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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 AUGUST 2018

The Trustees present their Annual report together with the financial statements and auditor's report of the
charitable company for the 1 September 2017 to 31 August 2018. The Annual report serves the purposes of both
a Trustees' report, and a Directors' report under company law.

During the financial year ending 31 August 2018, the Trust operated one secondary and one primary academy in
Bushey, Hertfordshire. On 1 December 2017, Hartsbourne Primary School joined the Trust.

Bushey Meads School is an 11-19 mixed comprehensive high school specialising in technology. The school
continues to be very popular and well oversubscribed; last year there were 1,098 applications for 200 places -
this is 7.8% up from 2014 and enabled the school to be rated as the 5th most popular secondary school in
Hertfordshire (Schools Guru).

Little Reddings is a two form entry primary school with a nursery. There are currently 364 pupils on roll. There is
currently a bulge class in Year 3.

Hartsbourne Primary School is a one form entry primary school and there are currently 205 pupils on roll. The
school is a popular choice and is regularly over-subscribed; last year there were approximately 90 applications
for 30 Reception places.

Structure, governance and management
e Constitution
The Academy Trust is a charitable company limited by guarantee and an exempt charity.

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

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

The charitable company is incorporated as Bushey St James Trust.

Details of the Trustees who served during the year are included in the Reference and Administrative details on
page1.

The Academy Trust was incorporated on 3 January 2012 and commenced trading on that date.
e Members' liability

Each member of the charitable company undertakes to contribute to the assets of the charitable company in the |
event of it being wound up while they are a member, or within one year after they cease to be a member, such
amount as may be required, not exceeding £10, for the debts and liabilities contracted before they ceased to be
a member.

e Method of recruitment and appointment or election of Trustees

The management of the Academy Trust is the responsibility of the Trustees who are elected and co-opted under
the terms of the Articles of Association.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

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

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

e Organisational structure

The structure of the Trust consists of four levels:

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

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

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

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

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

The Finance and Resources Committee and Audit and Risk Committees are joint committees across all schools
in the Trust.

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

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

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

. Teaching and Learning
. Student Achievement
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

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

Headteacher, Deputy Headteacher and Assistant Headteacher recruitment
Performance appraisal of the Executive Principal

Pupil behaviour and discipline

Staff conduct and discipline

Complaints

Significant areas of change management, (i.e. Academy status and the new curriculum)

The joint sub-committees of the LGBs at Little Reddings and Hartsbourne Primary School (established to
strengthen the sharing best practice and increase in appropriate challenge across the MAT) are:

. Teaching and Learning

. Pupil Progress

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

Admissions

Performance appraisal of the Headteacher

Pupil behaviour and discipline

Staff conduct and discipline

Compilaints

Significant areas of change management, (i.e. Academy status and the new curriculum)

e Pay policy for key management personnel

The Pay Review Committees are authorised by the Trust Board to determine ali matters relating to pay and
related performance of staff, to establish a whole Trust pay policy for adoption by the Governing Bodies and to
monitor and review the pay policy as necessary. The Pay Review Committees have delegated powers to:

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

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

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

. Review staff absence policy procedure and receive reports on long term and persistent absence issues;
. Appoint an external advisor for the Executive Principal's performance management;
. Review the organisational structure of the school on an annual basis and recommend the annual pay

budget, inciuding pay progression to the Governing Body;
. Ensure that pay decisions are fair and equitable.
Trade union facility time

No employee acted as a trade union official and no facility was used by a trade union representative in the
relevant period. The Trust also does not recognise trade unions for the purpose of collective bargaining.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

Objectives and Activities
e Objects and aims

As described, the object of Bushey St James Trust is set out in the Company’s Articles of Association namely “to
advance for the public benefit education in the United Kingdom, in particular but without prejudice to the
generality of the foregoing by establishing, maintaining and carrying on, managing and developing a school
offering a broad and balanced curriculum”.

The Board of Trustees continues to set the Academy’s strategic aims through the School's improvement plan.
These aims are monitored closely by the Local Governing Body's and reported to the Board of Trustees by way
of Executive Principal, Headteachers, Senior Leadership Team Reports and through the work of the sub
committees.

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

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

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

b) provide students with the best possible start for their futures;
c) nurture greater integration and community cohesion;

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

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

The Bushey St James Trust values, underpinning the work of the Trust, aim to:
deliver educational excellence

ensure all children exceed expectations

prepare young people for the future

ensure that the Trust enhances the local community

ensure that the schools within the Trust are happy, safe and inclusive
support families to encourage aspiration

act with responsibility, accountability and transparency

create a seamless educational experience

encourage independence and creativity

inspire, nurture and empower all staff who work within the Trust

® o o ¢ e o ¢ o o o
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

e Objectives, strategies and activities

The key objectives for 2018 -2019 are:
Bushey Meads School:

Progress 8 Score +0.21*

Attainment 8 Score 55.87

90% (L4+) 78% (L5+) of students achieve L9 - 4 in GCSE English*
92% (L4+) 89% (L5+) of students achieve L9 - 4 in GCSE Maths*
89% (L4+) 73% (L5+) of students achieve L9 - 4 in GCSE English & Maths*
7% of stduents achieve the English Baccalaureate

Average Point Score per entry at A2 is 31.4

A level Value Added Score improves in 2018/19 (>0.06)

48% A* - B grades at A2

88% A* - C grades at A2

100% pass rate at A2 (A* - E grades)

Attendance target is 96%

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

Little Reddings School:

78% of pupils met the expected standard in English reading

78% of pupils met the expected standard in English writing

78% of pupils met the expected standard in mathematics

78% of pupils met the expected standard in RWM combined (floor target: 65%)
Attendance target is 95%

Hartsbourne Primary School:

83% of pupils met the expected standard in English reading

86% of pupils met the expected standard in English writing

73% of pupils met the expected standard in mathematics

70% of pupils met the expected standard in RWM combined (floor target: 65%)
Attendance target is 96%
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

e Activities for achieving objectives

Bushey Meads School

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

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

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

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

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

In 2016 the school achieved the best results at Post 16 for six years. At GCSE nearly 80% of students passed
with at least five good A* - C GCSE grades. The school's positive ‘Progress 8’ Score indicated that on average in
every subject, every student was achieving well above their expected level and demonstrating real added value
to education and learning at Bushey Meads School.

In 2017 the school again celebrated achieving ‘best results ever'. At a time when most schools’ results indicated
a dip in performance at GCSE level (particularly with the introduction of the new much more rigorous English and
Maths specifications) it was very pleasing to achieve the best ever combined English result of 87%, best ever
Maths result of 86% and best ever 5+ A* — C measure including English and Maths of 76%. In addition to this,
nearly 1 in 5 students achieved 5 or more A* and A grades.

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

In 2018 the school again celebrated achieving ‘best results ever’ demonstrating the continued upward trend in
improving outcomes for students. It was very pleasing again to achieve our best ever combined English result of
88%, best ever Maths result of 8% and best ever 5+ A* — C measure including English and Maths of 80%. In
addition to this, nearly 1 in 4 students achieved 5 or more A* and A grades. Science GSCE results also improved
by 18% for students achieving 2 or more Science GCSEs. Post 16 results in 2018 continued to be comparably
high and continued to demonstrate very positive value added measures.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

Little Reddings School
In November 2016, the school was inspected by Ofsted and found to be a ‘Good’ school. The report recognised

the extensive improvements that the school has made and the journey that it has been on.

