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Trustees’ report Year ended 31 August 2022

The Trustees of the Veritas Educational Trust (the Trust) present their annual report
together with the consolidated financial statements and auditor's repor of the charitable
company and its subsidiary company, Veritas Enterprises Limited, for the year ended 31
August 2022. The annual reports serves the purpose of both a trustees' report and a
directors’ report under company law.

The financial statements have been prepared in accordance with the accounting policies set
out on pages 35 to 40 of the attached financial statements and comply with the academy
trust's memorandum and articles of association, applicable laws and 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 United Kingdom and Republic of Ireland (FRS 102), effective from accounting periods
commencing 1 January 2015 or later (Charities’ SORP FRS102).

The Trust operates one secondary school/academy for students aged 11-18 in the London
Borough of Hillingdon (Bishop Ramsey CE School) with a student cap acity of 1,310 and had
a roll of 1,248 in the school census on 19 May 2022. it also operates a School Centred
Initial Teacher Training facility (SCITT) which trained 94 teachers in the 2021-22 academic
year.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

The Trust is a company limited by guarantee (Company registration no. 07724916) and an
exempt charity. The charitable company’'s memorandum and articles of association are the
primary governing documents of the academy trust. The trustees of Veritas Educational
Trust are also the directors of the charitable company for the purposes of company law. The
charitable company is known as Veritas Educational Trust. The company incorporated on 1
August 2011 to establish and maintain an independent schoo! in Ruislip, Middlesex,
converting from an existing voluntary aided school on 1 September 2011. A Deed of
Variation to the Funding Agreement was executed by the Secretary of State for Education
and Bishop Ramsey Church of England School on 16 July 2013 which enabled the
academy trust to manage surplus GAG in accordance with the Academies Trust Handbook.
On 29 July 2016 a further Deed of Variation to the funding agreement was executed by both
the Secretary of State and Bishop Ramsey Church of England School (the Company) to
enter into a Master Funding Agreement with the intention for the Company to establish and
maintain, and to carry on or provide for the carrying on of, a number of academies and at
the same time changed its name to ‘Bishop Ramsey Church of England Academies Trust'.
The company subsequently changed its name to Veritas Educational Trust on 13 June
2017.

Details of the Trustees who served throughout the year except as noted are included in the
Reference and Administrative Information on page 1.
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Trustees’ report Year ended 31 August 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT (continued)

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 afterthey 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’ indemnities

As stated in the Trust’s Articles of Association (Clause 136): ‘Subject to the provisions of the
Companies Act 2006 and Article 6.3 every Director or other officer or auditor of the
Company shall be indemnified out of the assets of the Company against any liability
incurred by him in that capacity in defending any proceedings, whether civil or criminal, in
which judgment is given in favour or in which he is acquitted or in connection with any
application in which relief is granted to him by the court from liability for negligence, d efault,
breach of duty or breach of trust in relation to the affairs of the Company.’

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 company business, and provides cover up to £10,000,000.

Method of recruitment and appointment or election of Trustees

A minimum of five Trustees are appointed by the Members and Trustees appointed in this
way may, with the consent of the Diocesan Board of Education (LDBS), appoint up to two
co-opted Trustees. The current Chief Executive Officer has chosen not'to be appointed as.a
Trustee. In circumstances where the Trustees have not appointed Local Governing Bodies
or if no provisionis made for at least two Parent Local Governors on each established Local
Governing Body a minimum of two Parent Trustees shall either be elected in accordance
with Articles 54-56 or appointed by the Board of Trustees.

Policies and procedures adopted for the induction and training of Trustees

At or about the time of their appointment all new Trustees are briefed on the governance of
the Trust by the Clerk to the Trust Board and offered a tour of the Trust's current academy
Bishop Ramisey CE Schodl. They will usually meet with the Chair of the Trust and Chief
Executive Officer as part of the recruitment process but if this has not been possible a
meeting will take place as part of their induction. New Trustees are also given information
about available training courses which may be appropriate. Briefings and updates on
governance matters and issues affecting the Trust are circulated to the Trustees by the
Clerk to the Trust Board from time to time.
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Trustees’ report Year ended 31 August 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT (continued)

Organisational structure

The Trustees have overall responsibility for the management of the Trust, This responsibility
is exercised through a committee structure which includes local govemning boards:for each
school in the Trust where appropriate. During the 2019 summer term the Trust carried out
an external governance review which recommended that the Trust operate with a single tier
of govemance. In the autumn 2019 term the Trust dissolved the Local Goveming Board.
Two- Parent Trustees were elected. During the 2020 autimn term, the Trust reviewed. its
govemance structure in response to the Academies Trust Handbook's requirements for
managing risk and internal scrutiny: This resulted in the creation of the Risk and Internal
Scrutiny Committee (RISC) in January 2021 with responsibility for risk management,
including making recommendations on financial risk management to the Trust Board, and
internal scrutiny. of financial and non-financial matters. The Finance, Resources and Audit
(FRAC) Committee continued to operate, overseeing finance and external audit matters.
The Trust also created the Bishop Arden Committee to oversee the establishment of Bishop
Arden School. The Trust also has a Leaming, Teaching, and Achievement Committee
(LTAC) and a Trust Community Committee (TCC). In January 2022, in. conjunction with the
SLT, the Trusteés undertook a Strategic Review of committee and meeting structure which
resulted in the decision to. rationalise the number and frequency of Trust Board and
Committee meetings w.e.f. 1 September 2022 to tie in better with key activities in the school
calendar and ensure the ability to report in a timely way to Trustees on activities and

outcomes. One aspect of this was the merging of the LTAC ahd TCC committees into a

single Curriculum and Community Committee (CCC). Thé Board of Trustees approved the
Annual Report and Financial Statements for 2021-22, the budget forecast for 2022-23 as
part of a three-year budget plan to 2025, and made decisions on other key plans, policies
and financial matters.

The Structure of the Trust is one secondary school and one wholly owned subsidiary named
Veritas Enterprises Limited. The Subsidiary was set up in. 2015 to account for the lettirig’s
income and expenditure of the Trusi. All profits from the trading subsidiary are donated
back to the school.

Arrangements for setting pay and remuneration of key management personnel

The key management personne! of the Trust afe the Trustees and the Executive Team.
With the exception of the Chief Executive Officer (CEO) in 2021-22, Trustees are unpaid.
The: pay of the CEO and members of the Executive Team is. detérmined by the Trust
Board's Pay Committee in accordance with the Trust's Pay Policy. The CEQ and teaching
staff members of the Executive Team are paid with reference to the School Teachers’ Pay
and Conditions Document published by the Department for Education. The determination of
the CEO’s pay also takes into account comparative positions in the Greater London area
and the préssure_s nationally to recruit and retain high calibre, experienced school I_ead,ers'.
The remuneration of support staff members of the Executive Team, such as the Finance
Director, is: determined with reference to NJC grades and a recognised job evaluation
system.
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Trustees’ report Yearended 31 August 2022

Objects. and ‘aims (continued)

To ensure that:

¢ Every leamer is an empoweréd léarmer

¢ Everylessonis an éxcellent lesson:

¢ Every ddy at $chool is a rich experience

¢ Every telationship: is a‘positive encounter

¢  Each school community looks outwards-and beyond:

Objectives, strategies. and activities of Veritas Educational: Trust

¢ Todevelop as a Trust that both-communicates and;lives ‘out its mission by articulating:

its vision to: key stakeholders including schools: and academies that may potentially join
the Trust.

¢ To develop as a Trust that grows in terms ofits membership by pursuing discussions
withy schools and academies that may: wish to join.the Trust and by working closely with
the London Borough: of Hillingdon, LDBS, The DfE and the ESFA to. ensure that the
Trust's' bid to open a Free School is:successfull

¢ To develop @8 a Trust that grows interms of its scale of operation's.
¢ To develop as a Trust that reaps the benefits of growthi for the. students who learivin

the Trust's dcadeinies. and the staff who work there.

The main:goals: of the Trust this year were:

1. Make a concerted’ approach to Church of England. Primary Schools in the London:

Bofough of Hillingdon to present them with a.compelling vision for the contribution Veritas
Educational Trust canimake to their schooli communities .

2. To pursue discussions with the: DfE, LocatED: and. the London Borough of Hillingdon:in
‘order to. continue:to ‘steer Bishop Arden towards its.opening.

3. To ensure that Bishop Ramsey ‘School maintains its high standards and remained on

trajectory-to achieve a positive Ofsted: judgement with the Iast inspection being in 2006.

4. To ‘ensure: that student. leaming and staff and student welfare are given the highest
priofity following return to .school after the impact of. the: COVID: pandemic.

5. To. review the staffing structure of the Hillingdon SCITT and f uture delivery in light of the
outcome of the ITT Market Review.

Veritas Educational Trust 8
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Trustees’ report Year ended 31 August 2022

Objectives, strategies and activities of Veritas Educational Trust (continued)
Progress. against the main goals of the Trust for the 2021-22 academic year are outlined
below:

Considerable work was undertaken to provide outreach opportunities and support for two
Hillingdon CofE Primary Schools. This work continued throughout the academic year and
several other schools were also visited. The publication of the White Paper and the draft
Schools' Bill, together with the Diocese-wide consultation by the LDBS on full academisation
and MAT structures, has resulted in a temporary freeze on any further work to expand the
Trust. The Trust is committed to working closely with the LDBS to ensure that the best
model forits schools and MATs is in place by the 2030 deadline, putting the best interest of
children and communities at the heart of any decision. The Executive Headteacher is a
member of the LDBS Headteacher Consultation Group and the Chair of Trustees a member
of the Govemance Consultation Group on this strategy.

The Trust has engaged with the DfE and Local Authority on the proposals to open Bishop
Arden Free School. However, this was put on hold in December 2021 whilst further work
was undertaken by the DfE and LA on establishing projected pupil numbers and place need.
No further details have been provided to the Trust since the project was paused.

Bishop Ramsey School was inspected by Ofsted on 8 and 9 June 2022, its first inspection
since 2006, and was graded overall as Requires Improvement. The elements of Behaviour
and attitude, Personal development and Sixth-form provision were graded Good. The
Quality of education and Leadership and management were graded as Requires
Improvement. The key areas identified as Requiring improvement were: the lack of Design
Technology in the curriculum following the removal of discreet delivery of Design
Technology and repurposing of the teaching spaces from 2016; the narrowing of the
curriculum in Year 9 from 2019 with students choosing two out of four expressive arts
subjects to increase engagement and uptake at Key Stage 4; the use of Teaching
Assistants in lessons and support strategies for the very weakest readers; inconsistency in
the use of formative assessment to identify and close ‘gaps’ in knowledge.

