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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

GOVERNANCE STATEMENT AND STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

SCOPE OF RESPONSIBILITY

As directors and trustees, we acknowledge we have overalliesponsibiity for ensuring that The
Olympus Academy Trust hos an effechive and appropnate system of control, financial and
otherwise However, such a system 15 designed to manage rather than eliminate the nsk of
fallure fo achieve business objectives, and can provide only reasonable and not absolute
assurance aganst matenal misstatement or loss.

The Trust's board of drectors has delegated the day to day responsibility o the Executive
Headteacher, as accounting officer, for ensunng financial controls conform with the
requirements of both propriely and good financial management and In accordance with
the requirements and responsibiliies assigned to it in the funding agreement between The
Olympus Academy Trust and the Secretary of State, They are also responsible for reporting to
the Board any matenal weaknesses or breakdowns in internal control

GOVERNANCE

The information on governance included here supplements that descnbed in the 8oord of
Directors' report and in the statement of trustees' responsibiities. The Board formally met five
times dunng the year between 1 January and 31 August 2012 and directors sign an annual
declaration to renew therr commitment {o adhenng to the code of conduct, preparnng for
and participahng in between é - 12 formal meelings per year

AHendance dunng the year at meetings of the board of directors was s follows -

Director Meetings aftended Out of a possible
Ms C 5 Emery {chair) 5 5
MrR A Dingley {vice char) 3 S
Ms S J. Phillips 5 5
Mr T Hill 1 5
MrP A Lee 3 5
Mrs J. Davies 5 5
MrR A Jones ] 5
Ms A.M Clark 2 5
Mr 1 G Brisco 3 3
Mr D J Raynor 3 5
MrR A Collins 3 5
MrS J Vause ] S5
MrR C Smyth [ 5
MSETYS Lee 1 S
Ms H Diles 2 3

MrD Baker {Executive Headteacher
and Accounting Officer)

W
[&,]




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

GOVERNANCE STATEMENT AND STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

THE PURPOSE OF THE SYSTEM OF INTERNAL CONTROL

The system of internal control is designed to manage risk to a reasonable level rather than lo
eliminate all nsk of falure 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 on-going process designed to idenhify and priontise fhe nsks to the
achievement of frust policles, 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 n The
Olympus Academy Trusi for the penod ended 31 August 2012 and up to the date of approval
of the annual report and financial statements,

CAPACITY TO HANDLE RISK

The Board has reviewed the key rsks to which The Trust 1s exposed together with the
operating, financial and compliance confrols that have been implemented to mitigate those
nsks. The Board 1s of the view that there 15 a formal on-going process for identifying,
evaluahng and managing The Trust's significant nisks thaf has been in place for the penod
ending 31 August 2012 and up to the date of approval of the annual report and fiancial
statements This process ts regularly reviewed by the Board

THE RISK AND CONTROL FRAMEWORK

The Trust's system of intemal financial conirol 15 based on @ framewaork of regular
management mformation and admenisirafive procedures including the segregation of dulies
and a system of delegation and accountability  In parficular, It includes:

Comprehensive budgeting and moniforing systems with an onnual budget and penodic
financial reports which are reviewed and agreed by the Group Finance and Resources
Committee and then reviewed and agreed by the Board.

Regular reviews by the Finance and Resources Committee of reports which indicate
financial performance against the forecasis and of major purchase plans, capiial works

and expendiiure programmes

Selting fargets to measure financial and other performance

Clearty defined purchasing {asset purchase or capital invesiment) guidelines
Delegation of authonty and segregation of duties.

Identification and management of nsks




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

GOVERNANGCE STATEMENT AND STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE
(continved)

PERIOD EROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

The Bocrd has considered the need for o specific internat audt function and has apponted
south Gloucestershire Councll Inferncd Audit as tne internal auditers. The internal ouditers
have comoleted itwo infemal ocudis since Jonuary 2012 ond the ouicome ond
recommendations of the audits have oeen reviewed oy botn the Fnance and Resources
Committee and the Trust Board From Septemoer 2012 the infemal ouditors' reports will be
monttored and reviewed by the Grouo Audit and Risk Commiftee.

The internal audits have been fully delivered in ine wiin the EFA's requirements  No matenal
conirol issues cnsing os a result of the internal auditors work have been identified

REVIEW OF EFFECTIVENESS

As accounting officer, the Executve Hecdteccher has responsiolity for reviewing the
effechiveress of the system of miernat confrol  Duwnng the year in gueshon the review has
ceen informed by,

The waork of the infernal cudiiors.
Tne work of the exrernal aud tor.
The financial monagement and govemance self-assessment process

The work of tne execuhve managers within the academy frust who hove resoonsibiity for
the develoomen® ard maintenance of the internal control famewerk,

The accourting officer has been aavised of *he impiicatiors of the result o ther review of the
systemn of interral conmoi by the Finance and Resources Committee oncd a pler. to odcress
weagknesses and ensure continuous improvement of the systemis in ploce

Aooroved by order or The Clympus Academy Trust Doard of direciors on 18 Decemoer z20°2
cnd signed

MRS C EMERY

Charr

Accounting Officer




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

?OYEIZIE)ANCE STATEMENT AND STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE
conhnu

PERIOD FROM T1 NOVEMBER 2071 TO 31 AUGUST 2012

STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

As the accounting officer of The Olympus Academy Trust, | have considered my responsibility
to nolfy the Boord and the Education Funding Agency (EFA) of material irregulanty,
impropristy and non-compliance with EFA terms and conditions of funding, under the
funding agreement in place between the academy frust and the Secretary of State  As port
of my considerchon | have hod due regord o the requirements of the academies financial
handbook

! confirm that | and the Board are oble to identify any material regular or improper use of
fungs by The Trust, or maferial non-complicnce with the ferms and conditions of funding
under The Trust's funding agreement and the academies finoncial handbook.

i confirm thot no instances of matenglireguianty, impropriety or funding non-compliance
have been identified.

Accounting Officer




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

The Board of Directors presents s report together the financial statements and auditors’
report of the charntable company for the penod from 11 November 2011 to 31 August 2012

REFERENCE AND ADMINISTRATIVE DETAILS
Reference and adminstrative detalls are shown in the schedule of members of the board
and professional advisers on page 1 of the financial stalements.

THE GOVERNORS

The governors who served the chaniy during the penod were as follows
Ms C S Emery (Appointed 11 November 2011)
Mrl G. Brisco {Apponted 11 November 2011)
MrR A Jones (Appomnted 11 November 2011)
MrP A Lee {Appointed 11 November 2011}
MrD J Raynor (Appointed 11 November 2011)
MrR C Smyth (Appointed 1 January 2012}
MrS. J. Vause (Appointed 1 January 2012}

Ms A, M. Clark (Appointed 1 January 2012)
Mr D Baker (Appointed 1 January 2012}
Mrs J Dawvies (Appointed 1 January 2012)
MrT Hdl [Appointed 1 January 2012)

Ms S J Phillips (Appointed 1 January 2012)
MrR A Collins {Appointed 1 Januaiy 2012}
MSETYS Lee {Appointed 1 January 2012}
MrR A Dingley (Appointed 1 January 2012}
Ms H Diles (Appomnted 28 March 2012)

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

The academy trust 1s a company imited by guarantee and 15 an exempt chanty that was
incorporaled on 11 November 2011 and opened as an academy on 1 January 2012 The
Chaniable Company's memorandum and arhicles of associalton are the pnmary governing
documents of the academy trust

The direciors act as the frustees for the chantable achvities of The Olympus Academy Trust
Lmited and for the purposes of company law The Chaitable Company is known as The
Olympus Academy Trusi which curently consists of Bradley Stoke Community School

Detalls of ithe directors who served throughout the penod except as noted are shown above

Members' Liability

Each member of the Chantable Company undertakes o coninbute to the assets of the
Charitable Company in the event of it being wound up while they are a member, or within
one year after they cease to be a member, such amount as may be required, not exceeding
£10, for the debts and liabiifies contracted before they ceosed o be a member




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continuved)
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Indemnities

In accordance with normal commercial practice, fne Trust has purchased msurance o
protect its Members, direciors, local governors and officers from claims ansing from neghgent
acts, etrors or omissions occuring whilst on Trust business. The insurance provider provides up
o £5 mihon in aggregate claims.

