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The Trustees of East Midlands Academy Trust (‘The Trust’) present their annual report together with the
financial statements and auditor’s report of the charitable company for the year 1 September 2023 to 31
August 2024.

The annual report serves the purpose of a Trustees’ Report and Directors’ Report under company law.

The Trust supports five primaries, one secondary and one all-through school across the East Midlands. Its
academies have a combined pupil capacity of 5,190 and a roll of 4,834 as of 24 July 2024.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

East Midlands Academy Trust was incorporated on 19 July 2012 as a company limited by guarantee and an
exempt charity, with the purpose of establishing, maintaining, managing, and developing academies and free
schools as world class centres of excellence. In line with its Articles of Association, the Trust is governed by
Members. Trustees are the directors of the Trust under company law and are supported by the executive
under the direction of the Chief Executive Officer. Details of the trustees who served during the year, and to
the date these accounts are approved are included in the Reference and Administrative Details on page 3.

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.
An amount as may be required, not exceeding £10, for the debts and liabilities contracted before they ceased
to be a member.

Trustees' indemnities
In line with normal commercial practice, the Trust holds unlimited insurance for its Trustees for their work on
any single claim.

Method of recruitment and appointment or election of Trustees

The articles allow for a maximum of twelve trustees to be appointed by the members with no limit on the
minimum number of trustees. The Trust works with several external organisations to identify additional
trustees and undertakes annual skills audit to identify the required mix of trustee skill set.

Policies and procedures adopted for the induction and training of Trustees

When new trustees join the Board, tailored induction training is arranged to provide them with a
comprehensive understanding of the Trust and the wider context, the Trust’'s mission, vision, ethos and
values, the operation network, and their governance responsibilities.

The Head of governance provides a comprehensive training for new and existing trustees and local advisory
board governors. Each trustee receives annual training on keeping children safe in education as a
compulsory training module. They are able to also access tailored training for their areas of responsibility
together with a full range of courses run by the national governance association (NGA)

Each Trust Board committee carried out an annual review and report on the working and effectiveness of the
committee.

Organisational structure

The Trustees in collaboration with the Chief Executive and Executive leadership team set the Strategic Plan
and budget, monitor performance against the plan and budget, and take major decisions about the Trust,
growth of academies and the appointment of the Chief Executive.

The Board has established two committees to support it in carrying out its functions, which are:
o Finance, Human Resources & Estates committee;
. Audit & Risk committee.

The Board delegates specific functions to Local Advisory Bodies (LABs) as set out in our scheme of
delegation. Each LAB reviews academy level policies, academy improvement plans and performance data.
Recommendations can then be forwarded to the Board. The LABs carry out roles in monitoring school
performance and overseeing community and parent liaison. A chair’s forum connects the chairs of each of
the LAB’s to the Chair of Trustees to ensure a flow of communication between the board and the LAB. The
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Trustees delegate day to day responsibility to the Senior Management Team led by the Chief Executive
Officer.

Arrangements for setting pay and remuneration of key management personnel

East Midlands Academy Trust is committed to the recruitment, retention, and development of an effective
workforce, who contribute to its success and growth. The Trust is committed to ensuring that members of
staff, who excel in their role, should be recognised, and rewarded. The Trust, therefore, recognise that the
use of a range of incentives is an important strategy for motivating staff, highlighting best practice, and
creating a culture of exceptional achievement. Every year the Trust holds a celebration and recognition
awards event where staff, governors and pupils are nominated and rewarded for their achievements
throughout the year.

The pay of all employees is benchmarked against an evaluation framework with a pay grading and banding
structure to ensure that the remuneration set is fair and not out of line with that generally paid for similar roles
nationally.

Trustees review annually the pay of the senior executives. They consider the pay for executives in trusts with
similar characteristics and the DfE guidance on executive pay.

Trustees give their time freely and are not paid for their roles on the Board other than reimbursement for out-
of-pocket expenses in line with our policy.

Arrangements for managing Conflicts of Interest

The Trust maintains a register of pecuniary interests for Members, Trustees, Local Advisory Board
Governors, and Senior Executive Staff. At the beginning of every meeting of members, Board of Trustees
and local governing bodies attendees are asked to disclose any conflicts of interest in any agenda item.
Where a conflict is declared by a Trustee they may not take part in that discussion, decision or voting. If a
declaration is declared by a potential employee, this is discussed and a judgment made on suitability by the
CEO.

The register of pecuniary interests is utilised across the Trust, for example the finance team will consider all
interests during procurement decisions.