Following the inspection outcome, a detailed post-Ofsted action plan was drawn up and
shared with Trustees, staff and parents.

Ofsted recognised the strength of Bishop Ramsey School in supporting the wellbeing of
students and staff.

Veritas Educational Trust 9



Trustees’ report Year ended 31 August 2022

Recruitment of trainee teachers to the Hillingdon SCITT was very strong once again. The
publication of the ITT Market Review with the future direction of Initial Teacher Training
indicating the Government's wish for fewer local providers over much larger ones, led to the
Hillingdon SCITT approaching the local Teaching School Hub, Teach West London, with a
view to bringing more than one existing SCITT together and submitting a joint application for
the new ITT provision. This was done by the deadline with the outcome being that two of the
four sections were scored strongly whilst two areas required some further work. An updated
submission was made by Teach West London by the June deadline, the outcome of which
is awaited. The changes to the delivery ITT provision and the cessation of the SCITT
programmes nationally from 2024 means that 2022-23 is the last year that Hillingdon SCITT
will operate. The decision to close a year earlier than the final year of operation was made
on the basis of financial viability in a climate of ever decreasing applications to teacher
training.

Objectives, strategies and activities of Bishop Ramsey School

Bishop Ramsey's School Devetopment Plan for 2021-22 sought to continue the work begun
in 2021-22 and to embed the Trust's strategic aims into reality. We continued the focus on
embedding the 'science of learning’ into the implementation of the cumiculum providing
opportunities for students to revisit knowledge and develop their ability to self-regulate
through independent learning tasks. as well as termly reviews and discussions on
sequencing of the curriculum. Our work on ‘Blended learning plans’ and use of MS TEAMS
to provide remote learning is now well-established meaning that students will no longer have
knowledge gaps due to absences. The work on literacy and ‘Tier 2' vacabulary continues
with the work we are doing in the current year based onthe EEF report ‘disciplinary literacy'.
The EPQ has been successfully implemented into the Year 12 curriculum with successful
outcomes. We continue to work on embedding routines and have the theme ‘Curriculum
implementation — back to basics’ as the CPD theme for the coming year. Our extra-
curricular offer is now thriving. The restructure of the school day for staff allowed for the
‘directed time’ at the end of the day to be used for a range of activities including enrichment,
extra and co-curricular sessions. Staff were encouraged to have a PM objective focusing on
this area to support the wellbeing of students and engage them in learning in a way that
they had been excluded from because of Covid. The electronic system for signing in and out
was put in place with a 'Visitors Log’ which staff are asked to complete in advance to ensure
that visitors are registered before they arrive. The Reception Team have a greater
understanding of who to expect on site, managing them more effectively. Sixth Form
monitoring is also more effective because of the system, with accurate records of who is on
site. We have continued to work on supporting the mental health and wellbeing of our staff
and students. Themed weeks and assemblies as well as promotion and use of exlemal
agencies such as Place2Be and CIC raised awareness of how to gain support. Several
well-being initiatives continued to run throughout the year for staff. Significant progress has
been made in terms of issues relating to 'Equality, Diversity and Inclusion’ (EDI). Themed
weeks/months were celebrated, and assemblies delivered to raise both staff and students
understanding of issues. The Investors in Diversity award has led to staff and student
surveys identifying areas for continued growth and development with an action plan in place
to work through. The introduction of the Halo Code has eradicated the unconscious bias that
existed in the school's Uniform Policy. Whilst we have come a long way in raising
awareness and addressing issues of inequality, we still have work to do.

Veritas Educational Trust 10



Trustees’ report Year ended 31 August 2022

1)

2)

Public benefit

In setting the Trust's objectives and planning its activities, the Trustees have given careful
consideration to the Charity Commission’s general guidance on public benefit in particular
its supplementary guidance on advancing education.

STRATEGIC REPORT

Achievements and performance
The Trust achievéd in the following ways against its key objectives.

All end of Key Stage 4 and 5 examinations were assessed extemally by public examination.
The performance of Bishop Ramsey students was strong, with positive value added at both
GCSE and A Level (2019 figures in parentheses below)

At A Level 33% (18%) achieved A*-A grade and 64% (42%) achieved a A*B grades.
Significantly ALPs score remained strong for a third year in a row, with an ALPS of 2,
providing a 3-year rolling average of 2 placing Bishop Ramsey in the top 25% of schools in
the country.

Performance at GCSE was. also excellent with 70% (62%) of all grades being 5 or above.
The overall Progress 8 score also improved from 2019 with a score of +0.45 (+029). The
Progress 8 gender gap continued to narrow with a gap of -0.288 (-0.68) with boys levelling
up and girls continuing to perform well. Progress 8 for students in receipt of Pupil Premium
was 0.22, a significant improvement on 2019 (-0.1) and the fourth successive year that the
Pupil Premium students have achieved a positive score.

Key performance indicators

Recruitment of students

Recruitment of students: Bishop Ramsey School remains heavily oversubscribed with 771
(554) applicants for 186 places for entry into Year 7 September 2022. (September 2021
figures in parentheses). Due to demand for places, the Trust agreed with London Borough
of Hillingdon after the closing date for applications, to admit an additional 30 students. for
September 2022 by way of a ‘bulge’ class, taking the number in Year 7, when three
successful appeals were factored in, to 219.

Recruitment of SCITT trainees

During the academic year 2021-22, Hillingdon SCITT recruited 68 Trainees for the final
2022-23 cohort. There were 437 applications of which 113 applicants (26%) were
interviewed and 87 conditional offers were given. A total of 78 applicants initially accepted
the conditional offer, however during the recruitment process 10 applicants either did not
meet their conditions or withdrew prior to the course beginning in September 2022. The
quality of applicants was poorer compared to the previous cohort.

Veritas Educational Trust 11



Trustees’ report Year ended 31 August 2022

STRATEGIC REPORT (continued)

Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the
Trust has adequate resources to continue in operational existence for the foreseeable
future. For this reason, it continues to adopt the going concem 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

Financial report for the year

Most of the Trust's income is obtained from the Education and Skills Funding Agency
(ESFA) in the form of the General Annual Grant (GAG), the use of which is restricted for
education purposes. The grants received from the ESFA and other government bodies
during the period and the associated expenditure are shown as restricted funds in the
statement of financial activities.

The Trust also received grants for fixed assets from the ESFA. In accordance with the
Charities’ SORP FRS102 such a grant is shown in the statement of financial activities if
spent during the period as restricted income within the fixed assets funds. The balance
sheet restricted fixed assets fund is reduced by expenditure equivalent to any depreciation
charges over the expected useful life of the assets concerned.

The Trust is particularly grateful for the continued support of Bishop Ramsey School parents
whose contributions through the Governors' Fund significantly enhances the opportunities
for students at the school.

The total consolidated income for the year was £8.82m (2021 — £9.06m) of which £6.9m
(2021 — £6.5m) is General Annual Grant. The remainder is made up of other ESFA and
Government Grants, the unrestricted element generated from donations, lettings, and
parental contributions. The excess of expenditure over income for the year, excluding the
fixed assets fund and actuarial adjustments on the LGPS pension scheme was £414,000
(2021 = Excess of £200,000).

As at 31 August 2022, the Trust had total funds of £10,319,144 (2021 - £7,628,093). This
comprised £9,412,094 (2021 - £6,731,574) of restricted funds and £907,050 (2021 -
£896,519) of unrestricted general fund balances.

The results for the year are shown on page 31.

The Trustees and Finance Director are in the process of developing strategies to increase
revenue streams and reduce overheads for 2022/23.

Veritas Educational Trust 12



Trustees’ report Year énded 31.August.2022

STRATEGIC REPORT (continued)
Financial review (continued)

Tnvestment policy
Trustees' investment powers are: sel out.in the Afticles of Association which states that

trusteées may invest such part. of the: funds as they may see fit and to direct the sale or

transposition of any: such investments and to. expend the proceeds of any such. sale. in
furtherance -of the object. During 2021-22:the. Trust did invest some surplus funds on short
period depasits in the:Money Market. This will ‘cortinue during 2022:23 in order to generate:
a: higher return on ariy cash balances. However, .ih balancing risk against retur the Trust:
po‘l'_'iqy is.¢ledrly geared t6wards. avoiding fisk than to. maximising refurn.

Reserves Policy

The Trust’s Finance, Resources: & Audit Cominitiee reviews the reserve levels of the Trust
annually at the year-end and as a part of its medium:term budget planning. This review:
encompasses the. nature of. the income and expenditure streams; the need to match income
with commitments and the. nature of reserves. The current. reserves policy for the Trust'is: to
ensure reserves do not fall ‘below £500,000. This target has been met, for 2021-22 and alk
brought forward reserves have been preserved.

Intérnal Scrutiny’ Committee, and: is consideréd by the Trust Board. The Risk. Register
seeks to identify: the likelihgod of & risk occuriing, itsifpaét and actions that are bieing taken
‘to. miti:g‘ate the risk. It is actively monitored ona regular-and frequent basis by th'ej“S'e_nio_r
Leadership Team..

Priricipal risks and. uncertainties

The principal risks:to the Trust at the presént time have. béen identified and are listed below:.

Veritas Educational Trust 13
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Trustees’ report Year ended 31 August 2022

Risk

Comments andlor Control procedures

Operalighs interrupted by the
Coronavirus:

A separale ad hoc: committee Of the Trust ‘Board was

éstablished lo oversge the exetutive's response to the

pandemic and fits impact on the ‘operation of the: Trust's |

operations:

-Avraftof measures has been putinplace to:

Pieventhe virus frorm entering the §chcol communityas far as:

| possible.

- Limit'the spread of the virus in; Bishop- Ramsey-

' Enable the operation -of the school and the SCITT to.continue |

despite the presence ofi the virus

Financial costs resultiig from
increased energy costs and cost
of living pay awards for slaff.

Claim'in'g furiding where possible from the:government. Using
. reserves, where there fis no alternative,

saving practices.

Introduce. energy:

| Financial risks-arising from poor
feciuitmént to: thé: Sixth: Férm
.a_nd Year ‘7 because of the
g;vdjsru_p_tion to- marketing ‘due to
‘the pandemic

Alternative marketing; sirategies have been employéd using

vide6s and virlual techniques: Face to face promotion of the

sschool has been used wheré possible:

| opération of the: SCITT ata time
 of giowth.