Principal Activilies

The prnncipal activity of the Trust 1s to  establish, maintan, manage and develop ifs
academies offering a broad and balanced cumrculum, and to promote for the benefit of is
community, the provision of recreational faciihes. The Trust is situated within the disincts of
Bradley Stoke, Fiton, Paichway and surounding areas The Trust currently provides
secondary phase educalion based on the national curnculum, 15 non-selective and has
strong local reputation for its academic performance and extra-curicular provision, The Trust
colers for students of all abilihes in years 7-11, ages 11-14 years and has resulls above national
averages The Trusi works In parinership with Abbeywood Commuruty School, Palchway
Community College and Stroud and South Gloucestershire College as part of the Concorde
Partnership South 1o offer a vaned and comprehensive Post 16 cumculum for students aged

16-19 years
Method of Recruitment and Appointment or Election of Directors

On 1 January 2012 those directors who wished to fransfer fo the Trust were formally appointed
to be drrectors and/or local governors of the Trust  Those directors and local governors were
apponted on a term of office ranging between 2-4 years fo support good succession
planning; however, this ime mit does nol apply to the Executive Headteacher or Char of
the BSCS Local Governing Body Committee, who automatically becomes an Academy
Director and remain ex-officio members for as long as they are in the post

The Trust shall have the following members and/or directors as set out In its Articles of
Associahon and funding agreement.

Members will be appointed under article 12,13, 14, 15and 16




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Subject to Arficles 48, 4% and 63, the Company shall have the following Directors:

The number of Directors shall be not less than three bul {unless otherwise determined by
ordinary resolution] shall not be subject to any maximum,

Up to 5 Directors, appointed under Article 50,

Any Staff Directors, If appoinied under Arlicle 50A,

Academy Directors appointed under Arlicle 51 or Arficle 52,

The Chief Executive Officer,

A minmum of 2 Parent Directors appointed under Articles 53-56,
Any Additional Directors; If appointed under Arhicle 61, 61A or 67A;
Any Further Directors, If appointed under Article 62 or Arhicle 67A,

Up to 2 Directors, If appainted by the Secretary of Slale in accordance with the terms
of any of the Relevant Funding Agreemenis following the provision of a nolice by the
Company to terminate that Relevant Funding Agreement

The Company may also have any Co-opted Director appointed under Article 58

The first Directors shall be those persons named in the statement delivered pursuant fo
sechions 2 and 12 of the Companies Act 2006.

Polices and Procedures Adopted for the Induction and Training of Governors

The Trust has a Board and Committee Membership Poicy and Board and Commitiee
Performance, Traning and Development Policy which set out the recrutment, induction and
traiming arrangemens for its directors and local governors

The traring and induction provided for new board and committee members helps to ensure
that mdividuals understand their roles and responsibilihes and depending on ther exsting
expenence, may include a tour of the school(s) and a chance to meet senior staff, All board
and committee members are provided with remote accessto a secure intranet facilily where
records of all relevant documents, policies, minutes etc are stored to promote efficient ways
of working. A bespoke governance development programme 1s run throughout the year fo
allow all board and commitiee members to meet nformally as a whole team and coninbute
to the strategic leadership and governance arrangements of the Trust




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (conlinved)
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Orgoanisational Structure

The Board of Directors and each of its committees nommally meet once each term  The
Board has established an overall framework, for ihe govemance of the Trust and determines
membership, terms of reterence and procedures of committees and other groups. It receives
reports including policies, from its committees for ratificaton. It monitors ithe activilies of ihe
committees through reports from the commitiees’ charr to the Board and through the minuies
of therr meetings.

There are currenily three group commutfees and one local governing body commitiee
Finance and Resources Committee (FRC)

This group commiitee normally meets once each lerm and is responsible for

Supporting the Board in ensuring that a framework 1s established and maintained for
oplimising the employment of all the resources availlable to the federafion fo enabie it 1o
meet ihe strategic business and financial objechves set by the board.,

Ensunng that the federation's framework of financial plannming. treasury management,
systems and controls 1s meeting the requirements of all federation members for ihe proper
management of therr financial resources;

Developing sirategies for the employment of staff, communicahiens, procurement, value
for money. health and safety, and facilifies management,

Supporting the Board in providing an added level of scrutiny in the moniforing of financial
perfarmance across the federation and the performance of olher central and support

services;
Keeping the Board regularly informed of the committee's achvihes and key decisions

The FRC currently incorporates the role of an auchit committee, but from 1 September 2012 a
separate Audit and Risk Commitiee will be formed

Local Governing Body Committee for Bradley Stoke Communiiy School

This committee normally meets once a term and is responsible for.
Ensunng all students within The Trust have access fo a high quality educahon provision,
Monitoring the mplementation of the vision implementation plan {VIP) ensunng that it 1s
deliverng against agreed shrategic and local objectives; moving the academy and
federation as a whole fowards achieving excellence in all areas;
Ensunng that the academic and wellbeing needs of students' are being met elfectively

through the design and delivery of a broad and balanced cumeculum which, through
use of personalised developmental support, helps te maximise each child's success and

enjoyment,

Ensuring all students are safeguarded




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Pay Panel

This 1s a subcommitiee of the Finance and Resources Commiltee and normally meets once a
year to agree and authorse pay reiated mailers

The following decistons are reserved for the Board: to consider any proposals for changes io
the status or consfitution of the Academy and its committee struciure, to appoint the Charr
and/or Vice Chair, to appoint the Headteacher and Clerk io the Governors, o approve the
annual Vision Implementation Plan for each academy and three year Strategic Plan, fo
approve the annual accounts, to monitor the pertarmance of ihe federafion through use of
the budget and other data and to make major decisions about the direction of the Trust,
capital expenditure and staff appontments

The Trust's Leadership structure consists of the directors, the leadership team and teom
leaders. The am of the leadership structure 15 to devolve responsibilly and encourage
decision making at all levels

The Trusts Executive Management Team consists of the Executive Headieacher, Head of
Business and BSCS Associate Headieacher The BSCS leadership team 15 compnsed of
Deputy Headteacher, four assistant headteachers, The Drector of Post 14, the Dreclor of
Student Support, the Personnel and Admin Team Leader. The Executive Headteacher, Head
of Business, the Finance and Resources Committee and budget holders, are responsible for
the authonsalion of spending and therr delegated powers are delaled in the Delegated
Powers Appendix to the Financial Manual. The Execulve Headteacher 1s the Principal
Accounting Cfficer for the Trust

Risk Management

The Trust has a formal nsk monagement process to assess business, strategic and educational
nsk and to implement nsk management strategies. The process involves identifyng the lypes
of nsk the Trust faces, sconng and pnonfising the nsk in terms of ther potential impact,
assessing the likellhood of occurrence and identifying means of miigating the nisks A risk
register 1s mantained and reviewed on a regular bass

Cennected Organisations, including Related Party Relationships

Since October 2011, the Trust has worked closely with Abbeywood Community School at the
request of Abbeywood's governing body and South Gloucesiershire Council and also works
in parinership with Abbeywood Community Schoo!, Patchway Communiy College and
Stroud and South Gloucestershire College, as part of the Concorde Partnership South to offer
a joint Post 16 cumculum, The Trust also has strong collaborative links wilh local prumary
schools

Ms Emery 15 a director in Exponential Oulcomes Ltd which was appointed, after an open
tendenng process, 1o support the Trust Board with setting up a new governance framework.

There are no sponsors of the Trust, and there are no related parhies which erlher control or
significantly influence the decisions and operations of the Trust

-0 -




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continved)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

OBJECTS AND ACTIVITIES

Objects and Aims

The principal acimviy of the Chantable Company is the operation of any schools for which it is
responsible In order to provide free education and care. To date il has only been responsible
for Bradley Stoke Communiiy Schooi, which has students of all abilities between the ages of
11and 18

Misslon

To support and enable all sludents to achieve their full potenhal and develop the skills
needed to succeed and enjoy life through the provision of excellent academic., cultural and
social opportunilies in partnership with the wider community

Vision
High levels of personal developmeni and well-being alongside academic progress for

all students within the Olympus Academy Trust.

Each academy within the federation is recognised as a centre of leamning excellence
and an integral part of its local community,

Innovative learning environment with high qually teaching, learming, resources and
support with an emphasts on its specialism(s)

The Trust's core values, Refiective, Resilient, Resourceful and Responsible, developed to
promote respect and the skills for ife-long learning.

susiainable links built with the commurity and the skills needed for student's fulure
paths developed with collaborahion locally, nationally and globally

Successfully engaging with parents/carers to support student progress, well-beng and
achievement, encouraging and tesponding 1o the different voices within  our

community.