The report states that “the headteacher provides strong, committed leadership that is focused on providing a
high standard of education for all pupils. As a result, the school is rapidly improving. Teaching is now typically
good across the school. Teachers plan activities that interest and engage pupils in their learning. The school
works effectively to support all groups of pupils, including disadvantaged pupils and those who have special
educational needs and/or disabilities. Phonics teaching is good. Attainment at the end of key stage 2 continues
to improve. The work in pupils’ books shows that they are making good progress over time in a range of
subjects. Pupils are well behaved around the school and in lessons. Pupils enjoy school and their attitudes to
learning are positive. The school provides a safe learning environment. Pupils say that they feel safe in school.
Pupils follow a broad and balanced curriculum. They study a range of interesting topics that contribute well to
their spiritual, moral, social and cultural development. The school provides a comprehensive range of after-
schoo! and lunchtime activities. Pupils and parents are highly appreciative of this provision. Governance has
improved since the last inspection. Governors now support and challenge school leaders to produce good
outcomes. Leaders have taken effective action to reduce the number of pupils persistently absent from school.
Early years provision is good. Children are well cared for and are making good progress. Teaching is generally
good. Most subject topics provide pupils with the opportunity to use their reading, writing and mathematics skills.”
The school continues to make improvements and is moving forward on its journey.

Hartsbourne Primary School
The school was inspected by Ofsted in October 2016 and was graded ‘good’ in every area of inspection.

The Report stated: ‘The headteacher, together with other ieaders and governors, has worked tirelessly on the
areas for improvement that were identified at the time of the previous inspection. Leaders and governors have
an accurate view of the school's strengths and areas for improvement. This is underpinned by routine, rigorous
checks on the quality of teaching and learning, and productive discussions between leaders and teachers about
pupils’ progress.

Teachers’ advancement is firmly based on their performance. Leaders set them appropriate and achievable
targets. A wide range of training opportunities are offered to support teachers. Any underperformance is swiftly
tackled. The school clearly has capacity to improve further.

Middle leaders are ambitious for the school. They routinely monitor the quality of teaching and pupils’
achievement in their subjects, and provide useful training and support for teachers and teaching assistants. They
have established highly effective systems for assessing and tracking pupils’ progress in reading, writing and
mathematics. These are now being developed to support the leaders of other subjects to more accurately
assess pupils’ progress and identify any areas for improvement.

Pupils benefit from a curriculum which is broad and appropriately balanced. They develop skills across a range
of subjects. For example, in history they learn how to sequence events in date order as well as to interpret
historical sources. The curriculum is enriched by adults with specialisms in the subjects they are teaching, for
example having fluency in a modern foreign language. Leaders ensure that teachers plan interesting work,
enhanced by a wide range of exciting and regular trips, which makes pupils’ learning come alive.’

Central to the school's ethos is British Values and emotional readiness for learning and Ofsted stated that;
‘Pupils are kind and respectful towards one another, developing strong spiritual, social, and cultural
understanding, and upholding moral values. Pupils show high levels of respect for each other and have a deep
understanding of equality.” Results are consistently above National and Hertfordshire averages for attainment in
EYFS and both key stages.. in 2017 maths results for Y6 were in the top 1% of the country and in 2018 Phonics
results were in the top 6% of the country. In 2018 progress for end of KS2 was 1.5 for reading, 1.6 for writing
and 0.2 for maths All well above government floor targets.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

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

The Trustees confirm that they have complied with their duty in Section 17 of the Charities Act 2011 to have due
regards to public benefit guidance published by the Charity Commission for England and Wales. The Trustees
consider that the Academy’s aims are demonstrably to the public benefit.

Achievements and performance
e Key performance indicators

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

Staff costs as a percentage of GAG income

Bushey Meads School: 79% (2017 - 87%)
Little Reddings Primary School: 70% (2017 - 79%)
Hartsbourne Primary School: 74%

Sixth Form pupil numbers

Bushey Meads School: 263 (2017 - 254, 2016 - 219)

Ofsted and other external accreditation

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

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

Hartsbourne Primary School: In October 2016 the school was inspected by Ofsted and was evaluated as a
‘good’ school in all areas of inspection. The final report outlined the swift and rigorous improvements made
since the previous inspection and the many areas of strength including all areas of leadership, attainment and
progress for all pupils including the disadvantaged and those who have special educational needs and/or
disabilities, early years, behaviour and pupil attendance.

Hartsbourne is a placement school for trainee teachers, middle leaders and senior leaders. We hold a silver
eco-schools award, Healthy Schools and (due to service families at the school) we are permitted to use the logo
of the Armed Forces Covenant; ‘proudly supporting those who serve.’
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

e Going concern

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

o Review of activities

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

The information below provides a summary of the Bushey Meads' performance in 2017-18 examination season:

Summary of GCSE examination results

5A*-C including English and Maths: 83% (2017 - 75%, 2016 - 69%)
5A*-C any subject: 81% (2017 - 78%, 2016 - 77%)

2A*-C in Science: 69% (2017 - 51%, 2016 - 60%)

English Baccalaureate: 12% (2017 - 11%, 2016 - 34%)

English A*- C: 88% (2017 - 87%, 2016 - 81%)

Expected progress in English: 71% (2017 - 65%, 2016 - 81%)
Maths A*-C: 89% (2017 - 86%, 2016 - 74%)

Expected progress in Maths: 76% (2017 - 69%, 2016 - 75%)
Capped Points Score (best 8), new measure: 51.8 (2017 - 41.73)

¢ o e o o o & o o

Summary of A level examination results

3 Alevels A*-E: 78% (2017 - 81%, 2016 - 77%)

2 Alevels A* - E: 93% (2017 - 95%, 2016 - 94%)

AAB in Facilitating Subjects: 11% (2017 - 2%)

Average Point Score per Entry, new measure: 31.88 (2017 - 32.69)

e o o o
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

The information below provides a summary of the Little Reddings' performance in 2017-18:

Early Years Foundation Stage (EYFS): GLD {(good level of development):

«  GLD:52% (2017 - 60%)

Summary of KS1 results (% age related expectations)

Reading: 58% (2017 - 63%)
Writing: 43% (2017 - 57%)
Maths: 52% (2017 - 67%)
RWM Combined 41%

Summary of KS2 results (% age related expectations)

Reading: 81% (2017 - 80%)

Writing: 75% (2017 - 84%)

Maths: 84% (2017 - 74%)
Grammar punctuation and spelling 81% (2017 - 84%)
RWM Combined 65%

The information below provides a summary of Hartsbournes'’ performance in 2017-18:

Early Years Foundation Stage (EYFS): GLD (good level of development):

. 75% (Boys: 75% and Girls: 75%) (2017: 79%)

Summary of KS1 results (% age related expectations)

. Reading: 77% (2017 83%)
. Writing: 73% (2017 - 79%)

. Maths: 89% (2017 - 83%)

. RWM Combined: 73%

Summary of KS2 results (% age related expectations)

Reading: 83% (2017 - 91%)

Writing: 86% (2017 - 87%)

Maths: 73% (2017 - 91%)

Grammar punctuation and spelling: 93%
RWM combined: 70%

e Investment policy and performance

Investment vehicles are approved by the Board of Trustees with the support of expert advice as necessary.

The Academy does not have any endowment funds.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

Financial review
e Reserves policy

The Board of Trustees reviews the Trust's Reserve Policy annually. The Board of Trustees have determined that
the appropriate level of free reserves should be the equivalent to £530,000 which represents one months gross
salary costs.

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

The Academy's free reserves as at 31 August 2018 were £571,283 (2017 - £940,030)
e Principal risks and uncertainties

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

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

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

e Principal funding

The Academy Trust received income into its Unrestricted Fund, Restricted General Funds and Fixed Asset Fund
during 1 September 2017 to 31 August 2018.

Restricted General Fund

The majority of the Academy Trust's income was received through Education & Skills Funding Agency (ESFA)
recurrent revenue grants into the Restricted General Fund, the use of which is restricted to the Academy’s
charitable activities, its educational operations. These revenue grants, and the associated revenue expenditure
made against them, are detailed in the Statement of Financial Activities (SOFA). General Restricted Fund
income for the year was £8,611,652 (2017 - £7,823,428), expenditure against the fund was £8,709,664 (2017 -
£7,973,877) giving a restricted revenue deficit of £98,012 (2017 - deficit of £150,449) in the year.