{ Fihanciai risks: relating o the |

Developmg an' acciirate modei of the

fevenue base: Ensuring that due atienifion is - paud 1o ensunng
that the SCITT's USPs as the: number of trainees rises, while.
-also ensiiring:thatcosts are ‘carefully:monitored.

’Ensurmg contlnued effectlve
governance: as the Trust plans:
for.and accommodates growth

Reviewing Trust struciures: fo' ensure: hat both. risk and local
‘governance are effectively accommodated and managed.
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Trustees’ report Yearended 31 August 2022

Plans for future periods

1. To-devélop as a trust that Grows 'in térms of its miembership..

2. To develop-as atrust that grows in terms of its scale of operations.

3. To develop asa trust that reaps the benefits of growth iri terms of impreving the. quality
of education we offer.

4. To develop as a tust that reaps the benefits of growthin terms. of collaborativé woiking
across the Trust.

5. To develop: as a trust that reaps. the benefits. of growth in terms of developing
efficiencies for the benefit of all Trust mémbers.

AUDITOR

So far, as the trustées are aware:

¢

there is. no relevant audit information of -which the Trust's auditor is-unaware; and

the trustees have taken all steps that they ought to have taken to make themselves
aware of any relévant audit information and to establish that the auditoris aware of that
information.

Approved by-orderof the:miembers of the board.of trustees on 7 /ZZZ, -and signed. on
its behalf by:

Chair of the Trust

H Dimmock
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Governance statement 31 August 2022

Scope of responsibility

As trustees, we acknowledge we have overall responsibility for ensuring that Veritas
Educational 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 Chief Executive
Officer (CEO), 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 the Trust
and the Secretary of State for Education. The CEO is also responsible for reporting to the
board of trustees any material weaknesses or breakdowns in intemal control.

Governance

The information on governance included here supplements that described in the Trustees’
report and in the Statement of Trustees' responsibilities. The board of trustees has formally
met six times during the year, Attendance during the year at meetings of the board of
trustees was as follows:

Number of meetings

Trustee attended Out of a possible
O Adebayo 5 6
C Betson 5 6
P Byles 6 6
M Cashmore 5 6
A Chappeli 4 6
JChu 5 6
H Dimmock (Chair} 6 6
R Garton 5 6
B Ogbe 4 6
F Sanu 4 6
S Vale 5 6
H Macaulay (CEO & Accounting 6 6
Officer)

Conflicts of interest

To date, the Trust has not had any conflicts of interest in its ownership and control.
In managing conflicts of interest, the Trustees provide an annual declaration
confirming any interests they may have that could result in a conflict of interests.
They are asked to provide updates if this changes during the year.

At the start of each meeting all Trustees are asked to declare their conflicts of
interest and, if any agenda item may prove a conflict, the Trustee concerned is
asked to excuse themselves from that part of the meeting.

The Trust maintains a complete register of interest which is updated and reviewed
regularly.
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Governance statement 31 August 2022

Governance (continued)

During the year additional Trustees were recruited in order to replace Trustees who had to
resign during the academic year, ensuring that expertise in areas related to teachers
continued professional development, governance and relationships with. the Trust's local
community and parish were maintained and strengthened where possible.

The Risk and Internal Scrutiny Committee (RISC) met three times during the academic
year. Internal scrutiny plans were agreed and reviewed together with the risk register.
Health and safety reporting was also an agenda item at each meeting for this committee.

The Finance, Resources & Audit Committee (FRAC) meets twice a term to review the
financial performance of the Trust and to discuss financial governance matters; ensuring
that the Trust's funds are used appropriately and that the right financial decisions are being
made. It also oversees audit and makes recommendations to the Trust Board on the
reappointment of the Trust's external auditor. The committee ensures compliance and
adherence to the financial regulations detailed within the Academies Trust Handbook and
the Financial Regulations Manual for the Trust.

The committee also ensures compliance with regulatory standards through the improvement
of various policies to further protect the Trust. Any action taken or decisions made at
committee meetings are routinely reported at Trust Board meetings through the presentation
of minutes with further clarifications as required by committee members.

The committee considered the maintenance of the plant and agreed two bids to the
Condition Improvement Fund; one to refurbish student toilettes in the Z Block and the
second to move the reception area and main office to the Z Block. Unfortunately, the bids
were not successful, and we are currently in consultation with the school’s project managers
to establish if we can successfully meet the criteria and resubmit bids for the 2022-23 round.

During the year the school re-tendered the external audit contract, Buzzacott were
successful in retaining this contract.

The FRAC also reviewed all contracts the schoo! has in place and scrutinised the finances
and staffing model for the SCITT to ensure that all operations are running efficiently.

During the year the school reviewed the cleaning contract, and it was decided to bring this
function back in house. The contract has been outsourced for six years and in recent times
it was clear that the school did not received value for money in terms of managing the
contract or in the materials supplied to the cleaning staff. Staff were TUPED back to the
school and the new arrangement is working well.

COVID has had an adverse financial impact on the school. Our lettings income, which has
always been a steady income stream for the school, significantly reduced during lock down.
Current lettings income levels have not reached the levels prior to COVID. New clients do
come on board, but some have struggled to make their enterprises financially viable and
existing clients have reduced their requirements prior to COVID. The Chief Operations
Office will be reviewing the schools'’ lettings rates in the current year and comparing them to
other local schools. However, the cost-of-living crisis is making it difficult to implement any
significant increases as businesses and individuals may not be afford them.
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‘Goverriance staterent 31 August 2022,

Govérnance (Gontinued)

The- Trustees are. grateful for the contiriued Support of parents. Parental ¢ontributions in:
2021-22 contributed sighificanily to. the costs of. the Chaplaincy and to déveloping extra=
ath vital gleinents of the:school's Tife .and
this Trust Boaid i§ profolindly grateful fof parents” gengrasity.

curricUlar opportanities for students.. These are

In ‘addition to the trustees noted below the Findnce Dirgetor i§ also: & meémber of the
committele. Attendance-at feetings in the yearwas -as: follows:

Trustee: Number of meetings Out of apossible

‘attended:

Fr, Mathew: Cashmore

‘© Adebayo (appointed: 02.03:2020)

N Avérkiou

B'Ogbe:

J Chii(Chair)

H Matcatilay (CEO & Accounting Officery

on O Bl W
or OO0

Reviewof value-for money:

The frust maintains: a comprehensive contract register which: is regulary reviewed
throughout the year. This: was no exception-during lock down. COVID had littieimpact on
value. fot riiongy as all contracled sevices were maintained and delivered.

As accounting officer, the Chief’ Executive Officer has responsibility: for ensuring, that the
Trust delivers good valuein:the use:-of public resources. The. accounting: officer-understands
that value: for money. refers to the educational and: widér Societal ‘dutcomes achieved in
return for the taxpayer resources feceived.

‘Thé accounting officér considers howi-the. TAUSUS usé 6f its resources has provided good
value for money: during: each .academic year, :and reports to. the board of: trustees where,
valug for money ¢an be improved, including the use of benchmarking; data where available.

The Acceuntirig:Officer forthe Trust hag: delivered and improved value for money- during the.
year and how this has been.achieved is el out below.

Hillingdon Teaching ‘School Alliance (the Teaching School arm of the Trust) de-designated:
during August 2020; 1 year ahead 'of a national de-designation with the roll out-of Regional
“Teaching :School Hubs which:came-into-effect from September 2021..

Hillingdoni SCITT has ‘entered its final year as.an:initial teacher training provider. The2022-
23 cohart consists of 65 Trainees (B9 Trainges achieved completed and: achieved QTS in
the: previous :2021-22-cohort). Overall, 97% of the Trainees secured employment as: ECTS,
forSepteriber 2022,

The SCITT continugs-'to pay rentalto the Trust'for the: use of its facilities, which augments
the Trust's GAF fuiiding.
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Governance statement 31 August 2022

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 intemal
control is based on an ongoing process designed to identify and prioritise the risks to the
achievement of the Trust's policies, aims.and objectives, to evaluate the likelihood of those
risks being realised and the impact should they be realised, and to manage them efficiently,
effectively and economically. The system of internal control has been in place in the Trust
for the year ended 31 August 2022 and up to the date of approval of the annual report and
financial statements.

Capacity to handle risk

The board of trustees has reviewed the key risks to which the 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 an ongoing process for
identifying, evaluating and managing the Trust's significant risks that has been in place for
the year ended 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 contro! framework

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

¢+ comprehensive budgeting and monitoring systems with an annual budget and periodic
financial reports which are reviewed and agreed by the board of trustees;

+ regular reviews by the Finance, Resources and Audit Committee of reparts which
indicate financial performance against the forecasts, the three-year budget plan, and
major purchase plans, capital works and expenditure programmes;

¢ setting targets to measure financial and other performance;
+ clearly defined purchasing (asset purchase or capital investment) guidelines;
+ delegation of authority and segregation of duties; and

¢ ldentification and management of risks.
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Governance statement 31 August 2022

The risk and control framework (continued)

Following the updates to the Academy’s Trust Handbook, A. Risk committee: was
formed, and a programme of internal assurance work agreed. This covered, an
‘Energy Audit, Social Media, Data Protéction and Finance: -For the finance side;.
Internal Auditors. Macalvins were appointéd by the Trust Boaid in May 2021. The
internal audit covered the whole of the 2021-22 acaderic year and took place; in.
‘September 2022 prior to the external audit. The work.focused on payroll and income.
The scope of the internal audit programme included checks o ensuie that all transactions

were up. to date and all reconciliations are completed in a timely manner. Spot.checks were:

carried out on our payroll'system to ensure all.fransactions were:valid and cross referenced
{o employment contracts.

Review of éffectiveness

As accéouiiting officer, the Chief Executive: Officer has responsibility for reviéwifig the
effectiveness of the system of internal contrel. During the year in- question, the.review has
been informed by:

¢ the work of the additional checks performed,. by the extemal auditor;

¢ the work of the external auditor on the:financial statements and regularity;

¢ the work of the Senior. Leadership- Team within the Trust who- have responsibility for the

‘development:and maintenance of ‘the internal control framework

Officer. The report is thef presented to.the Risk and Internal Scrutiny - Committee.

Ap‘p'roved'by.on:der‘of the members of the board of trustees on 7 IC?_ [28 and signed:
on its behalf by:

(Chair of the Trust) (CEO and Accounting Officer)
H Dimmock Dr H Macaulay
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Statement on regularity, propriety and compliance 31 August 2022

Statement:on regularlty, propriety.-and-compliance:
.As: accounting ‘officer of Verltas Educational Trust, 'have cohsidered my- responsibility fo

notify the academy trust board .of trustees and: the Education and Skills. Funding Agency of '
material irregularity, impropriety and nonscompliance with ESFA. terms: and conditions. of
funding, under the funding, agreement in place betwgen thé academy trust and the
Se‘cr‘eta'ry’ of"St'a't'e for E‘ducatio‘n‘ As pan'of my- co’nsiderati_o‘n, | have had due fégard to the

terms and condlttons of fundlng urider the: academy fiust’s fundihg agreement and the
Academy Trust Handboiok2021.