Considered an employer of choice for staff by valuing commitment, creativity, diversity
and flexibility, outstanding performance enabled, providing continuous professional
development and promoting o high quaity of worklife

-11-




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS’ ANNUAL REPORT (continved)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Objectives, Strategles and Activilles
Educational

To secure high levels of academic progress for alf studenls at Bradley Stoke Communily
School,

To promote respeci and the skills for life-leng learning;
To ensure that teaching moves from good fo oulstanding across all departments;
To maintain and develop a ngorous whole-school self-evaluation programme,

To establish a whole-school intervention programme that supports students and rases
achievement;

To provide a continuous professional development programme for stafi, and

To ensure that effective safeguarding procedures are in place and that the school
meets its stotutory duty 1o safeguard all members of its community

Strategic

Develop system leadership; increasing federation membership to include one other
secondary academy by end of 2012,

Develop cross phase links; growing The Trust's federation to include one prmary
academy by end of 2013/14,

Faciitate the delivery of effective corporate governance to achieve a judgement of
‘outstanding' under new Ofsted accountability measures,

Enhance and protect The Trust's reputation 1o mamntan high odmissions 2012-15
Financial

To ensure a smooth fransthon o academy status mid-way through an academic year
without Impacting teaching and learming by mantaning famiiar systems and
processes,

To implement sound financial controls through good prachces and evidenced by
regular internal qudits;

To achieve an in-year budgel without deficit by introducing monihly budget and
cashflow monitoring;

To demonstrate savings through efficient procurement for services, conifracts and
resources by use of government procurement services, tendenng and negotiahion; and

To be compliant with siatutory returns for both the EFA and other agencies, by meeling
reporting deadlines, underiaking training and seeking professional advice as
appropnate

-12-




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Public Benefit

The directors/members confirm that they have complied with the duty in Section 4 of the
Chanties Act 2011 to have due regard o the Chanty Commussion's general guidance on
public benefit In exercising therr powers or duties  They have referred {o this guidance when
reviewing the Trust's aims and objectives and In planning its future activittes

ACHIEVEMENTS AND PERFORMANCE

Bradley Stoke Community School - Exam Results 2012
GCSE and equivalents

5 A* - Cincluding English and Maths 58%
5A*-C92%

5A*-G98%

English 3 levels of progress 77%

Maths 3 levels of progress 53%

A level and equivalents

Average points score per student 679
Average poinis score per entry 197
A*-B29

Going Concern

After making approprnate enquines, the board has a reasonable expectation that the
academy irust has adequate resources tfo contnue in operational existence for the
foraseeable future For this reason it continues to adopt the going concern basis In prepanng
the financial statements. Further details regarding the adoption of the going concem basis
can be tound n the Statement of Accouniing Policies

-13-




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT {coniinued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

FINANCIAL REVIEW

Financial Review

Most of the Trust's Income 1s obtained from the Education Funding Agency [EFA) in the form of
recurcent grants, the use of which is resincted The grants received from the EFA dunng the
penod ended 31 August 2012 and the associated expendiure are shown as resticted funds
in the siatement of financial activities.

The Trust also receives a grani for fixed assels from the EFA which, in line with the prescribed
accounting freatment, 15 included within the Restricted Fixed Assetls Fund m the stalement of
financial activities

The net surplus for the pencd of £19,380,991 includes net mcome of £19,323.420 transferred
from the Local Authonty controlled school to the academy on s conversion on 1 January
2012 The netl asseis include a pension deficit of £948,000 nrespect of the Local Government
Pension Scheme, a defined benefit scheme.

Dunng the penod ended 31 August 2012, total expenditure of £3,485,980 was covered by
recurrent grant funding from the EFA, giving nse to a surplus of £120,231 Dunng the same
perod, unrestncted incoming resources totalled £388,211 and expendifure of £29,183, giving
an unresincted surplus of £359,028

Al 31 August 2012 the net book value of the assels was £19,899,607 and movemenis in
tangible fixed assets are shown in note 13 to the financial statements The assels were used
exclusively for providing educahion and the associated support services to the students of the
Trust

The land, bulldings and other assets were transferred to the Academy upon conversion from
its previous status as a Local Authonty School. Land and buildings were valued at 31 August
2012 al £19,603,495. Other assets have been included in the financial statements at a best
estimate, taking into account purchase price and remaining useful hfe

The balance of the school's budget share £277,710 was transferred across on conversion and
Is shown In both restncted and unresincted funds  The amount shown in resincied funds
reflects amounts of restnicted grants transferred at the fime of conversion

The trust obtained o full actuanal valuation of the pension igbility under FR$17 and has taken
on the deficit of the Local Government Pension Scheme in respect of the support staff
transferred on conversion. The defict 15 incorporated wifhun the Statement of Financial
Activity and with detdils in note 14 to the financial statemenis

Key financial policies adopted dunng the pencd include the Financial Regulations Manual
and The Olympus Academy Trust's Delegated Powers which lays out the framework for
financial management, including financial responsibiliies of the Board, the Executive
Headteacher, managers, budget holders and all other staif as well as delegated authonty for
spending,

The Trust appointed South Gloucestershire Council Infemal Audht fo perform the responsible
officer role and all audit outcomes are reported 1o the Trus! Board From September 2012 the
Audit and Risk Committee will take responsibiiity for reviewing all audit reports.

-14 -




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BOARD OF DIRECTORS' ANNUAL REPORT (continued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Principal Risks and Uncertainiles

The Board of Directors have a nsk managemeni process to identify and monitor the risks
faced by fhe Trust The key areas identified are Sirategic and Reputational, Operational,
Organisational, Compliance and Financial. A point scoing system s used with greater
emphasis directed towards those areas identified as higher risk

Reserves Policy

The Trust reviews the reserve levels annually  This review encompasses the nature of ncome
and expendilure streams, the need 1o match income with commitments and the nature of
reserves. The Board take info consideration the fulure plans of the Trust, the uncertainty over
future mcome sfreams and other key nsk identified dunng the nsk review.

The Trust has determined that the appropriote level of free cash reserves should be
approximately £200,000 The reason for ihis is fo provide sufficient waorking capital to cover
delays between spending and receipt of grants and to provide a cushion to deal with
unexpected emergencies such as urgent maintenance  The Trust's current level of
unresincted reserves (total funds less the amount held in fxed assels and resincled funds) 1s
£359.028 which are free reserves, together with a surplus of £120,231 on the restncted General

Annuadl Grant

Investment Policy

The Board 1s committed to ensurng that all funds under ifs control are managed in such d
way as to maximise return whilst minimising nsks  Any cash not required for operating
expenses 1s placed on deposit at the most favourable rate from providers covered by the
Financial Services Compensation Scheme. Day to day management of surplus funds s
delegaied to the Head of Business within stnct guidelines approved by the Finance and
Resources Committee and the Trust Board

PLANS FOR FUTURE PERIODS
Since taking responsibility for Bradiey Stoke Community School in January 2012, the Olympus

Academy Trust has been approved by the Department for Education and the Office of the
Schools Commissioner as a sponsor organisation and has subsequently been approved to
sponsor Abbeywood Community School  With effect from 1 Januvary 2013, Abbeywood
Community School will join the Trust  Since October 2011 the Headteacher at Bradley Stoke
Community School has been appointed as intenm Executive Headleacher to boih
Abbeywood Community School and Bradiey Sioke Community School  In the intervening
pernod a close working relationship has developed between both schocls A review of the
leadership structure and teaching and supporl siaff roles will be undertaken during the next
academic year to ensure panty across both schools and to infroduce efficiency savings
through economies of scale and shared struciures where possible
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BEOARD OF DIRECTORS' ANNUAL REPORT (continved)
PERIOD FROM 11 NOVEMBER 2017 TO 3] AUGUST 2012

AUDITOR
In so far as the directors cre aware.

There 15 no reievant audit informarion of which tre chantable company’s audidor is
unaware; and

tne drrectors have token all steps thai they ought o have taken fo make themselves
aware of any relevant audit informet'on and 1o estabish ingt tne audidor is aware of

that informaiion.