Unrestricted Funds

Income received into the Unrestricted Fund was £944,103 (2017 - £741,096). Expenditure against the fund was
£714,390 (2017 - £774,406) for the year, giving an Unrestricted Fund carried forward of £571,283 (2017 -
£940,036) after transfers.

Restricted Fixed Asset (Capital) Fund .

The Restricted Fixed Asset Fund balance is reduced by an annual depreciation charge over the expected useful
life of the assets concerned in line with the Academy’s depreciation policy. Income received into the fund was
Academies Capital Maintenance Funding, Formula Capital Funding, Capital Improvement Fund and Funds
Inheritied on Conversion of Hartsbourne Primary School totalling £3,981,537 (2017 - £31,116).

The SOFA details a £23,113,436 (2017 - £18,750,878) Restricted Fixed Asset Fund year end balance after
transfers between funds.

Summary of Financial Performance

Total fund balance as at 31 August 2018 was £21,397,719 (2017 - £17,231,799) comprised of £571,283, £nil
and £23,113,436 in Unrestricted, Restricted General and Restricted Fixed Asset Funds respectively excluding
the Restricted Pension Reserve deficit of £2,287,000.

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

The net book value of the Academy's tangible fixed assets was £23,113,436 as at 31 August 2018. The
movement in this account is detailed in note 14.

Cash in hand at 31 August 2018 was £925,593.
Fundraising

No fundraising activities took place during the financial year.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

Plans for future periods
e Future developments

Bushey St James Trust strives to continually improve levels of attainment for all students, equipping them with
the qualifications, skills and character to follow their chosen pathway, whether it be into further and higher
education or employment. The curriculum, the quality of teaching and learning and informed interventions are
consistently reviewed to help every child achieve their full potential.

The Trust believes that developing the whole child is critical to improving levels of attainment and in developing
broader skills and character that will develop students’ commitment to lifelong learning and enrich their quality of
life. To this extent, the Trust strives to provide exceptional behaviour and attendance management support to its
students and to offer a broad range of extra-curricular activities.

Bushey Meads School was approved by HCC to expand its admission number by 30 places. This was due to an
increase in the school age population in the Watford area and took place in September 2016. HCC
commissioned a report on the Bushey Meads School site and recommended areas requiring expansion. Bushey
Meads commissioned its own report and conducted its own internal review of capacity, which it was agreed were
feasible.

A grant of £3.55 million was allocated for this expansion. Phase 1 building works commenced in March 2016 and
were completed in October 2016. These works provide the Academy Trust with an additional three classrooms
and 51 parking spaces. Further funds of £0.5 million were made available to see through Phase 2 which was
completed in August 2018 and has provided additional extensions to a number of existing buildings including
music, English and the Sixth Form Centre. Further works have also extended and enhanced the provision for the
Art and PE and Health Departments.

Continued plans are focussing on ongoing refurbishments and the redesigning of key areas in the school to
provide multi purpose resource spaces that enhance the learning of all students and achieve best value.

Funds held as custodian

Neither Bushey St James Trust nor the Board of Trustees are acting as third party custodial Trustees.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

TRUSTEES' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2018

Disclosure of information to auditor

Insofar as the Trustees are aware:

o there is no relevant audit information of which the charitable company's auditors are unaware, and
. that Trustees have taken all the steps that ought to have been taken as a Trustee in order to be aware of
-any relevant audit information and to establish that the charitable company's auditor is aware of that
information.

The Trustees' report was approved by order of the Board of Trustees, as the company directors, on 6, 12 I g
and signed on its behalf by:

v Jeremy Turner
Chair of the Board of Trustees Accounting Officer and Executive Principal




BUSHEY ST JAMES TRUST
(A company limited by guarantee)

GOVERNANCE STATEMENT

Scope of Responsibility

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

The board of trustees has delegated the day-to-day responsibility to the Executive Principal of Bushey Meads
School, as Accounting Officer, for ensuring 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 Bushey St James Trust and the Secretary of State for Education. They are also
responsible for reporting to the board of trustees any material weaknesses or breakdowns in internal control.

Governance

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

Trustee Meetings attended Out of a possible

Jeremy Turner

Samuel Russell, Chair of Trustees
Dinah Hoeksma

Richard Abrahams, Vice Chair
Reverend David Poultney

Janet McNulty

Nicholas Smith

Sir Alan Steer

NWW_a2DPNWWW
WWWa2WwWwwww

The Finance and Human Resources responsibilities of the Trust are controlled by the Board of Trustees through
the Finance and Resources Committee and each school's local governing body.

Attendance at meetings in the year was as follows:

Bushey Meads School Meetings attended Out of a possible

Jeremy Turner 5. 5
Di Hoeksma 2 5
Richard Abrahams 0 5
Macdonald Frederick 4 5
Koulla Fisher 5 5
Andel Akram 2 3
David Winslett 3 3
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

Attendance at meetings in the year was as follows:

Little Reddings Primary School Meetings attended Out of a possible
Carly Simmonds 5 5
Jeremy Turner 5 5
Wayne Larman 5 5

Attendance at meetings in the year was as follows:

Hartsbourne Primary School Meetings attended Out of a possible
Valerie Hudson 5 5

Review of Value for Money

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

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

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

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

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

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

An increased emphasis on marketing and recruitment to the Sixth Form was undertaken and the numbers of
students joining or staying on at the school at this level has increased by 80 students overall since 2014. There
has also been a more flexible approach to ensuring access to IT — thus increasing efficiency and best value in
this area for all students.

Space around the school has been continually reviewed and improved; the Sixth Form Centre, BSJT Main
Office, Executive Principal’'s and other new offices have been provided in key areas of the school. Learning
Support and the Learning Resource Centre (LRC) are other areas of the school that have been enhanced at
relatively minimal costs.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

A major refurbishment of the school’'s main hall was completed and this space is now used as a state of the art
performance venue and also doubles up as a dance teaching space. A major CIF bid was placed with the DfE in
2016 and resulted in £1.4 million pounds of funding being made available to the school to refurbish the buildings
at Bushey Meads in terms of replacing windows and insulating and cladding all concrete panelled external walls.
This project is now completed and will undoubtedly ensure major cost savings over time in terms of minimising
heat loss and increasing energy efficiency, as well as providing a much smarter and more fit for purpose learning
environment.

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

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

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

A collaborative approach to staff training permeates across the Multi Academy Trust and regular joint Teacher
Toolkit sessions and annual conferences are arranged to share best practice and increase efficiencies in
training. Across the Trust training and sharing of best practice opportunities are being enhanced further for
2018/19 for both teaching and associate staff.

A review of external recruitment has taken place and the Trust has purchased a TES recruitment package with
capacity for unlimited advertising for teaching posts. The Trust has also introduced a staff finder scheme and in
September 2017 our onsite nursery opened (Little Gems) providing full-time childcare for children of staff
currently working within the Bushey St James Trust aged 6 to 36 months. Our aim is to provide affordable
childcare and to support staff retention. '

Extending centralised services with the Trust, HR and IT Management are now part of the central services team.
IT internet provision is also being managed centrally with a new provider.

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

The Purpose of the System of Internal Control

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of
failure to achieve policies, aims and objectives; it can therefore only provide reasonable and not absolute
assurance of effectiveness. The system of internal control is based on an ongoing process designed to identify
and prioritise the risks to the achievement of Academy Trust policies, aims and objectives, to evaluate the
likelihood of those risks being realised and the impact should they be realised, and to manage them efficiently,
effectively and economically. The system of internal control has been in place in Bushey St James Trust for the
year 1 September 2017 to 31 August 2018 and up to the date of approval of the annual report and financial
statements.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

Capacity to Handle Risk

The board of trustees has reviewed the key risks to which the Academy Trust is exposed together with the
operating, financial and compliance controls that have been implemented to mitigate those risks. The board of
trustees is of the view that there is a formal ongoing process for identifying, evaluating and managing the
Academy Trust's significant risks, that has been in place for the year 1 September 2017 to 31 August 2018 and
up to the date of approval of the annual report and financial statements. This process is regularly reviewed by the
board of trustees.