I'céntirm that no: instances: of material ifregularity, impropriety or funding: hon-compliance
have.been discovered to date. If any instances-are identified: after the.date:of this statement,
‘these will be notified to the:bozrd of trustess and ESFA.

Date: \47’0'\ -&Q 7\()2 I8

Dr H Macaulay
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Statement of trustees’ responsibilities 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 Annual 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 charitablé 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:

¢ select suitable accounting policies and then apply them consistently;

¢ observe the methods and principlés in the Charities’ SORP FRS102 and the Academies
Accounts Direction 2021 to. 2022;

¢ make judgments and estimates that are réasonable and prudent;

¢ state whether applicable United Kingdom Accounting Standards (FRS 102) have been

followed, subject to any material departures disclosed and explainéd in the financial

statements; and

¢ prepare the financial statements on the going. conceém basis unléss it is inappropriate to
presume that the charitable company will continue in operation.

The trustees are responsible for keeping adequate accounting records that are sufficient to
show and explain the charitable company's transactions and disclose with reasonabie
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 the 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
legislation in other jurisdictions.

Approved by order of the members of the board of trustees on 7 12 .22 and signed on

its behalf"by:
- < ™, By

_ Y ity K
Chair of the Afrust
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Independent auditor’s report 31 August 2022

Independent auditor’s report to the members of the Veritas Educational Trust

Opinion

We have audited the financial statements of Veritas Educational Trust (the ‘charitable parent
company’) and its subsidiary (the ‘group’) for the year ended 31 August 2022 which
comprise the group statement of financial activities, the group and charitable parent
company balance sheets, the group statement of cash flows, the principal accounting
policies and the notes to the financial statements. The financial reporting framework that has
been applied in their preparation is applicable law, United Kingdom Accounting Standards,
including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in
the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice),
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) (the Charities SORP FRS102) and
the Academies Accounts Direction 2021 to 2022.

In our opinion, the financial statements:

¢ give a true and fair view of the state of the group’s and of the charitable parent
company's affairs as at 31 August 2022, and of the group’s income and expenditure for
the period then ended;

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

¢+ have been prepared in accordance with the requirements of the Companies Act 2006;
and

¢+ have been prepared in accordance with the Charities SORP FRS102 and Academies
Accounts Direction 2021 to 2022.

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 group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern
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.
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Independent auditor’s report 31 August 2022

Conclusions relating to going concern (continued)

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 group or charitable parent company'’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 responsibilities and the responsibilities of the trustees with respect to going concern are
described in the relevant sections of this report.

Other information

The trustees are responsible for the other information. The other information comprises the
information included in the annual report other than the financial statements and our
auditor's: report thereon. Qur 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.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information.
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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the trustees’ report, which is also the directors' report for the
purposes of company law and includes the strategic report, for the financial year for
which the financial statements are prepared is consistent with the financial statements;
and

+ the trustees’ report, which is also the directors’ report for the purposes of company law
and includes the strategic report, has been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the charitable parent
company and its environment obtained in the course of the audit, we have not identified
material misstatements 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:
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Matters on which we are required to report by exception (continued)

+ adequate accounting records have not been kept by the charitable parent company, or
returns adequate for our audit have not been received from branches not visited by us:
or

¢ the charitable parent company 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; or

+ the trustees were not entitled to prepare the financial statements in accordance with the
small companies’ regime and take advantage of the small companies’ exemptions in
preparing the trustees' report and from the requirement to prepare a strategic report.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees (who are also
the directors of the charitable company 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 group's
and the charitable parent company’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 trustees either intend to liquidate the group or the charitable parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes our opinion. Reasonable assurancé 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, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.
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Auditor's resporisibilities- for the audit of the financial statements (cofitinied)
Our gpproach. to identifying and assessing. the risks: of material misstatement in-respect of
iregularities, including fraud- an

+ the engagement partner ensured that the engagement fearn. ¢ollectively had the

with applicable.laws and regulations;

* we identified the faws and’ regulations applicable:to the group through-discussions. with.
:management, ‘and from our knowledge of the academy trust sgctor;

+ the identified laws and regulations were communicated within the audit team regularly
and the team remained alert to instances of ngn-compliance throughout the-audit;,

+ weconsidered the legal and regulatory frameworks, that.are applicable to the group: and
-determined that the most significant are the Companies Ac;'t‘2.0,06}, thé Charities ‘SORP
FRS102, the Academies. Accounts. Dirgction 2021 to 2022, the Academy Trust
Haridbook: 2021, and the. academy trust's funding agresment with the. ESFA as well as
legislation pertaining to ‘safeguatdirig in the UK:

4. ‘we Uhderstood how the group is complying with those legal and regulatory: frameworks
by making inquiries to management and thosé: responsible. for legal, compliance and
‘governance procedurgs: We .cortgborated our inquiries throug’ﬁ ‘our review of the
minutes of tiustees’ mestings and the subsidiary: company: directors’ meetings and
papers provided to the trustegs and directors;

'+ we planned and carried out :a separate limited assurance engagemerit in respect .of
regularity, propriéty and compliance:in accordance with the Frameéwork and. Guide for
External. Auditors and Repoiting:.Accountants -of Academy: Trusts issied by the ESFA,
ds set out in our separate. independent reporting accountant’s assurance report on
regularity.

We assessed the susceptibility of the .group’s financial statements.ta materal misstatément,
including: obtaining an understanding of how fraud: rhig.htfcj.ccu‘r. by

& 'making enguiries of management and. those ‘chargéd with governance as to ‘where they
considered there was susceplibility to fraud, their knowledge of -actual,-suspected and:
-alleged fraud: and

+ considering the infernal controls in place to mitigate risks of fraud and :non:compliance.
-with-faws and' regulations.

¢ performed.analytical procedurés to identify any-unusual or tingxpécted relationships;
¢ lested journal entiies to identify uriusual transactions;

+ tested the -authorisation of expenditure: as-part of our substantive testing thereon;
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Auditor's responsibilities for the audit of the. financial statements (continued)
¢ .assessed whether judgements and -assumptions made in determining the aceounting,
estimates set out in the accounting policies were indicative of potential bias; and

rationale; for them.

In résponse to thie risk of irregularities and non-compliance with laws and regulations, we:

designed: proceédurés which included; but were: not limited to:
+ ‘agreeing financial statement disclosures to underying supporting documentation;
¢ réviéwing the.minutes of trustees* meetings

¢ enquiring of management and those ¢hatged with-goverarice as to: actual and potential
litigation and claims;

¢ reviewing any-available correspondence with Ofsted, ESFA and HMRC; and

¢+ the work undertaken in rélation to the limited assurarice engagement in respect of
regularity, propriety and compliance in accordance with the Framework -and Guide for
External Auditors and Reporting Accountants of Academy Trusts. issued by the ESFA,

regularity.

There are inherent limitations in our audit procedures déscribed above. The more removed
‘that laws.-and regulations are. frém financial transactions, the iéss likely it is that we would
become aware of noncompliance: International Standards:on Auditing also limit the; audit
procedures required to identify non-compliance with laws and regulations to enquiry of the
trustees and other management and the inspection of regulatory and legal correspondence;
if ‘any.

A furthér description of ourresponsibilities 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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Independent auditor's report 31 August 2022

Use of our report

This reportis made solely: to the-charitable company’'s members, as-a bady, in accordance
‘with Chapter 3 of Pait 16 of the Companies Act 2006, Qur audit work has been undertaken
s0. that we might. state to the charitable. company's. ménbers those rfattérs we aré requiréd,
t6 state to them in an auditors réport and f6r ho other purpose, To the fullest extent

permitted by law, we do not accept or assgime responsibility to anyone other than the-

charitable company and the charitable company's members as a body, for our audit work,
forthis report, or forthe opiniéns we Have formed:

Hugh Swainson (Senior Statutory Auditor)

For and on behalf of Buzzacott LLP, Statlitory Auditof
130 Wood Street

London

EG2V 8DL

19 December 2022
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Independent reporting accountant’s report 31 August 2022

Independent reporting accountant's assurance report on regularity to the Veritas
Educational Trust and the Education and Skills Funding Agency

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

Respective responsibilities of the Veritas Educational Trust’s accounting officer and
the reporting accountant

The accounting officer is responsible, under the requirements of the Veritas Educational
Trust's funding agreement with the Secretary of State for Education dated 1 September
2011 (as varied on 16 July 2013 and 29 July 2016) and the Academies Trust Handbook;
extant from 1 September 2021, for ensuring that expenditure disbursed, and income
received is applied for the purposes intended by Padiament 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 matenal respects, expenditure disbursed, and income
received during the period from 1 September 2021 to 31 August 2022 have not been
applied to purposes intended by Parliament or that the financial transactions do not conform
to the authorities which govern them.

Approach
We conducted our engagement in accordance with the Framework and Guide for External
Auditors and Reporting Accountant of Academy Trusts issued by ESFA.

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

A limited assurance engagement is more limited in scope than a reasonable assurance
engagement and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in a reasonable assurance
engagement. Accordingly, we do not express a positive opinion.
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Independent reporting accountant’s report 31 August 2022

Approach (continued).
Our. engagement includes examination, on a test basis, of-evidence relevant to the. regularity
and propriety of the:academy trust's income and -expenditure,

The work indertaken to draw-to our conclusion inciudes:

¢ An assessment. of the risk of material irregularity and impropriety. across all of the
academy trust's activities;

¢ Further'testing and review of the .areas identified through the risk assessment incllding
enquiry, ideritification of control proceésses and exarmination of Supporting. gvidence
acfoss all areas identified -as well as .additional verificalion ‘work, where: considered
necessary; and:

+ Consideration of evidence' obtained through. the. work detailed above and the work
completed, as part of our financial statements audit.in order to support the regularity
conclusion.

Conclusion

In the course of our work, nothing has. come to our attention which suggests that in’ all
material respects the experiditure disburséd and income received durifig the. period from. 1
Seplember 2021 to 31 August 2022 has not been applied td purposes intended by
Pariament.’and- the finangial fransactions do not co’hfb‘rrh'}to the afbtho'rities which govemn
them.