Burfon Sweer Limited is deemed to e re-cpponted Lrder sechon 487(2) of tne Comrpanies
Act 2006

Approved by order o1 the members of the ocard on 18 December 2012 ond signed on its
cenalf by

Registered office. Signed oy order of tne cirec*ors
Bradiey Stoke Community School

Fiddlers Wood Lane

Brad!gy Stoke

BS32 783
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

STATEMENT OF RESPONSIBILITIES OF THE 80ARD OF DIRECTORS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Tne drectors are responsible for preponng the Board of Directors’ Annual Regort, the
Governance statement and Statement on Regulanty, Propnety and Complance and the
inanceal starements in accordance with apolicable law andreguictions,

Cempany law requires the directors to prepare financial siatements for ecen financial yecr.
Under that low the direclors have elected to prepare the finoncicl statements in accordance
with United Kingdom Generally Accepted Accounting Prachce (United Kingdom Accounting
Standards and applicable lawl. Under company law the directors must not approve the
financial stetements unless they are satisfied thot they give atrue and foir view of tne state of
offars of the chantable company and the income ond expendifure of the cnantable
compaony for that penod

In preparing these financial statements, the directors are required to:
select sutable accounting policies and then apply them consistently:
observe the methods and pancioles in the Charfies SORP;
rmake judgements and accounhng estmates that are reasonable and prudent:

state whether applicoble UK Acccounting Standards nove been followad, subrect to any
matenal departures discliosed ond exolained in the firancial statemenis;

orepare the financicl stafemen’s on the going concem basis unless 1t is ingoproornaie to
presume that the chontcble company will continue in operaiion

The dirgctors are responsible for keeping adaquate accouniing records that are sufficient to
show and explan the chartable company's transachens and disclese with reasonable
accuracy at any time the financial posihon of the chantable company and enakle them to
ensure that the financial statements comply with the Companles Act 2006 They are also
responsible for safeguarding the assets of the chantable company and hence for iaking
recsonable steps for the prevention and detection of iroud ond otherregulanties.

The drectors cre respensible for ensuring thet in s conduct and operation the Chantable
Company applies financial ond other controls, which conform o the requirements both of
proprety and of good financial managemsnrt. They ore also responsiole for ensunng grants
recewad from the EFA/DIE hove peen applied for the pureeses intended

Tne drectors gre responsible for the maintenance and infegity of tne corporate ond
financial information included on the chantaple Comoany's weoste. Legislohon in the
United Kingdom goveming the preoaration and dissemination of financial statements may
differ from legistiaton in other jurisdictions

CLAIRE EMERY % ;

Cher
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF THE OLYMPUS ACADEMY TRUST

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

We have audited the financial statements of the Olympus Academy Trust for the penod from
11 November 2011 to 31 August 2012 which comprise the Statement of Financial Activities,
ihe Balance Sheet, the Cash Flow Statement and the related notes. The financial reporfing
framework that has been applied 1n ther preparahon is applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and the
Annual Accounts Direction 2011712 issued by the Education Funding Agency

This report 1s made solely to the company's directors, as a body, in accordance with Chapler
3 of Part 16 of the Companies Act 2006, Qur audit work has been undertaken so that we
might state to the academies members those matters we are required to state to themin an
auditor's report and for no other purpose. To ithe fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the academy and its members as G
body, for our audtt work, for this report, or for the opinions we have formed

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

As explained more fully in the Board of Directors' Annual Report, the directors are responsible
for the preparaton of the financial statements and for being satisfied that they give o frue
and far view,

Our responsibilly 15 to audit and express an opimion on the financial stalements In
accordance with applicable law and International Standards on Auditing {UK and Ireland).
Those standards require us to comply with the Auditing Practices Board's Ethical Standards for
Auditors

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit involves obtaining evidence about the amounts and disclosures in the financial
stalements sufficient to give reasonable assurance that the financial statements are free from
matenal misstatement, whether caused by fraud or error This includes an assessment of
whether the accounting policies are appropnate o the chantable company's circumstances
and have been consisienily applled and adeguately disclosed, the reasonableness of
significant accounting eshmates made by the governors, and the overall presentation of the
financial statements In addifion, we read dil the financial and non-financial information in
the reports and financial statemenis to idenhfy matenal inconsistencies with the audited
financial statements, If we become aware of any apparent material misstatements or
Inconsistencies we consider the implications for our report

QPINION ON FINANCIAL STATEMENTS
In our opinion the financial statements:

give a true and far view of the state of the chantable company's affairs as at 31 August
2012 and of ifs Incoming resources and application of resources, including its iIncome and
expenditure, for the year then ended,

have been propertly prepared in accordance with United Kingdom Generally Accepled
Accounting Prachce, and

have been prepared in accordance with the requirements of the Companies Act 2006
and ihe Annual Accounts Direchion 2011/12 issued by the Educahon Funding Agency.
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF THE OLYMPUS ACADEMY TRUST
(conifinued)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

OPINION ON THE OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

in our opinion the information given in the Board of Directors’ Annual Report for the financial
period for which the financial statemenis are prepared is consistent with fhe financial
statements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
We have nothing to report In respect of the following matters where the companies Act 2006

require us to report fo you if, In our opinion:

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

ihe financial statements are not in agreemeni with the accounting records and returns; or
certain disclosures of governors' remuneration specified by law are not made, or

we have not recelved all ihe information and explanations we require for gur auaht

WA
Y GEOFFREY COLE FCA
(Senior Statutary Auditor)

For and on behalf of
BURTON SWEET LIMITED

Kesirel Court
Waterwells Drive
Waterwells Business Park
Quedgeley

Gloucester

GL2 2AT

DATE
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

INDEPENDENT AUDITOR'S REPORT ON REGULARITY TO THE TRUST OF
THE OLYMPUS ACADEMY TRUST

PERIOD FROM 11 NOVEMBER 2011 1O 31 AUGUST 2012

In accordance with the terms of our engagement letler dated 2 November 2012 and further
to the requirements of the Educational Funding Agency {EFA). we have camed out a review
to obtain assurance about whether, In dll matenal respects, the expendiure disbursed and
income received by the academy trust duning the penod 11 November 2011 fo 31 August
2012 have been appled for the purposes identiied by Pardloment and the financial
transactions conform to the authonhes which govern them.

This report 1s made solely 1o the Trust and the EFA  Qur review work has been undertaken so
that we might state to the Trust and the EFA those matiers we are required to state fo it ina
report and for no other purpose To the fullest extent permitted by law, we do not accept or
assume responsibilily 1o anyone other than the Trust and the EFA, for our review work, for this
report, or for the opinion we have formed

RESPECTIVE RESPONSIBILITIES OF THE TRUST AND AUDITORS

The Trust 1s responsible, under the requirements of the Academies Act 2010, subsequent
legisiation and related regulations, for ensunng that expenditure disbursed and income
received is apphed for the purposes intended by Parkament and the financial fransactions
conform to the authonties which govern them

Our responsibiliies for this review are established in the United Kingdom by our profession's
ethical guidance and the audi guidance set out In the EFA’s Financial Handbook and
Accounts Direction. We report to you whether, in our opinion, anything has come fo our
attention in carying out our review which suggests that in material respects, expenditure
disbursed and income received durnng the penod 11 November 2011 to 31 August 2012 have
not been applied o purposes intended by Pariament and the financial transactions do not
conform to the authonhes which govern them

BASIS OF OPINION
we conducted our review in accordance with the Academies Handbook and the Accounts

Direction 2011/12 1ssued by the EFA

OPINION

In the course of our work, nothing has come to our attention which suggests that in dll
matenal respects the expenditure disbursed and income recewed dunng,the penod 11
November 2011 to 31 August 2012 has not been applied to purposes intengéd by Rariament
and the financial fransactions do not conform to the authonties which govern thgm

AN/

GEOFFREY COLE FCA
Kestrel Court (Seror Stalutory Auditor)
Waterwells Drive For and on behalf of
Waterwells Business Park BURTON SWEET LIMITED
Quedgele
Glouc%ste:, 20  Decowpad 2012
GL2 2AT DATE
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THE OLYMPUS ACADEMY TRUST

COMPANY LIMITED BY GUARANTEE

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING THE INCOME AND EXPENDITURE

ACCOUNT)