The Risk and Control Framework
The 4Academy Trust's system of internal financial control is based on a framework of regular management

information and administrative procedures including the segregation of duties and a system of delegation and
accountability. 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 and Human Resources Committee of reports which indicate financial
performance against the forecasts and of major purchase plans, capital works and expenditure
programmes; '

. setting targets to measure financial and other performance;

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

. delegation of authority and segregation of duties;

. identification and management of risks.

The board of trustees has considered the need for a specific internal audit function and has decided not to
appoint an internal auditor. However, the Trustees have appointed Crowe U.K. LLP, the external auditor, to
perform additional checks.

The reviewer's role includes giving advice on financial matters and performing a range of checks on the
Academy Trust's financial systems. In particular the checks carried out in the current period included:

A detailed review on the process of accounting for fixed assets including reconciling the fixed asset register to
the finance system; and asset management.

On an annual basis, the external auditor reports to the board of trustees through the Finance and Human
Resources committee on the operation of the systems of control and on the discharge of the board of trustees'
financial responsibilities.

Review of Effectiveness

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

. the work of the external auditor;
. the financial management and governance self-assessment process;
. the work of the executive managers within the Academy Trust who have responsibility for the development

and maintenance of the internal control framework.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

GOVERNANCE STATEMENT (continued)

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

Approved by order of the members of the board of trustees on 6/ '2, I8 and signed on their behalf, by:

Samuel Russell Jeremy Turner
Chair of the Board of Trustees Accounting Officer and Executive Principal
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

STATEMENT ON REGULARITY, PROPRIETY AND COMPLIANCE

As Accounting Officer of Bushey St James Trust | have considered my responsibility to notify the academy trust
board of trustees and the Education & Skills Funding Agency (ESFA) of material irregularity, impropriety and
non-compliance with terms and conditions of all funding received by the academy trust, under the funding
agreement in place between the academy trust and the Secretary of State for Education. As part of my
consideration | have had due regard to the requirements of the Academies Financial Handbook 2017.

I confirm that | and the academy trust board of trustees are able to identify any material irregular or improper use
of funds by the academy trust, or material non-compliance with the terms and conditions of funding under the
academy trust's funding agreement and the Academies Financial Handbook 2017.

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

trustees and ESFA.

Jeremy Turner
Accounting Officer and Executive Principal

t[v2)ie
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 AUGUST 2018

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 issued by the Education & Skills Funding Agency, United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice) and applicable law and regulations.

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

Trustees are required to:

o select suitable accounting policies and then apply them consistently;

. observe the methods and principles of the Charities SORP (FRS 102) and the Academies Accounts
Direction 2016 to 2017,

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

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

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

the charitable company will continue in business.

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

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

the purposes intended.
The Trustees are responsible for the maintenance and integrity of the corporate and financial information

included on the charitable company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Approved by order of the members of the board of trustees on 6 / ! 7’/ ‘3 and signed on its behalf by:

Samuel Russell
Chair of the Board of Trustees
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

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

Opinion

We have audited the financial statements of Bushey St James Trust (the 'Academy Trust') for the year ended 31
August 2018 which comprise the Statement of financial activities incorporating income and expenditure account,
the Balance sheet, the Statement of cash flows and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable
law, United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’, the Charities SORP
(FRS 102) and the Academies Accounts Direction 2016 to 2017 issued by the Education and Skills Funding
Agency.

In our opinion the financial statements:

. give a true and fair view of the state of the Academy Trust's affairs as at 31 August 2018 and of its
incoming resources and application of resources, including its income and expenditure for the year then
ended;

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

Practice; and

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

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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

. the Trustees' use of the goiﬁg concern basis of accounting in the preparation of the financial statements is
not appropriate; or
. the Trustees have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the Academy Trust's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

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

Other information

The Trustees are responsible for the other information. The other information comprises the information included
in the Annual report, other than the financial statements and our Auditor's report thereon. Our opinion on the
financial statements does not cover the 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.
Opinion 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 for the financial year for which the financial statements are
prepared is consistent with the financial statements.
. the Trustees' Report and the Strategic Report have been prepared in accordance with applicable legal

requirements.
Matters on which we are required to report by exception

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

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

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

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

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

° we have not received all the information and explanations we require for our audit.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

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

Responsibilities of trustees

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

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

Auditor's responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's report.

Use of our report

This report is made solely to the Academy Trust's members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Academy Trust's
members those matters we are required to state to them in an Auditor's report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Academy
Trust and its members, as a body, for our audit work, for this report, or for the opinions we have formed.

U —

Guy Biggin (Senior statutory auditor)
for and on behalf of

Crowe U.K.LLP

Statutory Auditor

Carrick House
Lypiatt Road
Cheltenham

CLS020) ) o cope) 1ok

Date:
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

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

In accordance with the terms of our engagement letter dated 6 November 2017 and further to the requirements
of the Education & Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2017 to
2018, we have carried out an engagement to obtain limited assurance about whether the expenditure disbursed
and income received by Bushey St James Trust during the year 1 September 2017 to 31 August 2018 have been
applied to the purposes identified by Parliament and the financial transactions conform to the authorities which
govern them.

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

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

The Accounting Officer is responsible, under the requirements of Bushey St James Trust's funding agreement
with the Secretary of State for Education dated 23 November 2011, and the Academies Financial Handbook
extant from 1 September 2017, for ensuring that expenditure disbursed and income received is applied for the
purposes intended by Pariiament 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 2017 to 2018. We report to you whether anything has come
to our attention in carrying out our work which suggests that in all material respects, expenditure disbursed and
income received during the year 1 September 2017 to 31 August 2018 have not been applied to purposes
intended by Parliament or that the financial transactions do not conform to the authorities which govern them.

Approach

We conducted our engagement in accordance with the Academies Accounts Direction 2017 to 2018 issued by
the ESFA. We performed a limited assurance engagement as defined in our engagement letter.

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

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

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

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

Conclusion

In the course of our work, nothing has come to our attention which suggests that in all material respects the
expenditure disbursed and income received during the year 1 September 2017 to 31 August 2018 have not been
applied to purposes intended by Parliament and the financial transactions do not conform to the authorities which
govern them.

Cose Ve S

Crowe UK. LLP
Statutory Auditor

Carrick House
Lypiatt Road
Cheltenham
GL50 2QJ

Datee ' L W 29’8/
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

STATEMENT OF FINANCIAL ACTIVITIES INCORPORATING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 AUGUST 2018

Income from:

Donations and capital grants
Charitable activities

Other trading activities
Investments

Total income

Expenditure on:

Raising funds
Charitable activities

Total expenditure

Net income / (expenditure)
before transfers
Transfers between Funds

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

Other recognised gains
Net movement in funds
Reconciliation of funds:

Total funds brought forward

Total funds carried forward

The notes on pages 33 to 60 form part of these financial statements.