Buzzacott LLP
Chartered’ Acéountants
130 Wood Street
Londen

EC2V 6DL

19 December 2022
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Consolidated statérerit of financial activities. 'Year ended 31 August 2022

Notes.

._Restricted funds

Ui-

festricted Fixed

‘general assets
fund  General fund,
£ £ £

2022 2021

Total Total
funds funds,
£ £

Incoime fromi

Donations and capital: grants 1
Charitable-activities

.-Funding forthe academy

" trust's educational operations
. SCITT and salary direct
Othertrading activities
Investments

Total income

Expendituré on:

RaisiAg fiinds 5

Charitable activites
. Academy trust’s ediicational

operations . &

. SCITT and salary-direct: 6
Total expenditure

‘Net income (expenditure)-before
transfers

‘Transfers between funds: 16
Net income (expenditure)

Other-recognised gains and losses
Actuarial gain (loss)on.defined: benefit
pension scheme 19
Net movement in funds

Reconciliation. of funds
Fund-balances Brought fofward. at+1
Séplembe’r 2021

Funid balances carried forward at;31
August 2022

CECES

58,367 - 26,506.

136,476 7.449.512 —
= 948945 e
200,296 258 —

147, o -

84,873 96,343
7,585,988 7,719,234
948,945 1,117.453
200,554 112,367

147 10,879,

395,286 8,398:715

‘»8,{320;5"97; 9.056.276

28,077 - -

331,260 7.862,077  758:069
— 904,973 —

28,077 20.140°

8,951,406 8,745,684
904,973 1,122;808

389337 8,767,050 _ 758,069

9,884,456 9,888,632

35,949 (368,335) (731,563)

(25.418) _ (56,542) _ 81,960

(1,063,949) (832,356)

10,531 (424,877) (649,603)

—. 3,755,000 —

(1,063,949) (832:356):

3,755,000, (730,000)

10:531 3,330,123 (649,603)

896,519 (4:182:528) 10.914,102

2,691,051 (1:622,356)

7,628,093 9,250,449

907,050,  (852.405) 10,264,499

10,319,144 7,628,093

All the Trust's activities derive from: continuing operations.
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Balance sheets. 31 Augost 2022

Consdlidated Trus

t

2022 2021 2022

Notes & £ &8

2021

Fixed assets
Tangible fixed assets 11 10,264,499 10,914,102 10,264,499 1
lnvestment if subsidiary 12 — = 100

0,914,102
100"

10,264,499 10914,102 10,264,599 1

‘C'ufrent}asﬁséts
Debtors 13. 301,897 162,823 364,038
....... 1,669,051 4,390,366

0.914.202,

238,462

€ash atbark and in:Hand. 1,469,804.
1,771,701 1,831,874 1,754,404

Creditors: amounts falling due: o » ) )
withiri-ofie year 14 (721926)  (811,990)  (721,926)

1836332

(847:990)

Net cufrentassets 1,049,775 1,019,884 1,032,478

_..988:342

Total: assets less current 4 , »
liabilities 11,314,274 11933.986 11,297,077 1
Ereditors anmounts falling due afler

more: than:one: year: 15 (22130) _ (27.893) _ (22:130)

1,902,544

(27.893)

Net assets excluding pension:

$cheme liability 11,202,144 11,906:093 11,274,947 11,874,651

Pension schené liability 19 __(973,000): (4.278,000) _ (973,000) (

4,278,000)

Net assets. 110,319,144 7628,093 10,301,947

7,596,651

Funds of the Trust
Restricted furids

. Fixed assets-fund 16 10,264,499 10,914,102 10,264,499 10.914/102

- ESFA fund i6 120,595 95,472 120,595

95,472

- Pénsion reserve 16, (973,000) (4,278000)  (973,000) :(4,278,000)

Total restricted funds 9,412,094 6,731,574 '~ 9,412,004

6,731,574,

Unrestricted funds:
.General funds' 16 907,050 896,519 889853

__865.077

Total funds 10,319,144 7,628,093 10,301,947

7,596,651

The finaricial ‘stateffients were approved by the Trust, dnid authorised for issue.on 7 Dec 2022

ahd .are- signed: on theirbehalf by

H Dimmock
.Chairof ihe Trust

K/ L/I/L/I/I/L»VZ-/ﬂfQé
Vefitas Educational Trust -
Company Limiled by Guaranteg Registration Number: 07724916 (England and Wales)
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Consolidated statement of cash flows Yearended 31 August:2022

2022 2021

Neét.cash flows from-operating activities
Net.cash used in/provided.by operating aclivities

Cashflows from investing activities
Cash flows from-financing ‘activities’
Change.in cash and: cash:eduivalents in the-ye_a_r
Cashand cashequivalerits at 1 September 2021

‘Cash and-cash equivalernts at 31 August 2022

£ . . £

A (111,671) 406,933
B (81,813) (94;108)
(03 15,763) (5.763)

T(199,247) 307,064

1,669,051 1,361,987

1,469,804 1,069,051

A Reconciliation of net expenditure to net'cash provided by (used in) operating

‘activities

2022 2021

Net expénditure for the year (as per the statement of
“financial activities)

Adjusted for:

Depreciation;

Capital grants from DfE and othercapital income
Interest.receivable

Defined benefit pénsion scheme.cost iess contiibufions
payable

{Incréase)/Decrease. in debtors

(Decrease)/licredse in creditors

Net cash (used in)/provided by:operating.activities

(1,063,950)  (832.356)

758,069 763,283
(26,506)  (26.880)
(147)  (10879)

376,000  :209.000
74,000 56,000
(139,073) 94,080
(90,064) 154685

B Cash flows from investing activities.

406,933

2022 2024
£ £

Bank interestreceived

Purchase of tangible fixed assels
Capital'grants from DfE/ESFA

Nét cash used in investing activities

147 10,879
(108,466)  (i31,865)
26,506 26,880

€ Cash flows from financing activities

(81,813) (94,106)

2022 2021
£ £

Repaymeénts of biorrowirig

(5,763) (5,763)
(5.763)  (5.783).

D Analysis of cash and cash equivalerits

2022 2021
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Consolidated statement:of cash flows Year.ended'31 August 2022:

Cashinhand and atbank
Jotal cashand cash equivalents

1,469,804 1,669,051

_.1,469,804 1,669,051

E Analysis ofichanges in net debt

At 1

September

2021
£000

Other AL
' -August
2022

Cash
flows

£000 _ £000 __ £'000

‘Cash

Lioans faliing:due Withifi ohe year

‘Loans falling:due after maore than one year -

Total

1,669,051

(199,247) — 1,469,804

(5.763)
_(278%3)

5763 (5763)  (5,763)
— 5763  (22,130)

(33656) 5163  —  (27,893)

—— T
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Principal accounting policies Year ended 31 August 2022

Statement of accounting policies

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

Basis of preparation

The financial statements of the academy trust have been prepared under the historical
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 FRS102), the Academies Accounts Direction 2021 to 2022 issued
by ESFA, the Charities Act 2011 and the Companies Act 2006.

Veritas Educational Trusl meets the definition of a public benefit entity under FRS 102.

The financial statements are presented in sterling and rounded to the nearest pound.

Going concern

The trustees assess whether the use of going concern is appropriate i.e. whether there are
any material uncertainties related to events or conditions that may cast significant doubt
on the ability of the company to continue as a going concem. The trustees make this
assessment in respect of a period of at least one year from the date of authorisation for
issue of the financial statements and have concluded that the academy trust has adequate
resources to continue in operational existence for the foreseeable future and there are no
material uncertainties about the academy trust's ability to continue as a going concem,
thus they continue' to adopt the going concern basis of accounting in preparing the
financial statements. The Trustees have made this assessment whilst considering the
impact of the Covid-19 pandemic on the day-to-day activities of the Academy Trust.

Income

All income is recognised when the academy trust has entitlement 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 entitlement 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.
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Principal accounting policies Year ended 31 August 2022

Income (continued)

Grants (contintgd)

‘The Genéral Annual Grant is récognised in full in the statement of financial-activities if the -

year forwhich it is. feceivablé and any abatement in respect of the period:is deducted ffom

Capital grants afe recognised when there is ehtitleinent and aré not déferred over the lifé
of the asset onwhich they-are. experided. Unspent amounts; of capital grant are reflected in
the balanice ‘in the restricted fixed asset fund.

.Donations
Donations are recognised ona receivable: basis (where there are no performarice-related
conditions) where the receipt is probable; and the amount can be-reliably measured.

Other income
‘Other income, including the: hire of facilities; is fecognised. in the period. it is receivable and.
to the extent.the academy trust has provided the goods-or services:

Expenditure

Expenditure. is. recognised once there i$ a legal or consfructive obligation to transter
.economic. benefitto a third paity, itis probable that a transfer of economic benefits will be
required in settlement: and the amount of .the: obligation can be measured reliably.
Expenditure is.classified by activity. The costs of ‘éach activity are made up of the total of

direct ¢oéts and shared costs, including. suppor costs: involved .in -undertaking each

activity. Diréct costs attributable to a single activity are allocated: directly. to that activity:
Shared -casts which contribiite to more. than one activity and support costs which are not
attributable to a single- activity are apportioned betvieen those ‘activilies on a basis
‘consistent with-the use of resources. Central staff costs are allocated on the basis of time
spent; and: depreciation"charges allocated on the portion of the assét's use.

Expenditure on raising funds

This includes all. expenditure incurred by the dcademy trust to faise fundg for its charitable:

purposes and includes costs- of all fundraising activities, 8vents and’ non-charitable trading.

Chatitablé activities

‘These are costs inctrred on the academy trust's educational operations, including support
‘Costs and costs rélating to the governance:of the academy. trust apportioned to charitable
activities.

All expenditure is stated inet of recoverable VAT.
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Principal accounting policies Yearended 31 August 2022

Tangible: fixed assets:
Assets. costing £2;000: or more. are capitalised as tangible fixed assets:and are carried at
¢ost, net of depreciation and any: provision forimpairment.

Where tangiblefixed assets have been acquired with the aid:of specific grants; either from
‘the govemient or from thé private sector, they.are includéd in thé Balance Skeet at cost
and depreciated over their expected useful economic: life. The related grants are credited
to & restricted fixed asset fund in the Statement of Financial Activities: and -cafried forward:
in:the Balance Sheet. Depreciation.on such assets i$ charged t6 the restricted fixed asset
fund in the Statement of Financial Activities 'so as to reduce the fund over: fhe, useful
economic life of the related asset on a basis consistent with the Trust's depreciation policy.

calcilated to write off the cost/valuation: of each: asset ‘on a straight-ine basis over its
expected useful ecoromic life, as follows:. »

Lease: hold buildirigs and building [mprovements: 4%. per annum
Furniture-:and equipment. 12.5% per annum

Computer eguipment 33.3% per.annum
Depreciation is charged-from the month of acquisition.