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

Note
INCOMING RESOURCES
Incoming rescurces from generating
funds*

Yoluntary mcome 2

Exceptional voluntary

Income 2

Investment tncome 3
Inceming resources from
chantable activihes 4

TOTAL INCOMING RESOURCES

RESOURCES EXPENDED
Chantable actlivifies 5/6
Governance costs 7

TOTAL RESOURCES EXPENDED

NET INCOMING RESOURCES

BEFORE TRANSFERS 8
Transfer between funds 9
NET INCOMING RESOURCES FOR THE
PERIOD

Actuana! (losses)/gans on defined
benefit pension schemes

NET MOVEMENT IN FUNDS/NET
{INCOME FOR THE PERIOD
RECONCILIATION OF FUNDS
Tolal funds brought forward

TOTAL FUNDS CARRIED FORWARD

Unrestricted

Total Funds
Restricted Perlod from

Restricted Fixed Asset 11 Nov 11to
Funds Funds Funds 31 Augl2
£ £ £ £

- - 21,432 21,432
254,705 (871,763) 19,940,478 19,323,420
64,731 - - 64,73
68,775 4,124,781 - 4,193,556
388,211 3,253,018 19,961,910 23,603,139
(29.183) {4,051,836) {70.664) (4.151,483)
- (39,4465) - (39,465)
{29,183) (4.,091,301) (70,664) (4,191,148)
359,028 (838,283) 19,891,246 19,411,991
- (8,361) 8,341 -
359,028 (846,644) 19,899,607 19,4119
- (31,000) - (31,000)
359,028 (877,644) 19,899,407 19,380,791
359,028 (877,644) 19,899,607 19,380,991

The Statement of Financial Activities includes all gains and losses in the year and therefore
a statement of total recognised gains and losses has noi been prepared

All of the above amounts relate to continuing activities

The notes on pages 25 to 43 form part of these financial statements.
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

BALANCE SHEET

31 AUGUST 2012

FIXED ASSETS
Tengible assels

CURRENMT ASSETS
Debiors
Casn at berk

CREDITORS: Amounis faling due within one year
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS EXCLUDING PENSION LIABILITY

DEFINED BENERIT PENSION SCHEME LIABILITY
NET ASSETS INCLUDING PENSION LIABILITY

FUNDS

Resincred Fixea Asset Funds
RESTRICTED INCOME FUNDS.
Gerercl funds

Pens.on reserve

TOTAL RESTRICTED INCOME FUNDS
Unresincted income funds

TOTAL FUNDS

Note

13

14

15

16

18

19
14

20

79,087
730,073

809,160
(289,776)

160,356
{1.,038,000})

31 Aug 12
£

19.899,607

519.384
20,418,991

20,418,991

(1.038.000)
19,380,991

19,899,607

(877.644)
359,028

19,380,991

These finonaial statements were aporeved oy the members of the commitiee 01 e

18 Decemaoer 2012 and are signed on ther sehalf by:

;V\S C EMERY
Chaur

Comoany Registration Number: 07844771

The notes on pages 25 to 43 form part of these financial statements




THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

CASH FLOW STATEMENT
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

RECONCILIATION OF NET INCOMING RESOURCES BEFORE
TRANSFERS TO NET CASH INFLOW FROM OPERATING
ACTIVITIES

Net incoming resources before fransfers

Excephonal voluntary income

Income from investments

Interest receivable

Net movement excluding actuarial {losses)/gains on defined
benefit pension schemes

Depreciation

Increase In debtors

Increase In creditors

Net cash inflow from operating aclivifies

RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Income from olher fixed asset investments
Interest recewved

Net cash inflow from retums on investments and servicing of
finance

CAPITAL EXPENDITURE
Paymenis to acquire tangible fixed assets

Net cash outflow from capital expenditure
ACQUISITIONS AND DISPOSALS

Cash transferred from Local Authority on conversion

INCREASE IN CASH

RECONCILIATION OF NET CASH FLOW MOVEMENT TO MOVEMENT

IN NET FUNDS

Increase 1n cash in the penod
Change in net funds
Net funds at 31 August 2012

Perlod from

11 Nov 11 1o

31 Aug 12

£ £

19,411,991

(19,323,420)
(64,172)
(559)

39,000
70,664
(79,087)
289,776

344,193

64172
559

64,731

(29,793)

(29.793)

350,942

730,073

31 Aug 12

730,073
730,073
730,073

The notes on pages 25 to 43 form part of these financlal statements,
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

CASH FLOW STATEMENT
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

£ £ £
ANALYSIS OF CHANGES IN NET FUNDS
11 Nov 11 Cashflows 31 Aug12
£ £ £

Cash at bank - 730,073 730,073

All of the cash flows are denved from acquisitions in the current financial penod.

The notes on pages 25 to 43 form part of these financial statements
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

1,  ACCOUNTING POLICIES
Basis of accounting

The financial statements have been prepared under the historical cost convention and
in accordance with applicable United Kingdom accounting standards, the Statement of
Recommended Praclice “Accountng and Reporting by Chanties" issued in March 2005
{SORP 2005}, the Academies Accounts Direction issued by the EFA and the Companies
Act 2006.

A summary of the prnncipal accounting policies, which have been applied consisiently,
except where noted, 15 set out below

Golng Concern

The drrectors assess whether the use of going concem 1s approprate 1.e. whether there
are any matenal uncertanties related o events or condiions that may cast significant
doubt on the abilty of the company o continue as a going concemn The drectors
make this assessment in respect of a penod of one year from the date of approval of the
financial statements

incoming resocurces

All incoming resources are recognised when the academy frust has enlitlement to the
funds. certainly of receipt and the amount can be measured with sufficient reliabity.

Grants recelvable

Grants are included In ihe statement of financial aciivikies on areceivable basis
The balance of income received for specific purposes but not expended dunng
the penod is shown in the relevant funds on the balance sheet, Where Income
s received 1 advance of receipt is recognition 1s deferred and included in
credifors as deferred income, Where eniifiement occurs before iIncome 15

received, the income I1s accrued

Donalions
Donations are recognised on a receivable basis where there i1s certainty of

receipt and the amount can be relicbly measured

Other Income
Ofher income, including the hire of faciifies, 15 recognised in the penod 1t 15
receivable and to the extent the goods have been provided or on completion

of the service

bonated services and gifts in kind

The value of donated services and giits in kind provided to the academy trust
are recognised at their open market value in the period in which they are
recevable as incoming resources, where the benefit to the academy trust can
be reliably measured. An equivaleni amount is included as expendifure under
ihe relevant heading in the statement of financial achvihes, except where the
gift in xind was a fixed asset In which case the amount 15 Included in the
appropriate fixed asset calegory and depreciated over the useful economic life
in accordance with academy trust's policies.
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

1. ACCOQUNTING POLICIES/conlinuved

Exceptional voluntary Income

The conversion from a state maintained school to an academy trust involved
the fransfer of the identifiable assets and liabilities and the operation of the
school for £1 consideration and has been accounted for under the acquisition
accounting method.

The assels and licbilihes transferred on conversion to an academy trust have
been valued at ther far value being a reasonable estmate of the current
market value that the drectors would expect to pay in an open market for an
equivalent item  Therr fair value 1s In accordance with the accounting polices
The amounts have been recognised under ihe opproprate balance sheet
categornies, with a coresponding amount recognised in voluntary income as net
income i the statement of financial acliviies and analysed under unrestricted
funds, restncted general funds and resincted fixed asset funds  Further details of
the transaction are set out n note 22,

Resources expended

All expenditure 15 recogrised mn the penod in which a liabilty 1s incurred and has been
classified under headings that aggregate all costs related to that category. Where costs
cannot be directly atinbuted to parlicular headings they have been cdllocated on @
basis consistent with the use of resources, with central staff cosls allocated on the basis
of time spent, and depreciation charges allocated on the portion of the assel's use
Other support costs are allocated based on the spread of staff costs

Costs of generating funds
These are costs incurred In atfracting voluniary income, and those incurred In

trading activihies that ranse funds

Charltable activities
These are costs incurred on the academy trust's educational operations

Governance costs
These include the costs atinbulable to the academy trust's compliance with

conshifuttonal  and  statulory  reguirements, including audid, shrategic
management and direcior's meetings and reimbursed expenses,

All resources expended are inclusive of rrecoverable VAT
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

1.