Restricted

Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2018 2018 2018 2018 2017
Note £ £ £ £ £
3 100,553 10,194 3,981,537 4,092,284 2,584,274
4 547,869 8,601,458 - 9,149,327 8,239,325
5 293,671 - - 293,671 308,144
6 2,010 - - 2,010 13,897
944,103 8,611,652 3,981,537 13,537,292 11,145,640
" 360,585 - - 360,585 388,332
353,805 8,709,664 571,969 9,635,438 8,876,675
7 714,390 8,709,664 571,969 9,996,023 9,265,007
229,713 (98,012) 3,409,568 3,541,269 1,880,633

19 (598,466) (354,524) 952,990 - -
(368,753) (452,536) 4,362,558 3,541,269 1,880,633
- 604,000 - 604,000 929,000
(368,753) 151,464 4,362,558 4,145,269 2,809,633
940,036  (2,438,464) 18,750,878 17,252,450 14,442,817
571,283  (2,287,000) 23,113,436 21,397,719 17,252,450

Page 29



BUSHEY ST JAMES TRUST

(A company limited by guarantee)
REGISTERED NUMBER: 07895684

BALANCE SHEET
AS AT 31 AUGUST 2018

2018
Note £ £
Fixed assets
Tangible assets 14 23,113,436
Current assets
Stocks 15 4,978
Debtors 16 402,859
Cash at bank and in hand 925,593
1,333,430
Creditors: amounts falling due within one
year 17 (564,587)
Net current assets 768,843
Total assets less current liabilities 23,882,279
Creditors: amounts falling due after more
than one year 18 (197,560)
Net assets excluding pension scheme
liabilities 23,684,719
Defined benefit pension scheme liability 25 (2,287,000)
Net assets including pension scheme
liabilities .

21,397,719

3,219
463,998
2,971,381

3,438,598

(872,799)

2017

17,417,204

2,565,799

19,983,003

(229,553)

19,753,450

(2,501,000)

17,252,450
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

BALANCE SHEET (continued)
AS AT 31 AUGUST 2018

2018 2017
Note £ £ £ £
Funds of the academy
Restricted income funds:
Restricted income funds 19 - 62,536
Restricted fixed asset funds 19 23,113,436 18,750,878
Restricted income funds excluding pension
liability 23,113,436 18,813,414
Pension reserve (2,287,000) (2,501,000)
Total restricted income funds 20,826,436 16,312,414
Unrestricted income funds 19 571,283 940,036
Total funds 21,397,719 17,252,450

The financial statements on pages 29 to 60 were approved by the Trustees, and authorised for issue, on 6' '2-, It

and are signed on their behalf, by:
Z N\

Samuel Russell Jeremy Turner
Chair of the Board of Trustees Accounting Officer and Executive Principal

The notes on pages 33 to 60 form part of these financial statements.
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 AUGUST 2018

Cash flows from operating activities
Net cash provided by operating activities

Cash flows from investing activities:
Transferred on conversion

Purchase of tangible fixed assets
Capital grants from DfE Group

Net cash used in investing activities

Cash flows from financing activities:
Repayments of borrowings

Bank interest

Net cash used in financing activities

Change in cash and cash equivalents in the year

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

2018 2017

Note £ £
21 4,218,674 644,257

(3,947,925) -

(2,320,276) (2,789,713)

33,612 2,581,116
(6,234,589) (208,597)
(31,883) (14,454)

2,010 4,399
(29,873) (10,055)

(2,045,788) 425,605

2,971,381 2,545,776

22 925,593 2,971,381
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BUSHEY ST JAMES TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

1.

Accounting Policies

11

1.2

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

The company is a private company (limited by guarantee), which is incorporated and registered in
England and Wales (no. 07895684). The address of the principal office is Coldharbour Lane,
Bushey, Hertfordshire, WD23 4PA.

Basis of preparation of financial statements

The financial statements of the academy trust, which is a public benefit entity under FRS 102, have
been prepared under the historical cost convention in accordance with the Financial Reporting
Standard Applicable in the UK and Republic of Ireland (FRS 102), the Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (Charities SORP (FRS 102)), the Academies Accounts Direction 2017 to 2018 issued by ESFA,
the Charities Act 2011 and the Companies Act 2006.

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

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

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

Restricted general funds comprise all other restricted funds received with restrictions imposed by the
funder/donor and include grants from the Department for Education Group.
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BUSHEY ST JAMES TRUST
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

1.

Accounting Policies (continued)

1.3 Income

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

Grants are included in the Statement of financial activities on a 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 entitlement of receipt, its
recognition is deferred and included in creditors as deferred income. Where entitlement occurs
before income is received, the income is accrued.

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

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

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

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

Where assets are received by the trust on conversion to an academy, the transferred assets are
measured at fair value and recognised in the Balance sheet at the point when the risk and rewards
of ownership pass to the trust. An equal amount of income is recognised as a transfer on conversion
within Income from donations and capital grants.
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BUSHEY ST JAMES TRUST
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

1.

Accounting Policies (continued)

14

1.5

1.6

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic
benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement and the amount of the obligation can be measured reliably. Expenditure is classified by
activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity
and support costs which are not attributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset’s use.

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

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

All expenditure is inclusive of irrecoverable VAT.
Going concern

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

Tangible fixed assets and depreciation

All assets costing more than £1,000 are capitalised and are carried at cost, net of depreciation and
any provision for impairment.

Where tangible fixed assets have been acquired with the aid of specific grants, either from the
government or from the private sector, they are included in the Balance sheet at cost and
depreciated over their expected useful economic life. Where there are specific conditions attached
to the funding requiring the continued use of the asset, the related grants are credited to a restricted
fixed asset fund in the Statement of financial activities and carried forward in the Balance sheet.
Depreciation on the relevant assets is charged directly to the restricted fixed asset fund in the
Statement of financial activities. Where tangible fixed assets have been acquired with unrestricted
funds, depreciation on such assets is charged to the unrestricted fund.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

1.

Accounting Policies (continued)

1.7

1.8

1.9

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

Land and buildings - 2%-10%

Furniture and fixtures - 10% - 33%

Motor vehicles - 20%

Computer equipment - 20%-33%

Assets under construction - No depreciation charged until the asset is bought into
use

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

Operating leases

Rentals under operating leases are charged to the Statement of financial activities on a straight line
basis over the lease term. :

Stocks

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

Debtors

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

1.10 Cash at Bank and in hand

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

1.11 Liabilities and provisions

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

1.12 Financial instruments

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

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

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

1.13 Taxation

The Academy Trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance
Act 2010 and therefore it meets the definition of a charitable company for UK corporation tax
purposes. Accordingly, the Academy Trust is potentially exempt from taxation in respect of income or
capital gains received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act
2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or
gains are applied exclusively to charitable purposes.
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FOR THE YEAR ENDED 31 AUGUST 2018

Accounting Policies (continued)

1.14 Pensions

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

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of
pensions over employees’ working lives with the Academy Trust in such a way that the pension cost
is a substantially level percentage of current and future pensionable payroll. The contributions are
determined by the Government Actuary on the basis of quadrennial valuations using a prospective
unit credit method. As stated in note 25, the TPS is a multi-employer scheme and there is
insufficient information available to use defined benefit accounting. The TPS is therefore treated as
a defined contribution scheme for accounting purposes and the contributions recognised in the
period to which they relate.

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

Actuarial gains and losses are recognised immediately in other recognised gains and losses.
1.15 Agency arrangements

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

Accounting Policies (continued)

1.16 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.

Critical accounting estimates and assumptions:

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

The present value of the Local Government Pension Scheme defined benefit liability depends on a
number of factors that are determined on an actuarial basis using a variety of assumptions. The
assumptions used in determining the net cost (income) for pensions include the discount rate. Any
changes in these assumptions, which are disclosed in note 25, will impact the carrying amount of the
pension liability. Furthermore a roll forward approach which projects results from the latest full
actuarial valuation performed at 31 March 2016 has been used by the actuary in valuing the
pensions liability at 31 August 2018. Any differences between the figures derived from the roll
forward approach and a full actuarial valuation would impact on the carrying amount of the pension
liability.

1.17 Conversion to an academy trust

The conversion from a state maintained school to an academy trust involved the transfer of
identifiable assets and liabilities and the operation of the school for £nil consideration. The
substance of the transfer is that of a gift and it has been accounted for on that basis as set out
below. ‘

The assets and liabilities transferred on conversion from the school to an academy trust have been
valued at their fair value. The fair value has been derived based on that of equivalent items. The
amounts have been recognised under the appropriate balance sheet categories, with a
corresponding amount recognised in Donations - transfer from local authority on conversion in the
Statement of financial activities incorporating income and expenditure account and analysed under
unrestricted funds, restricted general funds and restricted fixed asset funds.

