future pernods

The source of the income deferred 1s as follows

£304,845 - DFE grants

£560,215 - SCITT income

£108,652 - Laocal Government grants
£147 996 - Educatonal tnps
£32,288 - Training courses

£2700 - Sundry

£646.696
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19. Creditors:
Amounts falling due after more than one year

2013 2012
£ £
Other loans 38,838 56,351

The other loan relates to a loan received from Nottinghamshire County Council to assist with a capital
project There 15 a 15% management charge payable in additon to the loan batance due
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20. Statement of funds

Brought tncoming Resources  Transfers Gains/ Cammed
Forward resources Expended infout {Losses) Forward
£ £ £ £ £ £
Designated funds
General funds
General Funds 1,849,491 359,259 (373,647) - - 1,835,103
Total Unrestncted
funds 1,849,491 359,259 (373,647) - - 1,835,103
Restricted funds
General annual
grant (GAG) 60,729 9,154,834  (8,555,441) {407,153) - 252,969
Other DE/EFA
grants - 90,193 {9D,193) - - -
GTP - 244,790 (244,790) - - -
Teaching schools - 119,562 (119,562) - - -
Other restnicted 27,171 1,191,021 (1,218,192) - - -
Pension reserve (1,502,000) (332,000 (138,000} - (81,000} (2,053,000)

(1,414,100} 10,468,400 (10,366,178)  (407,153) (81,000) (1,800,031)

Restricted fixed asset funds

Academy

maintenance fund 2,421,202 745,402 (48,510) - - 3,118,094
Caprtal donations 11,241,567 2,595,490 (364,358) - - 13,472,699
Devolved formula

capital 33,609 40,790 {11,508} - - 62,891
Funded from

reserves 199,965 - {40,147) - - 159,818
Funded from GAG 690,723 - {52,564) 407,153 - 1,045,312

14,587,066 3,381,682 (517,087) 407,153 - 17,858,814

Total restricted

funds 13,172,966 13,850,082 (10,883,265) - (81,000) 16,058,783

Total of funds 15,022,457 14,209,341 (11,256,912) - {81,000) 17,893,886

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

-Unrestricted funds represent those resources which may be used towards meeting any of the chantable
objects of the academy at the discretion of the Governors,

-Restricted funds (excluding pension and other restncted reserves) represent funds recewved from the
Department for Education and i1s specifcally spent on the running of the academy,

-Pension reserve represents the movements on the Local Government Pension Scheme liability,
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20

Statement of funds {continued)

-Other restrnicted reserve represents funds which are restricted by the donor including school trip income,
-Restricted fixed asset funds represent resources which are applied to specific capital purposes imposed
by the Department for Education where the asset acquired or created 1s held for a specific purpose

Under the funding agreement with the Secretary of State, the trust was not subject to a imit on the amount
of GAG that it could carry forward at 31 August 2013

Analysis of academies by fund balance

Fund balances at 31 August 2013 were allocated as follows

Total
£
George Spencer 1,728,087
Wyndham 190,275
Chetwynd 169,700
Total before fixed asset fund and pension reserve 2,088,072
Restricted fixed asset fund 17,858,814
Pension reserve (2,053,000)
Total 17,893,886
Analysis of academies by cost
Expenditure incurred by each academy dunng the year was as follows
Teaching
and
educational Other Other costs
support support Educational excluding
staff costs  staff costs supplies depreciation Total
£ £ £ £ £
George Spencer 5,304,847 852,081 130,987 1,919,585 8,207,500
Wyndham 844,158 167,813 22,523 305,144 1,339,638
Chetwynd 763,952 196,181 23,569 208,985 1,192,687

6,912,957 1,216,075 177,019 2,433,714 10,739,825
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21 Analysis of net assets between funds
Restricted
Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2013 2013 2013 2013 2012
£ £ £ £ £
Tangible fixed assets - - 17,247,078 17,247,078 14,587,066
Current assets 1,835,103 1,405,757 611,736 3,852,596 2,591,804
Creditors due within one year - (1,113,950) - (1,113,950) (598,062)
Creditors due in more than one
year - (38,838) - (38,838) (56,351)
Provistons for habilities and
charges - (2,053,000} - {2,053,000) (1,502,000)
1,835,103  (1,800,031) 17,858,814 17,893,886 15,022,457
22  Net cash flow from operations
2013 2012
£ £
Net incoming resources before revaluations 2,952,429 2,944,089
Returns on investments and servicing of finance (8,459) (7,662)
Inhented defined benefit pension scheme habihity 332,000 223,000
Capital grants from DIE (745,402) (1,212,758)
Depreciation of tangible fixed assets 517,087 299,745
FRS17 pension cost less contributions payable (Note 25) 93,000 18,000
FRS17 pension finance income {Note 25) 45,000 39,000
Increase in debtors (34,634) (151,013)
Assets transferred on conversion - {103,022)
fixed assets iInhented on conversion (2,589,490) (1,893,096}
Increase in creditors 515,887 113,097
Loss on asset disposal - 119,400
Net cash inflow from operations 1,077,418 388,780
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23. Analysis of cash flows for headings netted in cash flow statement