ACCCOUNTING POLICIES (confinued)
Fixed assefs

Assels costing £2,000 or more are capitalised as tangible fixed assets and are camed at
cost, net of depreciation and any provision for impairment

Where tangible fixed assets have been acqurred with the aid of specific grants, either
from the government or from the private sector, they are included in the Balance Sheet
at cost and depreciated over ther expected useful economic Iife. The related granis
are credited to a resiricted fixed asset fund in the Statement of Financial Activities and
cariied forward in the Balance Sheel Depreciation on such assets is charged to the
restricted fixed asset fund in the Statement of Financial Activities so as to reduce the
fund over the useful economic life of the related fixed asset on a basis consistent with
the academy trust's depreciation policy

A review of imparment of a fixed asset 15 camed out if evenls or changes in
crcumsiances indicale thal the carrying value of any fixed asset may noi be
recoverable. Shortialls between carrying value of fixed assets and ther recoverable
amounis are recognised as impairments.  Impairment losses are recognised in the
Statement of Financial Activities.

Depreciation is provided on all tangible fixed assets other than freehold land, at rates
calculated to wnie off the cost of each asset on a straight ine basis over its expected
useful Iife, as follows

Furniture, fixtures and fithngs 20%
Computers and electrcal items 333%

The property will be subject to a depreciahon policy of 2% straighi ine in future years.

Operating lease agreements

Rentals applicable to operafing leases where substantially ol of the benefits and risks of
ownership remain with the lessor are charged against profits on a sfronght ine basis over
the penod of the lease

Taxation

The academy trusi is considered to pass the tests set out in Paragraph 1 Schedule 6 of
the Finance Act 2010 and therefore meets the definition of @ chantable company for UK
corporation tax purposes. Accordingly, the academy trust is potentialy exempt from
taxation in respect of income or capital gains recerved within calegones covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of
Chargeable Gains Act 1992, to the extent that such income or gans are appled

exclusively to charitable purposes.
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

1. ACCOUNTING POLICIES (continved)
Pension benefits

Retrement benefits to employees of the academy trust are provided by the Teachers'
Pension Scheme {'TPS') and the Local Government Pension Scheme ['LGPS'). These are
defined benefit schemes, are conlracied out of the State Eamings-Relaled Pension
Scheme ('SERPS'), and the assets are held separately from those of the academy trust.

The TPS 1s an unfunded scheme and contnbutions are calculated so as o spread the
cost of penstons over employees' working lives with the academy frusi in such a way that
the pension cost 15 substantially level percentage of current and fulure pensionable
payroll The contiibutions are determined by the Government Actuary on the basis of
quinquennial valuations using a prospective benefit method  As slaled n Note 16, the
TPS 15 a mult-employer scheme and the academy trust is unable to identify its share of
the underlying assets and liabilities of the scheme on a consistent and reasonable basis

The TPS 15 therefore freated as a defined contnbution scheme and the contnbutions
recognised as they are paid each year

The LGPS 15 o funded scheme and the assets are held separately from those of the
academy trust in separate frustee administered funds  Pension scheme assets are
measured at far value and habiliies are measured on an actuanal basis using the
projected unit method and discounted at a rate equivalent to the current rate of return
on o high guality corporate bond of equivalent term and curency to the habilifies The
actuanal valuahons are obtained at least inennially and are updated at each balance
sheet date The amounts charged o operaling surplus are the current service costs and
gains and losses on settlements and curtaiments  They are mcluded as part of staft
costs  Past service costs are recognised immediately, the cosls are recognised over the
period unill vesting occurs  The expected return on assels and the interest cost are
shown as a net finance amount of the other finance costs or credils adjacent to interest,
Actuarial gains and losses are recognised immediately n other gams and losses

Fund accounting

Unresincted income funds represent those resources which may be used towcrds
meehng any of the chantable objects of the academy trust at the discretion of the
directors

Restricled fixed assets funds are resources which ars to be applied to specific capital
purposes Imposed by the funders where the asset acquired or created s held for a

specific purpose

Restncted general funds comprise all other resincted funds received and include grants
from the Educahon Funding Agency and the Department tor Education
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

2.  VOLUNTARY INCOME

Reshicted
Unrestricted  Restricted Fixed Asset Total Funds
Funds Funds Funds 2012
£ £ £ £

Excephonal voluntary Income 254,705 (871,763) 19,940,478 19,323,420
Grants receivable

Capital grants - - 21,432 21,432

254,705 (871,763) 19,961,910 19,344,852

Exceptional voluntary iIncome represents the fransfer from Local Authoniy on conversion

3. INVESTMENT INCOME

Unrestricted Total Funds
Funds 2012

£ £
Rental income 64,172 64,172
Bank interest receivable 559 559
64,731 84,731

4. INCOMING RESQURCES FROM CHARITABLE ACTIVITIES

Unrestricted  Restricted  Tolal Funds
Funds Funds 2012

£ £ £
General Annual Grant (GAG) - 3,606211 3,606,211
Other income from chantable activities 50,471 64,027 114,498
Bursary - 20,460 20,440
Pupil Premium - 29,425 29,425
School fund iIncome - 151,308 151,308
Staff secondment - 72,369 72,369
Local Authonty grant - 170,296 170,296
Other DIE\EFA grant - 10,685 10,685
Tuthion fees 18,304 - 18,304
68,775 4,124,781 4,193,556
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

4,

INCOMING RESOURCES FROM CHARITABLE ACTIVITIES fcontinued)

General Annual Grant (GAG)

a. Results and carry lorward for the year

GAG brought forward from previous year
GAG dllocahon for current year

Total GAG available to spend

Recurrent expendilure from GAG
Fixed assets purchased from GAG

GAG carrled forward to next year

Maximum permitied GAG canry forward at end of current
year {12% of allocation for current year)

GAG to surrender to DIE
(12% rule breached if result is positive)

Use of GAG brought forward from previous year

for recurrent purposes

(Of the amount camed forward each year, @ maximum
of 2% of GAG can be used for recurrent purposes

Any balance, up to a maximum of 12%, can only be used
for capital purposes)

Recurrent expenditure from GAG in current year
GAG dilocahon for current year
GAG dllocation for previous year x 2%

GAG b/fwd from previous year In excess of 2%, used
on recurrent expenditure in current year
{2% rule breached If result 1s positive)

2012

3,606,211
3,606,211
(3,485,980)

120,23
(432,745)
(312,514}

no breach

3,485,980

(3,606,211}

{120,231}

no breach
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THE OLYMPUS ACADEMY TRUST
COMPANY LIMITED BY GUARANTEE

NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

5. COSTS OF CHARITABLE ACTIVITIES BY FUND TYPE

Unrestricted  Restricted
Funds Funds
£ £

Teaching and educatieonal support
staff costs - 2,686,187
Educational actvities 21,224 299,909
Educational supplies - 60,734
Exammation fees - 111,948
Staff development - 30,012
Supporit costs 7,959 863,046
29,183 4,051,836

& COSTS OF CHARITABLE ACTIVITIES BY ACTIVITY TYPE
Activities
undertaken
directly
£

Teaching and educational suppori staff costs 2,684,187
Maintenance of premises staff costs -
Educatonal actwvities 321,133
Educatlional supphes 60,734
Printing and stationery -
Examination fees 111,948
Recruitment and support -
Staff development 30,012
Rales and water -
Light and heat -
insurance -
Secuniy -
Maintenance of premises and eguipmenti -
Motor, travel and subsistence -
Cleaning and refuse collection -
Telephone and posiage -
Computer maintenance and supplies -
Publicity and markefing -
Catenng -
Depreciation -
Sundry expenses -
3,210,014

Restiicted

Fixed Asset Total Funds
Funds 2012

£ £
- 2,686,187
- 321,133
- 60,734
- 111,948
- 30,012
70,644 941,649
70664 4,151,683
Support Total Funds
costs 2012

£ £
345,059 3,031,245
54,263 54,263
- 321,133
- 40,734
49,304 49,304
88 112,036
4,240 4,240
- 30,012
28,856 28,856
77,720 77,720
28,938 28,938
9,791 2,791
73,344 73,344
6,797 5,797
72,645 72,665
8,814 8,214
40,421 60,431
575 575
44,825 44,825
70,664 70,664
5,293 5,293
941,669 4,151,683
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NOTES TO THE FINANCIAL STATEMENTS
PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

7.  GOVERNANCE COSTS

Restricted Total Funds

Funds 2012
£ £
Audit fees 8,000 8,000
Professional fees 30,366 30,364
Cierking fees 258 258
Governors expenses B4t 841
39,465 392,465
8. NETINCOMING RESOURCES FOR THE PERIOD
This 15 stated after charging
Period from
11 Nov 11 to
31 Aug 12
£
Staff pension contribulions 298,756
Auditors' remuneration’
- aqudit of the financal statements 8,000

9. FUND TRANSFERS

The fund fransfers are detailed below -

£

Lotiery fund transferred on conversion 9,305
Balance of capital grant

not spent on fixed assets {944)

8,361

10. DIRECTORS AND OFFICERS INSURANCE

In accordance with normal commercial practice the academy haos purchased
insurance to protect directors and officers from claims arising from negligent acts, errors
or omissions occurmng whilst on acaderny business. The insurance provides cover up 10
£5,000,000 on any one claim and the cost for the penod ended 31st August 2012 was
£1,237. The cost of this Insurance Is Included In the total insurance cost
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NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NCVEMBER 2011 TO 31 AUGUST 2012

1.