Further details of the transaction are set out in note 24.

General Annual Grant (GAG)

Under the funding agreement with the Secretary of State there are no limits to the amount of unspent
GAG income that can be carried forward from previous periods. The Trust must use any GAG carried

forward only for the purposes of GAG as set out in the funding agreement with the Secretary of State.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

Income from donations and capital grants

Restricted
Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
12018 2018 2018 2018 2017
£ £ £ £ £
Donations 6,321 - - 6,321 3,158
Funds inherited on conversion 94,232 10,194 3,947,925 4,052,351 -
Government grants - - 33,612 33,612 2,581,116
100,553 10,194 3,981,537 4,092,284 2,584,274
Total 2017 3,158 - 2,581,116 2,584,274
Income from charitable activities
Unrestricted Restricted Total Total
funds funds funds funds
2018 2018 2018 2017
£ £ £ £
Funding for educational operations 22,284 8,601,458 8,623,742 7,836,115
School trips 186,256 - 186,256 222,633
Other income from charitable activities 339,329 - 339,329 180,577
| 547,869 8,601,458 9,149,327 8,239,325
Total 2017

415,897 7,823,428

8,239,325
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FOR THE YEAR ENDED 31 AUGUST 2018

Funding for Academy’s educational operations

Unrestricted Restricted Total Total
funds funds funds funds
2018 2018 2018 2017
£ £ £ £

DfE/ESFA grants
General Annual Grant (GAG) . - 6,376,305 6,376,305 5,933,072
Other DfE/ESFA revenue grants - 1,545,614 1,545,614 1,291,742

- 7,921,919 7,921,919 7,224,814

4 Other government grants

Local Authority grants - 518,412 518,412 461,437
Other government grants - 161,127 161,127 134,427
- 679,539 679,539 595,864

Other funding
Academy funds 21,265 - 21,265 12,687
School Direct funding 1,019 - 1,019 2,750
22,284 - 22,284 15,437

22,284 8,601,458 8,623,742 7,836,115

Total 2017 12,687 7,823,428 7,836,115

Other trading activities .
Unrestricted Restricted Total Total

funds funds funds funds

2018 2018 2018 2017

£ £ £ £

Hire of facilities 39,536 - 39,536 34,053
Trading income 6,961 - 6,961 6,363
Catering 247,174 - 247,174 267,728
293,671 - 293,671 308,144

Total 2017 308,144 - 308,144
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Investment income

Investment income

Total 2017

Expenditure

Expenditure on trading
activities
Direct costs
Support costs

Funding for education:
Direct costs
Support costs

Total 2017

Analysis of expenditure by activities

Funding for educational operations

Total 2017

Unrestricted Restricted Total |, Total
funds funds funds funds
2018 2018 2018 2017
£ £ £ £
2,010 - 2,010 13,897
13,897 - 13,897
Staff costs Premises Other costs Total Total
2018 2018 2018 2018 2017
£ £ £ £ £
- - 360,585 360,585 388,332
- 6,556,143 571,969 503,149 7,631,261 6,961,143
820,777 - 1,183,400 2,004,177 1,915,532
7,376,920 571,969 2,047,134 9,996,023 9,265,007
6,734,866 516,724 2,013,417 9,265,007
Activities
undertaken Support
directly costs Total Total
2018 2018 2018 2017
£ £ £ £
7,631,261 2,004,177 9,635,438 8,876,675
6,961,143 1,915,632 8,876,675

Page 42



BUSHEY ST JAMES TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2018

Analysis of expenditure by activities (continued)

Analysis of direct costs

Funding for Total Total
education 2018 2017
£ £ £
Educational supplies 415,193 415,193 412,612
Educational activities 36,770 36,770 34,257
Examination fees ’ 99,127 99,127 107,769
Staff development 60,902 60,902 71,679
Other direct costs 216,320 216,320 202,158
Educational consultancy 10,403 10,403 16,724
Wages and salaries 4,726,661 4,726,661 4,285,945
National insurance 450,671 450,671 415,106
Pension cost 1,043,245 1,043,245 898,169
Depreciation 571,969 571,969 516,724
7,631,261 7,631,261 6,961,143

At 31 August 2017 6,961,143 6,961,143

Analysis of support costs

Funding for Total Total
education 2018 2017
£ £ £
Staff costs 881,447 881,447 831,559
Maintenance of premises and equipment 237,969 237,969 179,875
Cleaning 190,653 190,653 159,861
Rent & rates 30,863 30,863 24,879
Insurance 37,078 37,078 62,579
Security and transport 26,857 26,857 25,510
Professional fees 140,370 140,370 129,925
Other support costs 244,447 244,447 247,425
Recruitment & support ’ 37,828 37,828 32,508
School trips 176,665 176,665 221,411
2,004,177 2,004,177 1,915,532

At 31 August 2017 1,915,632

1,915,632

During the year the trust incurred governance costs in relation to statutory and other audit and

professional fees.
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Net income/(expenditure)

This is stated after charging:

2018 2017
£ £
Depreciation of tangible fixed assets:

- owned by the charity 571,969 516,724
Auditor's remuneration - audit 13,750 12,725
Auditor's remuneration - other services 10,090 6,300

33,153 22,005

Operating lease rentals
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10.

Staff costs
Staff costs

Staff costs were as follows:

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

Agency staff costs
Staff restructuring costs

Staff restructuring costs comprise:

Severance payments

Non-statutory/non-contractual staff severance payments

2018 2017

£ £
5,390,461 4,905,759
515,829 470,723
1,195,734 1,054,297
7,102,024 6,430,779
272,556 291,704
2,340 12,383
7,376,920 6,734,866
2018 2017

£ £

2,340 12,383

Included in staff restructuring costs are non-statutory/non-contractual severence payments totalling £2,340

(2017 - £12,383). Individually the payments were: £2,340.

Staff numbers

The average number of persons employed by the Academy Trust (including casual staff and invigilators)

during the year was as follows:

2018 2017

No. No.

Teachers 92 84
Administrative and support 124 122
Management 11 12
227 218
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10.

1.

Staff costs (continued)

Higher paid staff

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

2018 2017

No. ) No.

In the band £60,001 - £70,000 1 3
In the band £70,001 - £80,000 ' ' 1 0
In the band £130,001 - £140,000 0 1
In the band £150,001 - £160,000 1 0

Three (2017 - four) of the above employees participated in the Teachers' Pension Scheme. During the
year ended 31 August 2018, pension contributions for these members of staff amounted to £48,096 (2017
- £52,451).

Key management personnel

The key management personnel of the Academy Trust comprise the Senior Management Team as
detailed on page 2. The total amount of employee benefits (including employer pension contributions)
received by key management personnel for their services to the Academy Trust was £847,182 (2017 -
£785,539).

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 and other staff Trustees only receive remuneration in respect of
services they provide undertaking the roles of principal and other staff members under their contracts of
employment, and not in respect of their role as Trustees. The value of Trustees' remuneration and other
benefits was as follows:

2018 2017

£ £

Jeremy Turner Remuneration 155,000-160,000 130,000-135,000
Pension contributions paid 25,000-30,000 20,000-25,000

Dinah Hoeksma Remuneration 0-5,000 0-5,000

During the period ended 31 August 2018, travel and subsistence expenses totalling £101 were reimbursed
or paid directly to 1 Trustee (2017: £1,840 to 1 Trustee).
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12.

13.

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

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

The Academy Trust charges for these services on the following basis:

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

The actual amounts charged during the year were as follows:

2018 2017

£ £

Little Reddings Primary School 71,348 81,202
Hartsbourne Primary School 3,500 -

74,848 81,202
Total —_

Trustees' and Officers' Insurance

The Academy Trust has opted into the Department for Education’s risk protection arrangement (RPA), an
alternative to insurance where UK government funds cover losses that arise. This scheme protects
Trustees and officers from claims arising from negligent acts, errors or omissions occurring whilst on
academy business, and provides cover up to £10,000,000. It is not possible to quantify the Trustees and
officers indemnity element from the overall cost of the RPA scheme.
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14.