2013 2012
£ £
Returns on investments
Interest received 8,459 7,662
2013 2012
£ £
Capital expenditure and financial investment
Purchase of tangible fixed assets (587,607) (3,059,377}
Capital grants from DfE 745,402 1,212,758
Net cash inflow/(outflow) capital expenditure 157,795 (1,846,619)
2013 2012
£ £
Financing
New loan - 73,864
Repayment of loans (17,513) -
Net cash (outflow)/inflow from financing (17,513) 73,864
24.  Analysis of changes In net funds
Other
1 non-cash
September Cash flow changes 31 August
2012 2013
£ £ £ £
Cash at bank and in hand 2292723 1,226,159 - 3,618,882
Debt
Debts due within one year {17,513} - (17,513)
Debts falling due after more than one year (56,351) 17,513 (38,838)
17,513

Net funds 2,218,869 1,226,159

3,462,531
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25  Conversion to an academy trust
On 1 September 2012 Wyndham Prnimary converted to academy trust status under the Academies Act
2010 and all the operations and assets and liabilities were transferred to The Spencer Academies Trust
from Derhy Local Authonty for ENIL consideration
The transfer has been accounted for using the acquisiion method The assets and liabilities transferred
were valued at thewr fair value and recognised in the Balance Sheet under the appropnate headings with a
corresponding net amount recognised as net Incoming resources In the Statement of Financial Activities
The following table sets out the fair values of the identifiable assets and habilities transferred and an
analysis of their recognition in the Statement of Financiat Activities
Restricted
Unrestricted Restricted fixed asset Total
funds funds funds funds
£ £ £ £
Tangible fixed assets
- Freehold/leasehold Jand and bulldings - - 2,575,000 2,575,000
- Other tangible fixed assets - - 14,490 14,490
Budget surplus/(deficit) on LA funds 140,050 - - 140,050
Budget surplus/(deficit) on other school funds 21,715 - - 21,715
LGPS pension surplus/(deficit) - (332,000} - (332,000)
Net assets/(liabihties) 161,765 (332,000) 2,589,490 2,419,255
The above net assets include £161,765 that were transferred as cash
The land and bulldings were transferred over tc the academy trust under a 125 year lease The assets
were valued by Jones Lang LaSalle using the depreciated replacement cost method
Fixtures and computer equipment were valued by the governing body to give a reasonable estmate of the
depreciated value of assets transferred on conversion
The LGPS pension deficit has been valued by external actuanes Hymans Robertson
26. Capital commitments

The academy trust 1s committed to spending grants received from the ACMF totaling £745,402 (2012
£Ni} in relation to work on academy bulldings As at 31 August 2013 the academy trust has spent
£140,861 (2012 £Nil) of these grants
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Pension commitments

The trust’s employees belong to two principal pension schemes the Teacher's Pension Scheme for
England and Wales (TPS) for academic and related staff, and the Local Government Penston Scheme
(LGPS) for non-teaching staff, which 1s managed by the Nottinghamshre County Council Both are
defined benefit schemes

The pension costs are assessed n accordance with the advice of independent qualified actuanes The
latest actuanal valuation of the TPS related to the penod ended 31 March 2004 and of the LGPS 31
August 2012

Contributions amounting to £115,808 were payable to the scheme at 31 August 2013 (2012 - £Nil) and are
included within credrtors

Teachers' Pension Scheme
Introduction

The Teachers' Pension Scheme (TPS) 1s a statutory, contnbutory, defined benefit scheme, governed by
the Teachers' Pensions Regulations (2010) These regulations apply to teachers in schools that are
mamntained by local authorties and other educational establishments, Including academies, n England
and Wales In additton teachers in many mdependent and voluntary-aded schools and teachers and
lecturers 1n some establishments of further and higher education may be eligible for membership
Membership 1s automatic for full-time teachers and lecturers and from 1 January 2007 automatic too for
teachers and lecturers In part-ime employment following appointment or a change of contract Teachers
and lecturers are able to opt out of the TPS