A review for impairment of a fixed asset is caried out if events or changes in
circunistances ‘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, '

Financial instruments

The academy trust only holds basic financial instruments as defined by FRS: 102. The
financial assets and financial liabilities: of the academy trust and: their measuremerit basis
are as foliows:

Fihancial assets — tradeg and. other debtors are basic financial instruments and are debt
insfruments measured :at amortised cost as detailed in hote 13. Prepayments are not
financial instruments. Amaounts due to the charity’s. whelly owned subsidiary are held at.
face value les$ any impairment.

Financial. liabilities — trade creditors, accruals and othercreditors are: financial instruments,
and are:measured at amortiséd cost as- detailed in notes 14 and 15: Taxation and social
security aré not included in the financial instruments: disclosure.definition. Deferred income
i§ not deemed to be financial liability, as the cash settlement. has already taken place and:
there i$. an obligation to deliver services rather than cash or ancther financial instiument.,
Amdunts due to charity’s wholly: owned. subsidiary are held at face value. less .any
impairment.
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Principal accounting policies’ Year ended 31 August 2022

Liabiliiies'

of a past event lt i probable th at ai tra fer of econamic. beneflt wnII be reqmred i
settlement, and the' amount of the settlement ¢an be estimated :reliably. Liabilities- are

recognised at the:amount that the ‘academy trust anticipates it will pay ta settle the debt or
the amount it. has: received as advanced ‘payments for the' goods or services: it must:

provide.

" Leased assets
Rentals under operating leases. are charged on -a straight-line. basis over thie lease: teim.

Taxation
The Academy Trust is consndered to pass the tests -set out.in Paragraph 1 Schedule 6 of

,C,ha,rgeab_le ‘Gains. Ac’t- '1_'99;2 to lhe extent that‘ such mcome’ oF- gams are: applled
exclusively. to charitable purposes:.

Pensions. benefits

Retiremenit ‘benefits: to. employees: of the Academy Trust -are provided by the Teachers®
Pension. Schieiie (TPS!) and the: Local Govertifnént . Pénsion Scheme (LGPS'), These are
defined. benefit schemes.

The TPS i$ an unfunded:scheme: and contributions a'feical,Cui,ated?"S'.O%{asjifdépfead"the-ﬁosf'

of: pensions over employees’ working: lives with the academy trust in. such a way that the
pénsion cost is a:substantially level percentage of currenit and-future pénsionable payroll.
The coritiibutionis are determined. by. the Government Actuary on the basis 6f quadrennial
valuations using a prospective unit credit method. As stated in hote 19, the TPSis a muiti-
employer scheme -and: there s insufficient information available to use defined :benefit
accounting. The TPS is therefore treated: as a defined contribution scteme for accouriting
purposes .and the contributions recogriised in the period to which they relate. '
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Principal accounting policies Year ended 31 August 2022

Pensions benefits (continued)

The LGPS is a funded scheme, and the assets are held separately from those of the
academy trust in separate trustee administered funds. Pension scheme assets are
measured at fair value and liabilities are measured on an actuarial basis using the
projected unit credit method and discounted at a rate equivalent to the current rate of
return on a high-quality corporate bond of equivalent term and currency to the liabilities.
The actuarial valuations are obtained at least triennially and are updated at each balance
sheet date. The amounts charged to operating surplus are the current service costs and
the costs of scheme introductions, benefit changes, settiements 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 benefi{ 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.

Fund accounting

Unrestricted income funds represent those resources which may be used towards meeting
any of the charitable objects of the Trust at the discretion of the trustees and funds
received for specific event related activities which are classified as “designated”.

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

Restricted ESFA funds comprise all other grants received from the Education and Skills
Funding Agency.

Restricted other funds comprise all other restricted funds received and include grants from
the London Borough of Hillingdon.

Critical accounting estimates and areas of judgement

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

The academy trust makes estimates and assumptions concerning the future. The resultirig
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.
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Principal accounting policies Year endéd 31 August 2022

Critical a¢counting estimates and areas of judgement (continuéd)

¢ The present value of the Local Governmenit Pension Scheme defined benefit liability
depends -on a number of factois that are detérminéd 'on an actuarial basis. using a
variety of assumptions. The assumptions-uséd in determining the net cost (income)for
‘pensions. include the discount rate. Any changes. in. these assumptions, which are
disclosed in note 19, will impact the carrying amount of the pension liability.
Furthermore a roll forward approach which projects results from the latest full actuarial
valuation pérformed. 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 impatct on the. carrying
amount of the pension Tiability:

The.net book value of tangible fixed assets is based on the, original cost/value of the

asset net of provision for depreciation. The depreciation. provision to date is based 6n,

the frustees’ assessment of the estimated useful economic lives of 'such assets.
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1 Donations and capital graits

Urirgstricled  Restricted:
funds funds
£ . £

Notes to the Finangial Statements Year ended 31 August 2022

Restricted

. fixed. assets
funds

£

2022
Total

funds.

Capital grants
Govemor Fund. donations,

58367 . —

26,506

26,506

58,367

58367 =

Unrestricted
funds,

Restricted
funds

T 26508 _

84,873

Restricied
fixed assets
funds

ES

2021
Total
funds

£

Capital.grants
Governior Fuind-donations

26,880

26,880

2 Other trading activities

69,463 — T e
69,463 — __ 261880

Unrestricted
funds
£

Restricted
funds

£ 3

2022
Total
funds
£

2021
Total

funds:.
£

Hire offacilities
Trip.income

Catering incorrie
Miscellanecus.income

46,059
154,237

258

46,059
154,237

258

57.011
40,550
7.000
7.806

200,296 __

Unrestricted
funds
£

Restricted
funds

_ 12,367

2021
Total
funds

£,

Hire-offacilities
Trip.income

Calering incoime
Miscellaneous income

57,011
40,550
7,000

7806

104561

© 112,367
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Notes to the Financial Statements Year ended 31 August 2022:

3 Investment income

Unrestricted.

funds

£

2022 2021
Restricted Total Total
funds funds funds

£ £ £

Intefestreceivable on shorttérm deposits . 147

— 141 10879

v

2021,

Unrestricted ~ Restricted Total
funds funds, funds:

£ £ £

Interest receivable on stiort ferm deposits

10,879 i 10,879

10,879 = 10,879

Funding for the Trust's educational operations

Unrestricted:

funds
£

o 2022 2021
Restrictéd . Total Total
funds: funds. funds

£ ) £ £

— T aag 10879

DfE/ESFA revenue grants'
General Anrual Grant (GAG) —
Other DfE / ESFA grants:

. Pupil Prémium. —

. Othiers .

6,880,264. 6,880,264 6,540,324

155,633 155633 119803
145,390 145,390 731,966

948945 948,945 1117453

SEITT & School direct =

8,130,232 8,430,232 ~ 8,509.546.

Other Gévernment grarits’

. Local authority.grants - =

123,123 123,123 144,568

123123 1231423 144568

COVID-19 additional fundifig (DfE/ESFA)

Calch-up premium .

Other DfE/ESFA-COVID-19 funding —

36,216 36,216 69:360
67417 . 67417 18458

103,633 103633 '”8‘7‘,‘8“13:3"

COVID-19 additiohal funding (non-DfE
JESFA) )

Other €OVID-19 funding _ e

41.469 41,469 48,887

T 41469 41463 48887

Other income frém the dcadéimy trust's

educational operations. 136476

— 136,476 45,868

136:476:

8,398.457 8,534,933 8,836,687
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Funding for the Trust’s educational operations:(continued)

Thé academy trust has been eligible to claim additional funding in year from goveriment
support schemes in response to the coronavirus outbreak. The funding recéived is shown
above under “exceptional government funding.

PR,

UYnrestricted
funds

Restricted

£

furids
£

2021
Total
fUﬁ_dS‘

£

DIE/ESFA réveniie:grants
General Annual Grant (GAG), ==
Other DIE /ESFA grants

. Pupil Premium —
. Others —

6,540,324

119,803
731,966

1,117,453

6,540,324

119,803
731,966

1117453

SCITT & School direct —

§.509,546

78,500,546

Otfier Government grants

. Local authority. grants: =

144,568

144,568

144,568

144,568

COVID-19 additional funding (DIE/ESFA)
Caltch-up premiuni -
Other DIE/ESFA COVID-19 fundifig —

69,360
18,458

69,360
18,458

. 87818

87,818

COVID-19 additional funding: (non-DfE /ESFA);

Other €OVID-19 funding - -

48,887

48,887

48,887

_ 48:887

Otherincome froin the academy trust's educational L
operations 45,868

45.868

. 45868 8790819

5,836,667
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Notes to the Financial Statéments Year ended 31 August 2022

5§ Expenditure

Staff
costs
£

__Nan pay-expenditure

Premises
£

Other

Lcosls.

£

2022
Total
funds
£

2021
Total
funds’

£

. Dirgct costs 20,440

. Allocated support costs 7,837

Academy trust’s educational

operations

; Diréct costs 4,896,729
- Allogated support costs 1,613,986
SCITT afid salary.direct

. Direct costs: 342:560
. Allocated stipport costs . 62541

758,070
655,739

535.7.96
491,086

499,872

20,440

6,190,595,
2,760,811

342,560

9775
10,365

6,466,057
2279.627

58'757
1.064.051

.. 6.943.893

1.413.809

_.1.526.754

9,884,456

9:888,632

Staff
costs

£

_ Néri-pay éxpénditure

Premisgs.

Other
cosls
£

Expenditure on-iaising finds:

. Direct.costs’

. Allocated support costs.
Academy-trust's-educalional operations

. Dirgct costs.
-Allocated support.costs
. SCITT and'salary direct

9,775
10,365

5,102,860
1,112,707

347,683

763273
502,720

599,924
664,200

775,125

6,446,057
2,279,627
122,808

6,683,390

1,265,993

2,039,249

Netincome for.the period.includes: . . ..