Tangible fixed assets

Cost

At 1 September 2017
Additions

On acquisition of subsidiaries
Transfer between classes

At 31 August 2018

Depreciation

At 1 September 2017
Charge for the year

At 31 August 2018
Net book value

At 31 August 2018

At 31 August 2017

Cost

At 1 September 2017
Additions

On acquisition of subsidiaries
Transfer between classes

At 31 August 2018

Depreciation

At 1 September 2017
Charge for the year

At 31 August 2018

Net book value
At 31 August 2018

At 31 August 2017

Freehold Leasehold Furniture Motor Computer
property property and fixtures vehicles equipment
£ £ £ £ £
16,820,014 - 991,477 32,138 732,700
34,687 - 226,556 - 99,128
- 3,884,711 50,275 - 12,939

2,279,844 - - - .
19,134,545 3,884,711 1,268,308 32,138 844,767
1,384,776 - 211,175 32,138 490,477
303,370 46,158 116,293 - 106,148
1,688,146 46,158 327,468 32,138 596,625
17,446;399 3,838,553 940,840 - 248,142
15,435,238 - 780,302 - 242,223

Assets under

Construction Total
£ £
959,441 19,535,770
1,959,905 2,320,276
- 3,947,925

(2,279,844) -
639,502 25,803,971
- 2,118,566
- 571,969
- 2,690,535
639,502 23,113,436
959,441 17,417,204
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14.

15.

Tangible fixed assets (continued)

Included within fixed assets is recognition of the value of land and buildings transferred to the Academy
Trust from its predeccessor as a foundation school. The value recognised is in accordance with a formal
valuation that took place on 31 August 2012, totalling £12,823,785 and included within this is £3,316,279
of land which is not depreciated.

Leasehold property was acquired from Hertfordshire County Council for £3,884,711 over a 125 year lease.

Stocks
| 2018 2017
£ £
Goods held for resale 4,978 3,219
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16.

17.

Debtors

Trade debtors

Amounts due from HMRC

Other debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors

Other taxation and social security
Other creditors

Accruals and deferred income

Deferred income

Deferred income at 1 September 2017
Resources deferred during the year
Amounts released from previous years

Deferred income at 31 August 2018

2018 2017
£ £
73,749 4,046
112,073 176,578
- 37,683
217,037 245,691
402,859 463,998
2018 2017
£ £
12,884 83,799
- 99,227
77,913 146,511
473,790 543,262
564,587 872,799
2018 2017
£ £
193,583 170,652
271,055 193,583
(193,583) (170,652)
271,055 193,583

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

capital funding received in advance of the 2018/19 financial year.

Included in other creditors are Salix loans of £34,858 (2017 - £34,858) from the ESFA. No interest is

charged on this loan.
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18.

Creditors: Amounts falling due after more than one year

2018 2017

£ £

Other creditors 197,560 229,553
Creditors include amounts not wholly repayable within 5 years as follows:

2018 2017

£ £

229,553

Repayable by instalments 197,560

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

- £161,859 repayable over a period of 5 years;
- £35,701 repayable over a period of 6 years

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

Balance at
1 Balance at
September Transfers Gains/ 31 August
2017 Income Expenditure in/out (Losses) 2018
£ £ £ £ £ £
Unrestricted funds
General Funds - all funds 940,036 944,103 (714,390) (598,466) - 571,283
Restricted funds
General Annual Grant
(GAG) 62,536 6,376,305 (6,084,317) (354,524) : - -
Pupil Premium - 352,001 (352,001) - - -
Other DfE/ESFA grants - 1,193,612 (1,193,612) - - -
Other government grants - 679,539 (679,539) - - -
Donations - 64,195 (64,195) - - -
Pension reserve (2,501,000) (54,000) (336,000) - 604,000 (2,287,000)
(2,438,464) 8,611,652 (8,709,664) (354,524) 604,000 (2,287,000)
Restricted fixed asset funds
Donations 15,650,085 - (571,969) 2,286,664 - 17,364,780
Capital grants 1,767,119 33,612 - - - 1,800,731
Expansion project 1,333,674 - - (1,333,674) - -
Transfer on conversion - 3,947,925 - - - 3,947,925
18,750,878 3,981,537 (571,969) 952,990 - 23,113,436
Total restricted funds 16,312,414 12,593,189 (9,281,633) 598,466 604,000 20,826,436
Total of funds 17,252,450 13,537,292

(9,996,023)

- 604,000

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

Restricted General Funds:

21,397,719

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

Under the funding agreement with the Secretary of State, the Academy Trust was subject to a limit on the
GAG that it could carry forward at 31 August 2018. This limit was not breached during the year ended 31
August 2018.

The Local Government Pension Scheme is also included within this fund. Please refer to note 24 for
further details regarding this balance.
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19.

Statement of funds (continued)

Restricted Fixed Asset Funds:

These funds relate to the land, buildings, and other fixed assets which are owned by the Academy and
used in accordance with the charitable objectives.

Unrestricted funds:

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

the Governing Body.

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

Analysis of academies by fund balance

Fund balances at 31 August 2018 were allocated as follows:

Total Total
2018 2017
£ £
Bushey Meads Schoof 155,063 747,492
Little Reddings Primary School 316,436 255,080
Hartsbourne Primary School 99,784 -
Total before fixed asset fund and pension reserve 571,283 1,002,572
Restricted fixed asset fund 23,113,436 18,750,878
Pension reserve (2,287,000) (2,501,000)
Total 21,397,719 17,252,450
Analysis of academies by cost
Expenditure incurred by each academy during the year was as follows:
Teaching
and Other costs
educational Other excluding
support support Educational depreciat- Total Total
staff costs  staff costs supplies ion 2018 2017
£ £ £ £ £
Bushey Meads .
School 4,841,808 593,453 553,565 1,114,478 7,103,304 6,909,383
Little Reddings .
Primary School 1,014,204 166,203 213,627 259,622 1,653,656 1,838,900
Hartsbourne
Primary School 418,065 60,621 72,023 116,385 667,094 -
' 6,274,077 820,277 839,215 1,490,485

9,424,054

8,748,283
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19. Statement of funds (continued)

Statement of funds - prior year

General Funds - all funds
Restricted funds

General Annual Grant
(GAG)

Pupil Premium

Other DfE/ESFA grants
Other government grants
School Direct

Pension reserve

Restricted fixed asset funds

Donations

Capital grants
Expansion project
Capital Improvement
Fund

Total restricted funds

Total of funds

Balance at Balance at

1 September Transfers Gainsy 31 August
2016 Income Expenditure infout (Losses) 2017

£ £ £ £ £

1,344,393 741,096 (774,406) (371,047) - 940,036
124,558 5,846,501  (5,748,950) (159,573) - 62,536

- 326,484 (326,484) - - -

- 1,051,829 (1,051,829) - - -

- 595,864 (595,864) - - -

- 2,750 (2,750) - - -
(3,182,000) - (248,000) - 929,000 (2,501,000)
(3,057,442) 7,823,428 (7,973,877) (169,573) 929,000 (2,438,464)
13,408,212 - (516,724) 2,758,597 - 15,650,085

1,736,003 © 31,116 - - - 1,767,119
(137,132) 2,550,000 - (1,079,194) - 1,333,674
1,148,783 - - (1,148,783) - -
16,155,866 2,581,116 (516,724) 530,620 - 18,750,878
13,098,424 10,404,544  (8,490,601) 371,047 929,000 16,312,414
14,442,817 11,145,640 (9,265,007) - 929,000

17,252,450
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20. Analysis of net assets between funds