The Teachers’ Pension Budgeting and Valuation Account

Although members may be employed by various bodies, their retrement and other pension benefits are
set out in regulations made under the Superannuation Act (1972) and are paid by public funds provided by
Parhament The TPS i1s an unfunded scheme and members contnbute on a “pay as you go” basis — these
contributions along with those made by employers are credited to the Exchequer under arrangements
governed by the above Act

The Teachers' Pensions Regulations require an annual account, the Teachers' Pension Budgeting and
Valuation Account, to be kept of receipts and expenditure (including the cost of pensions’ Increases)
From 1 Aprl 2001, the Account has been credited with a real rate of return, which 1s equivalent to
assuming that the balance in the Account 1s invested in notional investments that produce that real rate of
return

Valuation of the Teachers’ Pension Scheme

At the last valuation, the contribution rate to be paid into the TPS was assessed in two parts First, a
standard contnbution rate (SCR) was determined This 1s the contribution, expressed as a percentage of
the salanes of teachers and lecturers i service or entenng service dunng the period over which the
contribution rate applies, which if it were paid over the entire active service of these teachers and lecturers
would broadiy defray the cost of benefits payable in respect of that service Secondly, a supplementary
contribution 15 payabte if, as a result of the actuanat review, 1t 15 found that accumulated habiities of the
Account for benefits to past and present teachers, are not fully covered by standard contnbutions to be
paud In future and by the notional fund built up from past contnbutions The total contribution rate payable
1s the sum of the SCR and the supplementary contribution rate

The last valuation of the TPS related to the period 1 Apnl 2001 to 31 March 2004 The Government
Actuary’s report of October 2006 revealed that the total liabilities of the Scheme {pensions in payment and
the estimated cost of future benefits} amounted to £166,500 mulllon The value of the assets {(estmated
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Pension commitments (continued)

future contrbutions together with the proceeds from the notional investments held at that valuation date)
was £163,240 milicn The assumed real rate of return was 3 5% in excess of prices and 2% n excess of
earnings The rate of real earmings growth was assumed to be 1 5% The assumed gross rate of return
was 6 5% From 1 January 2007, the SCR was assessed at 19 75%, and the supplementary contribution
rate was assessed to be 0 75% (to balance assets and habiities as requred by the regulations within 15
years) This resulted in a total contribution rate of 20 5%, which translated into an employee contribution
rate of 6 4% and employer contribution rate of 14 1% payable

Actuanal scheme valuations are dependent on assumptions about the value of future costs, the design of
benefits and many other factors Many of these assumptions are being considered as part of the work on
the reformed TPS, as set out below Scheme valuations therefore remain suspended The Public Service
Pensions Bill, which 1s being debated in the House of Commons, provides for future scheme valuations to
be conducted in accordance with Treasury directions The timing for the next valuation has still to be
determined, but it 1s Ikely to be before the reformed schemes are introduced in 2015

Teachers’ Pension Scheme Changes

Lord Hutten published his final report in March 2011 and made recommendations about how pensions can
be made sustainable and affordable, whilst remaiming fair to the workforce and the taxpayer The
Government accepted Lord Hutton's recommendations as the basis for consultation and Ministers
engaged in extensive discussions with trade unions and other representatve bodies on reform of the TPS
Those discussions concluded on 9 March 2012 and the Department published a Proposed Final
Agreement, setting out the design for a reformed TPS to be implemented fiom 1 Apnl 2015

The key provisions of the reformed scheme include a pension based on career average earnings, an
accrual rate of 1/57th , and a Normal Pension Age equal to State Pension Age, but with options to enable
members to retire earlier or later than their Normal Pension Age Importantly, pension benefits built up
befotre 1 April 2015 will be fully protected

in addition, the Proposed Final Agreement includes a Government commitment that those within 10 years
of Normal Pension Age on 1 April 2012 wll see no change to the age at which they can retire, and no
decrease in the amount of pension they recelive when they retire There will also be further transitional
protection, tapered over a three and a half year period, for people who would fall just outside of the 10
year protection

In his intenm report of October 2010, Lord Hutton recommended that short-term savings were also
required, and that the only realistic way of achiewing these was to increase member contnibutions At the
Spending Review 2010 the Gaovernment announced an average Increase of 3 2 percentage points on the
contnbution rates by 2014-15 The increases were to be phased in from Apnl 2012 on a 40 80 100%
basis

Under the definitions set out iIn Financial Reporting Standard (FRS 17) Retirement Benefits, the TPS 1s a
multi-employer pension scheme The trust 1s unable to identify its share of the underlying assets and
habilites of the scheme Accordingly, the trust has taken advantage of the exemption in FRS 17 and has
accounted for its contributions to the scheme as If it were a defined contrbution scheme The trust has set
aut above the information available an the scheme