12.

STAFF COSTS AND EMOLUMENTS

Total staff costs were as follows:
Period from

11 Nov 1110
31 Aug 12

£
Wages and salanes 2,526,933
Social secunty costs 179,246
Other pension costs 298,756

3,004,935

Other pension costs above represents the total operaling charge included in resources
expended in the statement of financial activites and does net Include amounts
included in other finance costs (see note 16)

Particulars of employees:
The average number of employees duning the penoed, calculated on ihe basis of full-

time equivalents, was as follows,
Period from

11 Nov 11 to

31 Aug 12

No

Number of teaching staff 71
Number of non teaching staff 55

126

The number of employees whose remuneration for the peried fell within the following

bands, were
Period from

11 Novy 11 to
31 Aug 12
No

£60,000 to £69,999 1

DIRECTORS' REMUNERATION

No staff directors were appomnted as trustees dunng the penod and accordingly there 1s
no requirement to disclose ther remuneration  Other directors did not receive any
payments, other than expenses, from the academy in respect of therr role as directors

During the penod ended 31 August 2012, travel and subsistence expenses fotaling £854
were reimbursed to directors

Other related party transachons involving the frustees are set out in note 23.
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NOTES TO THE FINANCIAL STATEMENTS

PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

13. TANGIBLE FIXED ASSETS

14,

15,

Fixtures & Leasehold

Equipment Fittings Property Total
£ £ £ £

COST
Additions 20,488 9,305 - 29,793
Transfer from Local Authonty on
conversion 264,441 72,522 19,603,495 19,940,478
At 31 August 2012 284,949 81,827 19,603,495 19,970,271
DEPRECIATION
Charge for the penod 59,908 10,756 - 70,664
At 31 August 2012 59,908 10,756 - 70,664
NET BOOK VALUE
At 31 August 2012 225,041 71,071 19,803,495 19,899,407

The leasehold property was valued as at the balance sheet date by Dnivers Jonas
Deloifte, a member of the Royal Inshiute of Chartered Surveyors, using the Depreciated
Replacement Cost Method The lease 1s for a penod of 125 years at a peppercom reni,
if demanded.

DEBTORS

31 Aug 12

£
Other debtors 54,832
Prepayments 24,255
79,087

CREDITORS. Amounts falling due within one year

31 Avg 12

£
Taxation and social secuniy 86,459
Other creditors 63,344
Accruals 13%,973
289,776

At the balance sheetl date the academy frusi was holding the following funds received

in advance,
31 Avg 12

£
School tnps, deposits etc 57,837

57,837
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18, PENSIONS AND OTHER POST RETIREMENT BENEFITS

The academy's employees beloeng to two pnncipal pension schemes' the Teachers'
Pension Scheme England and Wales {TPS) for academic and related stalf, and the Local
Govemnment Pension Scheme {LGPS) for non-teaching siaff, which is managed by South
Gloucestershire Council  Both are defined-benefit schemes.

As descnbed below the LGPS obligation relates to the employees of the academy irust,
who were the employees fransfered as pari of the converston from the siate
maintaned school and new employees who were eligible to, and did, join the scheme
n the penod. The obligation in respect of employees who transferred on conversion
represents ther cumulative service at bolh the predecessor school and the academy
trust at the balance sheet date

The pension costs are assessed In accordance with the advice of Mercer Ltd, a firm of
independent qualfied actuanes. The latest actuanal valuation of the TPS was in 2004
and of the LGPS was as at 31 August 2012,

There were outstanding or prepaid coninbutions at the end of the financial year of
£58,050

Teachers' Pension Scheme

The Teachers' Pension Scheme ["TPS") 15 a statutory, contnbutory, defined benefit
scheme The regulations under which the TPS operates are the Teachers' Pensions

Regulahons 2010

Although teachers and leciurers are employed by vanous bodies. ther retirement and
other pension benefils, including annual increases payable under the Pensions
lincrease) Acts are, as provided for in the Superannuation Act 1972, pad out of monies
provided by Pariament Under the unfunded TPS, teachers’ coninbutions on a ‘pay-as-
you-go' basis, and employers' coninbutions, are credited to the Exchequer under
arrangements governed by the above Act

The Teachers' Pensions Regulations require an annual account, the Teachers' Pension
Budgeting and Valuation Account, to be kept of receipts and expenditure (Including
the cost of pensions’ increases). From 1 Apnl 2001, the Account has been credited with
a real rate of refurn (In excess of pnce increases and currently set at 3.5%), which 15
equivalent fo assuming that the balance in fhe Account s invested in notional
nvestmenis that produce that real rate of return

The Govemment Actuary ["GA"). using normal actuanal principles, conducts formal
actuanal reviews of the TPS  The aim of the reviews 15 to specily the level of future

coninbutions
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16.

PENSIONS AND OTHER POST RETIREMENT BENEFITS (confinved)

The coninbution rate paid to the TPS 15 assessed in two parts.  Fist, a standard
contnbution ("SCR") 1s determined This is the coninbution, expressed as a percentage of
the salanes of teachers and lecturers in seivice or entenng service dunng the penod over
which the conirbution rate applies, which if It were paid over the entire active service of
these teachers and lecturers would broadly defray the cost of benefifs payable in
respect of that service. Secondly, o supplementary contnbution 1s payable if, as a result
of the actuarial investigation, 1t found that accumulated labilihes of the Account for
benefits to past and present teachers, are not fully covered by standard contributions to
be paid in the future and by the notional fund built up from past coninbuticns The total
contribulion rate payable s the sum of the SCR and the supplementary contrbution
rate.

The valualion of the TPS related to the period 1 Apri 2001 to 31 March 2004. The GA's
report to October 2006 revealed that the total labithes of the Scheme (pensions
currently In payment and the estimated cost of future benefits}) amounted to £166,500
millions. The value of the assels (estmated fulure contnbutions together with the
proceeds from the nofional investments held at the valualion date) was £163,240
millons The assumed real rate of return is 3 5% in excess of prices and 2% i excess of
earnings. The rate of real earnings growth s assumed to be 1 5% The assumed gross
rate of returnis 6 5%

As from January 2007, and as part of the cost-shanng agreement between employers
and teachers representatives, the SCR was assessed at 19.75%, and the supplemeniary
contribution rale was assessed to be 0 75% (to balance assets and liabilifies as required
by the regulafions within 15 years} This resulted In a total contnbution rate of 20 5%,
which franslated into an employee contibution rafe of 6.4% and employer coninbution
rate of 14.1% payable The costshanng agreement also introduced {effective for the
first time for the 2008 valuation) a 14% cap on employer conlrnbutions payable.

From 1 Apni 2012 o 31 March 2013, the employee contnibution rate will range between
6 4% and 8.8%, depending on the members Full Time equivalent salary. Further changes
to the employee contribution rate will be applied In 2013-14 ond 2014-15.