2022
£ |

9,888,632

2021
&

Depreciation

Fees payable:to auditor
- Audit

. Other senvices:

758,069

13,700;

11,605

763,283

13,700

11,605
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Notes to the Firancial Statemiénts Year ended 31 August 2022

6 Charitable: activities ~Academy trust's educational operations:

2022
Total
funds

£

2021

Tolat

finds

£

Direct.costs:

Direct.costs.— SCITT and Salary Dirégt:

Supportcosts

Suppoit:costs—SCIT ard Salary Direct

6,190;595
342,560
2,760,811
5,52,:4'1:’3

6,254,814

Analysis ‘of support costs

2022
‘SCITT and
Salary Direet

coste

2022
Support:
.costs

£

2022
Total
‘funds
£

Support'staff costs
Techinology costs
Premises-costs’

‘Other:supporl costs

Governance cosls:

62:541

499:872

1,651,445
113,686
655,7.39
402;479

. 37,482

1.613:986

113,686

655,739

902,351
37,462

135,835
502,720
428416
949

2760811

3,323,224

"'2';-.2-_ 4

627
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Notes to.the Financial Statements Yeat.ended 31 Augusti2022

7 Comparative information:

Notes:

_. Restricted funds

. Un- .
restiicted: Fixed 2024
general: assets _Total
© fund.  Gengral funid funds:

Income-from:

Dinations adrd capital grants.

Charitable activities

. Funding forthe academy.
trusts educational operations;

SEITT and salary direct

Othiér trading activities

Investments:

Total income

Expenditure on::

Raising funds

Charitable activilies

-Academy trust's educational
operations

SCITT and salary direci

Total expenditure

Net income (expenditure) before'transfers

Transfers between funds.
Net income (expenditure)

Othgrrecognised.gains and losses’

Actuarial loss .on defined benefit pension:scheme:
Nét movement in funds:

Reconciliation; of funds
Find balancés brought forward-at 1 Sepiember 2020

Fundbalances carried forward:at 31 August 2021

-

AR S

16

19

69,463 - 26880 96,343

45,868 7,673:366 = 7,719,234

1,197,453 = 1,417,453:
104,561 7.806 = 112,367
10,879 = — 10,879

230,771 8.798,625. 26,880 9,056,276

20,140 - = 2040

88,685 7.913.866 763273 8765824
— 1,122,808 = 1,122,808:

‘88,685 9,036,674 763,273 9,888,632

142,086 (238.049) (736,393) (832,356)

_.(8.103) _ (94.990)- . 104093 . . —.

132,983  (333,039) (632,300) (832,356)

o _(790000) == _(790,000)

132983 (1123,039) (632.300) (1,622:356)

_ 763536 (3.059,489) 11,546,402 9,250,449

806,519 (4,182,528) 10,914,102 7,628,093
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Notes'to the Financial:Statements Yearended 31 August 2022

8 Staff

(a) Staff costs
Staff costs during the period were:

2022 2024
Total Total
funds: funds:
£ £

Wagés and salaries
Sotial security Costs.
Pension costs

Supply teacher costs
Redundancy costs

4,976,046 4,781,397
537,190 511,588
1,411,547  1,245223
_6,924783 6,538,208
16,758 45183
2352 _
16,943,893 6,583,391

(b) Staff numbers:

The average number of persons (including the senior management team) employed by.-the

charitable company during the year ended 31 August 2022 was. as follows:

2022 2021

Charitable activities
‘Teachers

Administration and support
Management

No. No.
74 75
56 57

138 140
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Notes to the Financial Statements Yearended 31 August 2022

8

()

10

‘Staff (continued)

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

2022 2021
. e . ) No. _ No:
£60,001 —£70,000 4 4
£70,001 —£80:000 . 2 r
£80,001 —£90:000 - —
£120,001 - £130,000 — 1
£130,000 - £140,000 4 o

-Seven of above employees participated. in the: Teachers” Pension Scheme. During: the.
yeéar ended 31 August 2022 pension contributions for these staff amounted to.£129,616

(2021 - £111,576).

Key management personnel

The key managément perSonnel 6f the acadermy fiust comprise the trustées and: the

senior management: team as listed «on pagé 1. The total amount of employee benefits

{ifcluding employee pension contributions) réceived by key management personriel for

their senvices to the acadeiy trust was £310,668 (2021 — £298,979).

Trustees' remuneration and expenses

One: or more trustees has been paid remuneration. .or has received other benefits from.an:
employment with the academy trust. The principal only.receives remuneration, in fespect of
services he provides- undertaking the role of principal under his contract of emiployment.
Thie value of trustées’ remuneration and other benefits:was as follows:

2022 2021
£°000, £/000
A Wilcock, CEO —  125-130

A Wilcock did not participate in the pension scheme and therefore ne:.employer's pension;

contributions are included: within the amount above.

During the year ended 31 August 2022, no: travel expenses were reimbursed fo trustées
(2021 - none).

Other related paity-transactions-irivolving, the trustées are set out in note 20.

Trustees' and Officers’ insurance:

In accordance with normal: commercial practice the Academy has purchased insurance to
protect-governors and officers:from claims arging from negligent acts, éfrors or omigsions
occurring whilst on ‘Academy business. The insurance proVides -cover up to £10,000,000
on any-one claim and the-cost for the year ended 31 August 2022 was £24,895 (2021 -
£23,908).

‘Veritas Educational Trust 48



Notes to the Financial Statements: Yearended 31 August 2022

11

12

‘Tangible: fixed asséts
Lofig  Furnilure .
‘Leasehold and Computer “Total
Buildings. equipment equipment funds,
; -

Consolidated and Trust. £

Costivaluation:

Al 1:September2021 17,528,759 341,406 292:844. 18,163,009
Additions: = 34371 74,095 108,466
At:31 August2022 17:528,759 . 375777 . 366,939 18271475

Dépreciation

Al 1 September 2021
Charge in period
At:31.August2022

255,947 7,248,907
208516

Net book vaiue
Al:31 Augist 2022 10,107,608 88468 = 68423 10,264,499
Al'31 August 2021 10.808:758 68447 36.897 10;914:102

The land and buildings from which the academy trust opetates are-owned. by the London:
Diogesan Board for Sehools and thie site.is-available for usé under a trist agreemefit.

Subsidiary

Invesimentin subsididry o 00 100

The acadermy trust has a-subsidiary. company, Veritas ‘Eniterprises Limited, Which is wholly
ownled and incorporated in Great Britaiil (Compaily rio 09562263): The' prificipal activity of

2022, which have been included in.the consclidated financial statements.
2022 2029

£ .

Tutrover 42;939 53:892
Costof sales (20,992)

£

Gross profit - 21,947
Admiinistrative expensgés : _(6:224)

Netprofitfor the-period 15723
Dotiation to fhie-academy trust (29,967

Rétained piofits for year

Retained profits:biought forward

Retained profits cariigd forward

The- ‘aggregate’ share capital and: réserves was: £17,198 at 31 August 2022 (2021 —
£31,442).
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Notes to the Financial Statements Year ended 31 August 2022

13

14

15

Debtors!
Consolidated Trust

2022 2027 2022 2021

£ P £ £

Trade: debtors 27,440 32,091 23,851 42,000

VAT recoverable. 166,894 32,828 166,894 32,828,

Amounts:dué from sibsidiary: - - 65,830 65,730.

Prepaymenis and accrued income 107,563 97,904 107,463 97,904
301,897 162,823 364,038 238462

Creditors: amounts falling due within one year

Consolidated Trust
2022 2021 2022 2021
. e . . £ £ £ £
Trade crediiors 33078 179,154 33078 215154
Taxation.and social security. 145970, 130,702 145970 130,702
Other creditors ' 142,348 127,006 142,348 127,006
Loans (Salix) 5,763 5,763 5763 5,763
:Accruals-and deferred-income: . 394767 369,365 _ 394,767 _ 369,365
' 721,926 811,990 _ 721,926 _ 847,990

Deferred.income

Deferted income. at 1 September 202 171,661 126,470 471,661 126,170
Netresources.reledséd:ini the year (171:661)  (126.170)  (171,661)  (126,170)
Resources deferred in. the year 159,375 171,661 159,375 171,661

Deferred Income at:31.August:2022 159,375 664 . 159,375 . 17%,661

Deferred income of £27,574 relates to-school trip income for trips for the year. 2022/23;
£33,363 refers to Parent Pay monies received in advance of 2022/23, £14,896relates: to

Rates. relief in advance of:2022/23 and. the remaining £83,542 refers to grants received:in

the year relating to 2022/23. (2021 - £126,457 granis. received: in the. year relating to:
2021/22).

) 2022 2021
Group-and Trust o o ) £ £
... 27,893

27,893

Loans (Salix)

2022 2021
Loan maturity L ) L ___E £

Debt due in 6ne yeardriess - 5,763 5,763
Debt due in'more than two yeats: ... 22,130 27,893
27,893 33656

There ‘is no ‘interest.charged on this loan.
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Notes to the Financial Statements Year ended 31 August 2022

16 Funds
Balance at Gains, Balance at
1 September losses and 31 August
2021 Income  Expenditure transfers 2022
Consolidated £ £ £ £ £
Restricted general funds
. General Annual Grant
(GAG) —_ 6,880,264 (6,823,722) (56.542) -
. Pupil Premium _— 155,633  (130,003) — 25,630
. SCITT and schools direct 38,961 948945  (904,973) —_ 82,933
. Catch-up premium /
recovery fund -— 36,216 (34,266) — 1,950
. Other DfE/ESFA COVID-
19 funding —_ 67,417 (67,417) —_ —_
. Other COVID-19 funding — 41,469 (41,469) — —_
. Other grants — 145390  (145,390) — -
.Local authority funds 46,687 123,123  (169,810) —_ —
LAC 7.702 — — — . 7,702
.Other income 2,122 258 — — 2,380
. Pension reserve (4,278,000) —  {450,000) 3,755,000 (973,000)
(4,182,528) 8,398,715 (8,767,050) 3,698:458 (852,405)
Restricted fixed assets
fund
. Transfer on conversion 9,456,038 —  (630,402) — 8,825,636
. ESFA capital grants 1,293,990 26,506 (68.372) (26,506) 1,225,618
. Capital expenditure from . v
GAG 164,074 — (59,295) 108,466 213,245
10,914,102 26,506  (758,089) 81,960 10,264,499
Total restricted funds 6,731,574 8,425,221 (9,525,119) 3,780,418 9,412,094
Unrestricted funds
. General fund 865,077 352,347  (302,154) (25,418) 889,852
. Vertis Enterprises - 31,442 42,939 (57,183) — 17,198
Total unrestricted funds 896,519 395,286  (359,337) (25.418) 907,050
Total funds 7,628,093 8,820,507 (9.884,456) 3,755,000 10,319,144

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

Restricted general funds
These grants relate to the Trust's development and operational activities.