Local Government Pension Scheme

The LGPS 1s a funded defined benefit scheme, with assets held in separate trustee-administered funds
The total contribution made for the year ended 31 August 2013 was £337,000, of which employer's
contributions totalled £252,000 and employees' contnbutions totalled £85000 The agreed contnbution
rates for future years are 18 3% for employers and 5 5 % for employees
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27.  Pension commitments (continued)

As described in note 25 the LGPS obligation relates to the employees of the trust, who were the
employees transferred as part of the conversion from the maintaned school and new employees who
were eligible to, and did, join the scheme in the year The obligation in respect of employees who
transferred on conversion represents therr cumulative service at both the predecessor schoot and the trust

at the balance sheet date

The amounts recognised in the Balance Sheet are as follows

2013 2012
£ £
Present value of funded obligations (4,094,000) (2,985,000}
Fair value of scheme assets 2,041,000 1,483,000
Net habiirty (2,053,000) {1,502,000)
The amounts recognised in the Statement of Financial Activities are as follows
2013 2012
£ £
Current service cost (334,000) (171,000}
Interest on obligation {137,000) {125,000}
Expected return on scheme assets 79,000 68,000
Total (392,000} (228,000)
Actual return on scheme assets 228,000 86,000
Movements in the present value of the defined benefit obligation were as follows
2013 2012
£ £
Opening defined benefit obligation 2,985,000 1,731,000
Current service cost 334,000 171,000
interest cost 137,000 125,000
Contributions by scheme participants 85,000 57,000
Actuanal Losses 230,000 493,000
Estimated benefits paid (9,000) (9,000}
Inhented 332,000 417,000
Closing defined benefit obligation 4,094,000 2,985,000

.
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27  Pension commitments {continued)

Movements in the fair value of the trust's share of scheme assets

2013 2012
£ £
Opening fair value of scheme assets 1,483,000 983,000
Expected return on assets 79,000 68,000
Actuanal gains and {losses) 149,000 19,000
Contnibutions by employer 252,000 171,000
Contnbutions by employees 85,000 57,000
Estimated benefits paid (7,000) (9,000)
Inhented - 194,000
2,041,000 1,483,000

The cumulative amount of actuanal gains and losses recognised In the Statement of Total Recognised
Gains and Losses was £(352,000) {2012 - £271,000 loss)

The trust expects to contribute £235,000 to its Defined Benefit Pension Scheme in 2014

The major categones of scheme assets as a percentage of total scheme assets are as follows

2013 2012
Equities 7100 % 67 00 %
Gilts 900 % 1000 %
Other bonds 400 % 400 %
Property 12 00 % 13 00 %
Cash / iquidity 200 % 4 00 %
Other 200 % 200 %
European bonds - % - %
George Spencer Academy / Chetwynd Pnimary Academy
Principal actuanal assumptions at the Balance Sheet date (expressed as weighted averages)

2013 2012
Biscount rate for scheme liabilities 470 % 390 %
Rate of increase In salanes 510 % 410 %
Rate of increase for pensions in payment / inflation 290 % 190 %
Inflation assumption {CPI) 290 % 190 %
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27. Pension commitments (continued)

The current mortality assumptions include sufficient allowance for future improvements In mortality rates

The assumed life expectatrons on retirement age 65 are

Retinng today
Males
Females

Retiring in 20 years
Males
Females

Wyndham Primary Academy

Principal actuanal assumptions at the Balance Sheet date (expressed as weighted averages)

Discount rate for scheme lhabilities
Rate of increase in salanes
Rate of increase for pensions in payment / inflation

2013

187
228

207
2486

2013

460 %
510 %
280 %

2012

186
227

206
245

- %
395%
220%

The current mortahty assumptions include sufficient allowance for future improvements in mortaiity rates

The assumed life expectations on retirement age 65 are

2013
Retining today
Males 221
Females 247
Retinng n 20 years
Males 239
Females 267
Amounts for the current and previous two pernods are as follows
Defined benefit pension schemes
2013 2012 2011
£ £ £
Defined benefit obligation {4,094,000) (2,985,000} (1,731,000)
Scheme assets 2,041,000 1,483,000 983,000
Deficit (2,053,000) (1,502,000) {748,000}
Experience adjustments on scheme assets 149,000 19,000 13,000
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(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2013

28. Related party transactions

Owing to the nature of the trust's operations and the compositron of the board of trustees being drawn
from local public and private sector organisations, transactions may take place with organisations in which
a frustees has an interest All transactions involving such organisations are conducted at arm’s length and
in accordance with the trust's financial regulations and normal procurement procedures

29 Post balance sheet events

From 1 September 2013, Fairfield Pnimary Academy has joined the Spencer Academies Trust
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