Trade Union Facility Time

The Trust does not have a formal trade union recognition agreement however it actively engages with several
unions and operate an informal consultation process for staff to be represented by Unions and staff
consultation committee. The aim is to speed up decision making and improve communication to employees
at a local level whilst providing Union support on pay and important conditions.

The Trust has an obligation to report the number of employees who were relevant union officials, the time
spent on union activity and the cost of the facility time under statutory instrument 2017 328 (The Trade Union
Facility Time Publication Requirement’s Regulations 2017).

Number of Employees who were relevant Union  Full Time Equivalent Employee Number
Officials During the period

2 2
Percentage of Time Spent on Facility Time
Percentage of time - % Number of Employees
0-1% 0
1-50% 2
51-99% 0
100% 0

Percentage of pay bill spent on Facility Time
Total Cost of Facility Time £4,986
Total Pay bill £24,523,190
The percentage of the total pay bill spent on facility time  0.02%
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The Trust supports union activity by facilitating national and regional union officials with meetings by making
staff available and providing accommodation for the meetings.

Engagement with Employees (including disabled persons)

As part of our ongoing employee engagement strategy, we operate an Employee Forum which meets at least
once a term. The forum is made up from a member of teaching or support staff from each school and is an
open forum to discuss initiatives and employee concerns, and to inform representatives of matters of concern
to employees. This allows the employees views to be considered when decisions are being made which may
affect them.

The Trust is an equal opportunities employer and actively works to address unconscious/conscious bias to
ensure discrimination of any kind is irradicated from its recruitment and employment processes.

In addition to the Employee Forum the Trust issues regular communications to staff through the monthly staff
newsletter and through engagement with trade union bodies.

Engagement with suppliers, customers and others in a business relationship with EMAT

EMAT has a policy of working with preferred suppliers and establishing frameworks within which to support
our schools with procurement. We also use the national frameworks to ensure value for money. The Trust
holds regular meetings with key suppliers to review contract performance and keep suppliers informed on
the changing activities of the Trust.

The Trust has regular meetings with the DFE Regional Team including, a formal annual review where
educational and financial performance is discussed as well as the Trusts Strategic Plan. The academies
survey parents termly to gain feedback on academy satisfaction . We also have a Pupil Parliament where
pupils decided the priorities that they wish to investigate and report these directly into the Trust Board. Each
academy has community engagement, these are in the form of parent breakfasts, we let the community
utilise our premise for community meetings as well as family focused activities.

Related parties and co-operation with other organisations
There are no related parties involved in the Trust.

OBJECTIVES AND ACTIVITIES

The Trust was incorporated on 19 July 2012 as a Trust and a company limited by guarantee, with the purpose
of establishing, maintaining, managing, and developing academies and free schools as world class centres
of excellence.

East Midlands Academy Trust (EMAT) operates a supported autonomy model, sharing of resources and
innovation to ensure best practice. The support provided to our EMAT community of schools includes
Financial Management, Information Communications Technology (ICT), Human Resources (HR) together
with Estates Management, Procurement, Governance and Marketing ensures effective use of resources
throughout the community. The Executive Leadership team on which all head teachers are members, steers
the evidence-based innovation including our pedagogical and curriculum offering.

Primary Academies

In 2023-24, the Trust supported five primary schools: Orchard and Shepherdswell in Milton Keynes and
Hardingstone, Castle and Stimpson Avenue in the centre of Northampton. When they joined the Trust, all
three Northampton academies had been judged by Ofsted as ‘requiring improvement’ or ‘special measures’.

All primary schools are now judged to be ‘good’; Hardingstone Academy was re-inspected by Ofsted in March
2023 and Orchard Academy in July 2023 both retained their ‘good’ judgement. Stimpson Academy also
received an inspection from Ofsted in July 2023 and received a judgement of ‘good’ with outstanding in
personal development.

Secondary Academy

Prince William School in Oundle, Northamptonshire, is a secondary school with a sixth form, which joined
the Trust in 2015 with an Ofsted rating of ‘requires improvement’. The school secured a ‘good' at the last
inspection. The attainment and progress 8 outcomes for all pupils are above the national averages for both
measures. The attainment and progress 8 outcomes for those designated as disadvantaged are above those
seen nationally for disadvantaged pupils. A development agreement was put in place in 2016 to provide new
facilities to accommodate increased capacity at the school. The funding for those facilities failed to meet the
cost of the development so the trust has contributed an additional £3.4 million funding to the scheme to
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complete the redevelopment of the site and additional facilities. The new sports hall opened in September
2024. The changing rooms, dance studio, school reception, meeting rooms, two classrooms and a catering
outlet are scheduled to open in December 2024.