General Annual Grant (GAG)
Under the funding agreement with the Secretary of State, the academy trust was not
subject to a limit on the amount of GAG that it could carry forward at 31 August 2022.

Fixed asset fund
These grants relate to funding received from the ESFA to carry out works of a capital
nature prior to the academy trust’s opening.
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16" Funds (contiriued)

Pension reserve,

The pension reserve relates to the: academy trust's Local Govermnment Pension Scheme:

liability for support staff.

Designated funds

These funds. relate, primarily to school trips:and specific activity-based events. The fundis.
nolonger required .and has been moved back into general reserves.

Comparative .information

Comparative information for the preceding period is as follows:

Balgrice at
1 Séptembér
2020

Consolidated £

Income  Expendilure
£ £

Balance al
lossesiand 31 August
transfers 2021
£ £

Gdiris,

Restricted general finds
. General Annual Grant:
(GAG) ==
. Other DfE/ESFA grants

: Pdpil Premium

. SCITT and schools direci
Other DIE/ESFA-COVID-
19 funding -
Other COVID-19 funding —
Cther graiits: =
Local authority-funds 60,960,
LAC 7.702
Otherincome 12,889
. Pensionreserve

37,644
44,316

. (3,223,000)

6:540.324 (6,449,242)

119,803
1,#17,453

(153,539)

18,458
69,360

{18,458)
(69;360)
788,659  (788,659)
144,568 (158,841

—  (10,767)

— (265000}

(91,082) =

(3,908) —
—_ 38,961

— 46,687
— 7702
- 2,122
(790.000) _ (4,278,000):

"(3.059.489)

8,798,625

(9,036,674)

(884,990)  (4,182:528):

Restricted fixed assets
fund

. ESFA capilal grants

- Capital'expenditure from
gag '

10,086,440

1459962 .

—  (630,402)

26,880. . (132,871),

— 9,456,038

104093 . .

11,546,402

26,8800 (763273)

104,093 1

Total restricted furids

.. 8486913 |

8,825,505 (9.799,947)

(780,897) 6,731,574

Unrestricted funds
. ‘General fund

. Designated fund
. Vertis Enterprises

256,247

505,814

1475

176,879 (64,760)

.. 53,892

... (23,925),

247,144, 865,077
(256,247) =

Totalunrestricted funds

763,536

230,771

"~ (88,685)

Total funds

9.250,449 9,056,276

79,888,632)

T 1790,000)

7,628,093
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17 Analysis of net assets: between funds

1

Restricted

Restricted: Fixed
Unrestricted General: Asset Total
funds. Funds ‘Fund funds

Consolidated 2

= et =

{Fund balances.at:31 August 2022 dre
iFepresented by:

— — 10,264,499 10,264,499
907,050 864,651 = 17,70
— (718896} = (718,896)

== '(2;5,-?16,0,) =
‘Pension scheme liability ‘ == (973,000) -
Total net assets © 907,050 (8! '

Restricted’ -

Unrestricted  Géneral Asset Total
finds: Funds -Fund fnds
£ £ R £

Consolidated

.Fund balances'at'31 Augusti2021 are:
represented.by: .
Tangible fixed assets L - — 10,914,102 10,914,102
Current assefs 896,519 935,355 — 1,831,874
Current liabilities: — (806,227), — (806;227)
Nori=¢urrentiliabilities - 1(33,656) S (33,656)
Pension schieme liability L — (4278000) . — _{(4278,000)
Tolal.net assels, " 896,519, (4,182,528) 10,914,102 7,628,093

Restricted

Unrestricted Gengfal

R funds Funds
Academytrust £ £

Fund balances at 31 August 2022 are

represented.byi

Tangible fixed assets: —_ — 10264499 10,264,499
Current assets 1889852 864,651 — 41,754,503
Current liabilities- — (718,896) —  (718896)
Nonscurrent liabilities: —  (25,160) - (25:160)
Pension:scheme:liability — (973,000 —  {973,000)
Total:net assets: o ... .8B9852 _ (852405) 10;264:499 10,301,946
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17

18

19

Analysis: of net: assets between -funds: (continued)
, Restricted:
Réstricted Fixed )
Ynrestrigted- General Asset Total
‘funids: Funds ‘Fund fands
Academy trust £ £ £ £

Fundbalancés:at 31 August2027 are

répresented. by:

Tangible‘fixed assets = == 10,914,102 10,914,102
investments: = 100 e 100
Currentassets 865,077 971,255 — 1,836,332
Current liabilities: —  (842,227) —  (842227)
Non-currentliabilities: — {33,656) — (33,656)
Pension scheme liability: —  (4,278,000) —  (4,278,000)

Total net-asseéts 865,077 {(4,182,528) 10,914,102 7,596,651

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 @ member, stich-amount as may be required, not exceeding £10
for the debts aid liabilities: contracted before helshe ceases 1o be a meimber.

Pension.‘and sirmilar obligations
The: academy trust's éniplyees belofg to: two principal pensiorn schemes: the TeaGhers'

Pension ‘Scheme Engfand: and Walegs: (TPS) for academiic ahd related: staff; and the Local

Govermnment. Pension Scheme (LGPS), for non-teaching staff. which is managed by the
London Borough. of Hillingdon. Both are multi-employer defined benefit schemes:

The latest. actuarial valuation .of the TPS related. to the pefiod ended 31 March 2016.and of

the. LGPS 31 March 2019

There were outstanding contributions' of £96,087 (2021 - £90,349) at the end of the
financial year.

Teachers” Pénision Scherie

The Téachers' Penision Scheme (TPS) is a statutory, contiibutory; defined bengfit scheme,
governed: by the Teachers’ Pension Scheme Regulations: 2014, Membership is automatic
for teachers in academies. All teachers. have the: option to opt:out of the TPS following
gnrolment.

The, TPS. is an unfunded :scheme: te: ‘which both. the member and employer makes

.contributions, as: a percentage of salary - these icontributions are credited to: the

Exchequer. Retirement and other pension benefits are paid by public funds provided by
Padiament.
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19 Pension and similar obligations (continued)

Valuation of the Teachers' Pension Scheme

The Government Actuary, using normal actuarial pringiples, 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, désign 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
2019. 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);

+ 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
million; and

¢ the SCAPE rate, set by HMT, is used to determine the notional investment retum.
The current SCAPE rate is 2.4% above the rate of CPl. The 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 retumn
including earnings growth is 4.45%.

The next valuation result is due to be implemented from 1 April 2024.

The employer's pension cosls paid to TPS in the period amounted to £832,539
(2021 - £735,705).

Local Government Pension Scheme (LGPS)
The LGPS is a funded defined-benefit scheme, with the assets held in separate trustee-

administered funds. The total contribution made for the year ended 31 August 2022 was

£345,000 (2021 - £298,000), of which employér's contributions totalled £272,000
(2021 -£236,000) and employees' contributions totalled £71,000 (2021 - £62,000). The
agreéd contribution rates for future years are 25.2% for employers and between 5.5% and
12.5% for employees.

Parliament has agreed, at the request of the Secretary of State for Education; to a
guarantee that, in the event of an academy trust closure, outstanding Local Government
Pension Scheme fiabilities would bé met by the Department for Education. The guarantee
came into force on 18 July 2013.
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19. Pension and similar obligations (continued).

Local Goveriiment Pension Scheme (LGPS) (continued)

‘Principal Actuarial Assumptions

At 31
August.
2022

At31
August,
2024

Raté of increase in-salarigs
Rate of increase-for pensions!in paymét finflatiors
Discount rate forscheme: liabilities

Ihflafion assum ptien (CPI) -
Commutation of pensions'to lump.sums.

3:.35%.

3.05%

4.25%

3.05%
65-85%

3.20%
2.90%.
1.65%
2.90%
65:85%

The current mortality aSsumpti‘o.ns‘ include: sufficient allowance forfuture improvements in
mortality rates. The assumed life expectations on retirement age 65 are:

At 31
August

2022

At 31
August

L2021

Retiring today
Males

Females

Retiring in 20 yéars
Males

Females.

22.%
24.5

228

223
24.7

233

Fair value:
at.31
August
2022
£000:

255

262

Fairvalue:
at31t
August
202%
£000

Equities

Bonds

Property:

Cash

Total marketvalue of assets
Piesent Value of scheme liabilities
Deficitin the schieme

2,042,
1,303
695

304 .

(5,360)

4,364
(8.622).

(973)

_(4.228)

Arhounts récognised in statement of financial activities

2022
£000

2021
£000 .

Current'service costs-(nét of empioyes contributions)
Netinterest '
Total amount recognised in the SOFA

648

445
56
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19 Pension and similar obligations (continued)

20

Local Government Pension.Scheme-(L.GPS]) (continued)

Changes in the presentwvalue of defined benefit obligations were 2022 2021
asfollows: =~ R . £000  £000
At 1:September 2021, 8,622 6,662
Current service cost, 648 445
Interest cost: 148 117
Employee contributions 4l 62
Actuarial (gain) loss (4,074) 1,376,
Bengfils paid (55) 40)
At 31 August 2022 - 5360 | 8622

‘Changes in the fair value.of the Trust's share of scheme asséts: 2022 2021

. e .£000 £000
AL September2021 4,344 3439
Retirn on plan asséts 74 61
Actdarial (loss) gainh: (319) 586:
‘Employer contribufions 272 236
Employee contributions: 4l 62

At31 August:2022 : L __ 4387 4344

Appiroximate:  Approx-

%:increase imate.

Sensitivity:analysis:impact of a.change: in assumptions  on the net.  to.pension-  monetary
pension Iiabilit_y; liability: amount

£000

Discount rate, +0.1% 2% 422
Salary increase rate: +0.1% 0% 11
Pensjon ‘increase+0.1%: '

Related party transactions
Owing to the nature of the acaderny. trus¥'s.operations and-the compositionof the board -of

tristees being diawn: frofilocal publicdnd private sector organisations, it is inévitable that

transdctions will take place ‘with ofganisations: in which a membeériof the board of trustees
may have an interest. All 'transag'tio'hs'i'nv'o‘l\iihg such organisations: are conducted at arm's:
length and in accordarice ‘with thé academy trust's financial regulations and normal
procuremeiit: procedures.

Other than-as disclosed in.note -9, the academy trust did: not enter into any related party
transactions in the year.
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21 Agency arrangements.
The Academy Trust distributes the ESFA discretionary 16:19 bursary to students, as agent
for the ESFA. Funding recéived foi the period amounted to £8,926 (2021 = £11,101) of
which £11,642 (2021 - £8,416) was distributed. There remained: £16,288 undistributed: at
31 August 2022 (2021 - £19,004).
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