Actuanal scheme valuations are dependent on assumptions about the value of future
costs, design of benefits and many other factors. Many of these are being discussed in
the context of the design for a reformed TPS and scheme valuations are, therefore,
currently suspended The Government, however, has set out a fulure process for
determining the employer contribution rate under the new scheme, and this process will
tnvolve a full actuanal valuation

Under the definiions set out in Financial Reporling Standard (FRS17) Retirements Benefits,
the TPS 1s a multi-employer pension scheme The academy 1s unable to denhify its share
of the underlying assets and labilities of the scheme. Accordingly, the academy has
token advantage of the exemption in FRS 17 and has accounted for ifs contnbutions to
the scheme as If It were a defined contribution scheme. The academy has set out
above the information available on the scheme and the mplications for the academy
in terms of the anticipated contnbution rates
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16. PENSIONS AND OTHER POST RETIREMENT BENEFITS (continued)
Local Government Pension Scheme

The LGPS 15 a funded defined-benefit scheme, with the assets held in separate trustee-
administered funds The total contnbution made for the year ended 31 August 2012 was
£145,000, of which employer's condributions tolclled £104,000 and empioyees'
contributions totalled £41.000,

The amounis recognised in the staiement of financial acthvities are as follows:

31 Aug 12
£
Total operating charge in resources expended:
Current service cost
112,000

Total operating charge 112,000
Amounts included in other finance cost:
Expected return on scheme assets (4,000)
Interest on scheme habilities 35,000
Other iinance cost 31,000
Total charge to the statement of financial activities 143,000
Actual return on scheme assets 39,000

At 31 August 2012 the cumulative amount of actuanal gains recognised in the statement
of financial actvities s £31,000.

The total charge to the statement of financial activities of £143,000 I1s recognised in Note
é under teaching and educational support staff costs,
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PERIOD FROM 11 NOVEMBER 2011 TO 31 AUGUST 2012

14. PENSIONS AND OTHER POST RETIREMENT BEMNEFITS (centinued)
The amounts recognised in the balance sheet are as follows:
31 Avg 12
£
Present value of funded obhgahons (1.227,000)
Farr value of scheme assets 189,000
Net pension hability (1,038,000)

Changes In the present value of the defined benefit obligation scheme are as follows

31 Aug 12

£
Current service cost {(112,000)
Interest on scheme habihites (35,000)
Actuanal gamn (33,000)
Liabilihes acquired on business combinahions (1,006,000)
Contributions by scheme participants (41,000)
Closing defined benefit obligation {1,227,000)

Changes n the fair value of scheme assets are as follows:

3t Aug 12

£
Expected return on scheme assels 4,000
Actuanal gain 2,000
Assets acquired in business combinations 38,000
Contrnibutions by employer 104,000
Coninbutions by scheme porlicipanis 41,000
189,000

Closing farr value of scheme assets

The farr value of the major categores of scheme assels and the expected rate of return

at the balaonce sheet dale are as follows.

Expected return Fair value of assets

31 Avg 12 31 Avg 12
% £

Equities 6 111,000
Government bonds 3 23,000
Other bonds 3 23,000
Properly [ 14,000
Cash 1 3,000
Other assels 7 15,000
Farr value of scheme assets 189,000
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16. PENSIONS AND OTHER POST RETIREMENT BENEFITS (continved)

The pnncipal actuarial assumptions as at ihe balance sheet date were.

Discount rate

Expected refurn on scheme assels

Rate of increase in salanes

Rote of increase in pensions in payment

31 Avg 12

M-bo-(n;q

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

Retrng today

Mdles
Females

Retiring in 20 years

Mcales
Females

17. COMMITMENTS UNDER OPERATING LEASES

31 Aug 12
Years

22.8
27

At 31 August 2012 the chanly had annual commitments under non-cancellable

operating leases as set out below

Operating leases which expire:
Within 2 to S years

18. RESTRICTED FIXED ASSET FUNDS

Incoming Outgoing
resQuices resources
£ £
Transfer on conversion 19,940,478 (69,525)
Capital grant 21,432 (1.139)
19,961,910 (70,444)

Other
£
34,423
Balance at
Transfers 31 August 2012
£ £

9,305 19,880,258
(944) 19,349

8,361 19,899,607
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19. RESTRICTED INCOME FUNDS

Incoming Cutgoing Gains and  Balance at
resources resources Transfers losses 31 Aug 2012
£ £ £ £ £
General annuadi
grant (GAG) 3,606,211  (3,485,980) - - 120,231
Transfer on
conversion - LGPS (948,000) (39,000) - (31,000) (1.,038,000)
Staff secondment 72,369 (72,349) - - -
School fund 224,540 (198,727) - - 25,813
Bursary 20,460 (6,148) - - 14,312
Transfer on
conversion -
Leading teachers 13,700 {13.700) - - -
Pupil Prenmium 29,425 (29,425) - - -
Transfer on
COnversion -
Lottery fund 9,305 - {9,305) - -
Other
educaiional
Income 64,027 (64,027) - - -
Local Authonty
grant 170,2%6 (170,296) - - -
Other DIE\ EFA
grant 10,685 {11,629) 944 - -
3,253,018 (4,091,301) (8361) {(31,000) (877.644)

Details of the General Annual Grant are shown 1h Note 4

The following balances and obligations were fransferred to the Academy on conversion
Local Government Penston Scheme
Unspent grant for Leading Teachers
Unspent capital grant from Lottery funding

Staff secondment relales to the re-charge of staff salanes to a Local Authonty school
The School fund comprises income and expenditure for inps etfc.

The Bursary 1s for 16-18 pupis for the academic year commencing 2012

The Pupil Premium is a grant received from the EFA based on upon pupil numbers
Other educational income represents charges 1o outside puplls.

The Local Authornty grant is for Special Educational Needs

Other DIE/EFA grant 15 the Teachers Pay grant
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20. UNRESTRICTED INCOME FUNDS

Incoming Oulgoing Balance ot
resources resources 31 Aug 2012
£ £ £
General Funds 388,211 (29.183) 359,028
21. ANALYSIS OF NET ASSETS BETWEEN FUNDS
Defined
benefit
Tangible Net current pension
fixed assets assets tiabllity Total
£ £ £ £

Restricted Income Funds:
Transfer on conversion - LGPS - -
General funds . 160,356

- 160,356 (1,038,000) (877.644)

(1,038,000) (1,038,000)
- 160,356

Restricted Fixed Asset Funds

Transfer on conversion 19,872,039 - - 19,872,037
DfE/EFA capital grants 27,568 - - 27,548

19,899,607 e - 19,899,607
Unrestricted Income Funds - 359,@ - 359,028
Total Funds 19,899,407 519,384 (1,038,000) 19,380,991
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22

23.

CONVERSION TO AN ACADEMY

On 1 January 2012 Bradley Stoke Community School converled to academy frust status
under the Academies Act 2010 and all the operations and assets and habiities were
transferred to The Olympus Academy Trust from South Gloucestershire Local Authonty for
£1 consideration,

The transfer has been accounted for using the acguisiion method  The assels and
liabilities transferred were valued af therr far value and recognised In the balance sheet
under the appropnate headings with a corresponding net amount recognised as net
income in the Statement of Financial Activihes as exceplional voluntary ncome,

The following table sets out the far values of the identifiable assets and liabiities
transferred and an analysis of therr recogrition in the Statement of Financial Activihies'

Restricted
Unrestricted Restricted Fixed Assel
Funds Funds Funds
£ £ £
Tangible tixed assels
Freehold/leasehold land and
builldings - - 19,603,495
Ciher tangible fixed assets - - 336,983
Budget surplus on LA funds 254,705 23,005 -
Budget surplus on other school
funds - 73,232 -
LGPS pension {deficii) - {968,000)
Net assets 254,705 {871,763} 19,940,478

The above net assels include £350,942 that were transferred in cash

RELATED PARTY TRANSACTIONS

Owing to the nature of the academy's operations and composition of the board of
directors being drawn from local public and private sector organisations, It is inevitable
that transactions will take place with organisations in which a member of the board of
drectors may have an interest  All fransachions involving such organisations are
conducted at arm’s lengih and in accordance with the academy's financial regulations
and normal procurement procedures

Exponential Ouicomes Limited, a company in which Ms Emery 1s a drrector, was
appointed, following a tendenng process during which Ms Emery dbsented from
involvement In the decision, to support the Trust Board with sething up a governance
framework for the first year. The company charged a fixed fee of £14,400 plus expenses,
plus VAT, for this service
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24, COMPANY LIMITED BY GUARANTEE

Each member of the chartable company undertakes fo contnbute 10 the assels of the
company in the event of It being wound up while he/fshe I1s a member, or within one
year after he/she ceases to be a member, such amount as moay be required, not
exceeding £10 for the debis and labilites confracted before hefshe ceases to be ¢
member.
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