Restricted
Unrestricted Restricted - fixed asset Total
funds funds funds funds
2018 2018 2018 2018
£ £ £ £
Tangible fixed assets - - 23,113,436 23,113,436
Current assets 1,333,430 - - 1,333,430
Creditors due within one year (564,587) - - (564,587)
Creditors due in more than one year (197,560) - - (197,560)
Provisions for liabilities and charges - (2,287,000) - (2,287,000)
571,283  (2,287,000) 23,113,436 21,397,719
Analysis of net assets between funds - prior year
Unrestricted Restricted Restricted Total
funds funds  fixed asset funds
funds
2017 2017 2017 2017
£ £ £ £
Tangible fixed assets - - 17,417,204 17,417,204
Current assets 940,036 1,164,888 1,333,674 3,438,598
Creditors due within one year - (872,799) - (872,799)
Creditors due in more than one year - (229,553) - (229,553}
Provisions for liabilities and charges - (2,501,000) - (2,501,000)
940,036  (2,438,464) 18,750,878 17,252,450
21. Reconciliation of net movement in funds to net cash flow from operating activities
2018 2017
£ £
Net income for the year (as per Statement of Financial Activities) 3,541,269 1 880 633
Adjustment for:
Depreciation charges 571,969 516,724
(Increase) / decrease in stocks (1,759) 4,242
(Increase) / decrease in debtors 61,139 805,451
Increase / (decrease) in creditors (308,322) (225,278)
Capital grants from DfE and other capital income (33,612) (2,581,116)
Defined benefit pension scheme obligation inherited 54,000 -
Defined benefit pension scheme cost less contributions payable 269,000 182,000
Defined benefit pension scheme finance cost 67,000 66,000
Bank interest (2,010) (4,399)
Net cash provided by operating activities 4,218,674 644,257
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22,

23.

24,

Analysis of cash and cash equivalents

2018 2017

£ £

Cash in hand 925,593 2,971,381

Total 925,593 2,971,381

Capital commitments

At 31 August 2018 the Academy Trust had capital commitments as follows:

2018 2017

£ £

Contracted for but not provided in these financial statements - 2,052,136

Conversion to an academy trust

On 1 December 2017 Hartsbourne Primary School converted to academy trust status under the
Academies Act 2010 and all the operations, assets and liabilities were transferred to Bushey St James
Trust from Hertfordshire County Council for £nil consideration.

The transfer has been accounted for as a combination that is in substance a gift. The assets and
liabilities transferred were valued at their fair value and recognised in the Balance sheet under the
appropriate headings with a corresponding net amount recognised as a net gain in the Statement of
financial activities incorporating an income and expenditure account as Donations - transfer from local
authority on conversion.

The following table sets out the fair values of the identifiable assets and liabilities transferred and an

analysis of their recognition in the Statement of financial activities incorportating an income and
expenditure account.

Unrestricted Restricted Restricted Total funds

funds funds fixed asset £
£ £ funds
£
Land and buildings - - 3,884,711 3,884,711
Other tangible fixed assets - - 63,214 63,214
Budget surplus on LA funds 94,232 64,195 - 158,427
LGPS deficit - (54,000) - (54,000)

Total : 94,232 10,195 3,947,925 4,052,352
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25,

Pension commitments

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

The latest actuarial valuation of the TPS related to the period ended 31 March 2012 and of the LGPS 31
March 2016.

There were no outstanding or prepaid contributions at either the beginning or the end of the financial year.
Teachers’ Pension Scheme
Introduction

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

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

Valuation of the Teachers’ Pension Scheme

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the TPS
in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014
published by HM Treasury. The aim of the review is to specify the level of future contributions. Actuarial
scheme valuations are dependent on assumptions about the value of future costs, design of benefits and
many other factors. The latest actuarial valuation of the TPS was carried out as at 31 March 2012 and in
accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014. The
valuation report was published by the Department for Education on 9 June 2014. The key elements of the
valuation and subsequent consultation are:

e employer contribution rates set at 16.48% of pensionable pay, including a 0.08% employer
administration charge.

o total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for
service to the effective date of £191,500 million, and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £176,600 million giving a notional
past service deficit of £14,900 million

e an employer cost cap of 10.9% of pensionable pay will be applied to future valuations

e the assumed real rate of return is 3.0% in excess of prices and 2% in excess of earnings. The rate of
real earnings growth is assumed to be 2.75%. The assumed nominal rate of return is 5.06%.

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

The employer’s pension costs paid to TPS in the period amounted to £885,734 (2017 - £898,169).

A copy of the valuation report and supporting documentation is on the Teachers’ Pensions website
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25.

Pension commitments (continued)

(www.teacherspensions.co.uk/news/employers/2014/06/publication-of-the-valuation-report.aspx).

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

Local Government Pension Scheme

The LGPS is a funded defined benefit scheme, with assets held in separate trustee-administered funds.
The total contribution made for the year ended 31 August 2018 was £451,000 (2017 - £432,000), of which
employer's contributions totalled £364,000 (2017 - £350,000) and employees' contributions totalled
£87,000 (2017 - £82,000). The agreed contribution rates for future years are 19.6% for employers and
6.5% for employees.

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

Principal actuarial assumptions: -

2018 2017
Discount rate for scheme liabilities 2.80 % 2.50 %
Expected return on scheme assets at 31 August 2.50 % 2.50 %
Rate of increase in salaries 2.50 % 2.50 %
Rate of increase for pensions in payment / inflation 240 % 240 %

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

2018 2017
Retiring today
Males 22,5 22,5
Females 24.9 24.9
Retiring in 20 years
Males 241 24.1
Females 26.7 26.7
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25,

Pension commitments (continued)

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

Fair value at

Fair value at

31 August 31 August
2018 2017
£ £
Equities 2,292,250 2,345,850
Gilts 1,513,750 902,250
Property 346,000 252,630
Cash and other liquid assets 173,000 108,270
Total market value of assets 4,325,000 3,609,000
The actual return on scheme assets was £97,000 (2017 - £53,000).
Movements in the present value of the defined benefit obligation were as follows:
2018 2017
£ £
Opening defined benefit obligation 6,110,000 5,674,000
Interest cost 164,000 119,000
Employee contributions 87,000 82,000
Benefits paid (72,000) (75,000)
Current service cost 596,000 532,000
Actuarial (gain) / losses (273,000) (222,000)
Closing defined benefit obligation 6,612,000 6,110,000
Movements in the fair value of the Academy Trust's share of scheme assets:
2018 2017
£ £
Opening fair value of scheme assets , 3,609,000 2,492,000
Interest income 97,000 53,000
Employer contributions 364,000 350,000
Employee contributions 87,000 82,000
Benefits paid - ' (72,000) (75,000)
Actuarial gains ‘ 240,000 707,000
Closing fair value of scheme assets 4,325,000 3,609,000
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26.

27.

28.

29.

Operating lease commitments

At 31 August 2018 the total of the Academy trust's future minimum lease payments under non-cancellable
operating leases was:

2018 2017
£ £

Amounts payable:
Within 1 year 36,441 24,893
Between 1 and 5 years 66,442 43,205
Total : ' 102,883 68,098

Members’ liability

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

Related party transactions

Owing to the nature of the academy trust and the composition of the board of trustees being drawn from
local public and private sector organisations, transactions may take place with organisations in which
Trustees have an interest. All transactions involving such organisations are conducted in accordance with
the requirements of the AFH and with the trust's financial regulations and normal procurement procedures
relating to connected and related party transactions.

No related party transactions took place in the period of account, other than certain trustees’ remuneration
and expenses already disclosed in note 11.

Agency Arrangements

The Academy Trust distributes 16-19 bursary funds to students as an agent for ESFA. In the accounting
period ending 31 August 2018 the Trust received £22,648 (2017 - £19,605) and disbursed £10,338 (2017
- £14,067) from the fund. An amount of £12,310 (2017 - £19,660) is included in other creditors relating to
undistributed funds that are repayable to ESFA.
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