All Through Academy

In 2016 the Trust opened a new all through (4-19) free school, Northampton International Academy, in the
centre of Northampton. In February 2022 the school received a section 8 Ofsted inspection that was
subsequently converted to a section 5 inspection. The school was graded ‘inadequate’ at this inspection.
The Trust has taken swift action to improve the school. We have had monitoring inspections from Ofsted in
October 2022. The report stated ‘the trust has made significant changes to the leadership of the school.
Leaders, Trustees and academy governors lead with clear purpose. They acted swiftly to bring about
change after the previous inspection. Leaders have a clear vision for providing a high-quality education to
all pupils.’

The roof section of the NIA contains Reinforced Autoclaved Aerated Concrete (RAAC). At the end of
August 2023, the DfE guidance changed from management and inspection of affected areas to

closure. This has affected 18 classrooms, the staff room, fithess suite and catering outlet within the
school. The trust has put in mitigation processes to ensure all pupils receive on-site education in a safe
environment whilst the removal of the RAAC is considered. In September 2024 the Trust together with the
DfE opened a new 6" form building in Northampton as a satellite site.

Main Activities 2023-2024
In the year 2023-2024, the Trust educated 5,562 pupils (5,537 in 2022-23) and provided support for over 600
#EMATter colleagues.

Centralised support

A comprehensive suite of support to the schools facilitates a forensic focus on the teaching and learning
through a supported autonomy model that includes school improvement, finance, human resources, payroll,
shared services (estates and IT), communications, policy and governance support, project management and
marketing. This approach ensures that this multi-disciplinary team consistently supports each of the
academies but has the capacity to either increase or reduce the level of support provided depending on the
circumstances at the time.

Public benefit

The Trustees have referred to the Charity Commission guidance on public benefit when reviewing the Trust's
objectives and aims whilst planning future activities and consider that the Trust's aims are demonstrably for
the public benefit. We support our communities through the provision of an inclusive, high-quality education
and support parents and children from all backgrounds including those where English is an additional
language. The Trust is supporting the wider education community through providing specialist knowledge
and experience to other academy trusts in the areas of school improvement, finance, human resources and
estate management and intend to develop further education partnerships in the coming years.

STRATEGIC REPORT

Achievements and performance

Pupils in East Midlands Academy Trust academies have continued to make good progress during the year.
The strategy of providing school to school support, as well as appointing outstanding head teachers to work
as 'Academy Improvement Partners' for each academy has been highly effective. This ensures a robust
system of challenge and support is in place.

Financial review
During the year ended 31 August 2024, East Midlands Academy Trust had a total income of £34,767k and
expenditure of £34,867k, after pension costs of £258K.

Most of the income came from the Department for Education (DfE) or local authorities as recurrent grants for
particular purposes. These grants and the associated expenditure are shown as restricted funds in the
Statement of Financial Activities.

The Trust reported an overall surplus on general fund activity for the year ended 31 August 2024 of £211k
(2022/23: £211k) before transfers and before pension fund administration costs of £256k. The trust has
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budgeted a surplus of £229k in 2024-25. The aim is to rebuild reserves following the £1 million investment
from reserves in the Prince William redevelopment and to achieve reserves of 5% of income by August 2025.

The Trust operates a General Annual Grant (GAG) pooling model for managing its financial affairs. The
schools’ resources were budgeted using Integrated Curriculum Financial Planning (ICFP), to determine the
staffing required to effectively teach the enriched curriculum. This is subject to recognised national key
performance indicators to deliver a first-class education. The schools receive their ring-fenced funding which
includes Pupil Premium and SEND funding, and the Trust allocated a school grant to top up the income to
match the resources required. The aim is for the schools to break even on their budget allocation. The cost
for centralised estates and information communications technology were met from a similar grant known as
the central grant. The contingencies and contributions to reserves are held in the Head Office cost centre
code.

The Trust reserves as at 31 August 2024 were £1,311k (excluding fixed assets and pension reserves). The
DfE guidance sets out an expectation that trusts will hold at least a 5% operational reserve of income and
no more than 20%. The Trust utilised £1 million of reserves in 2023-24 to fund the Prince William project,
and made an operating surplus of £211k leaving carried forward reserves of £1.3 million. The Trust is
budgeting a surplus of £229k in 2024-25 which will bring the reserves to the 5% level set by the board.

The Trust continues to innovate on ways to ensure we are a leading inclusive trust and provide support to all
our pupils. We are currently expanding our mental health support to students and their families working in
partnership with colleagues in the NHS to deliver additional capacity to support our students.

Going concern

After making appropriate enquires, the Board of Trustees has an expectation that East Midlands Academy
Trust has adequate resources to continue in operational existence for the foreseeable future. This is based
on the current level of reserves held of £1.3million to cover any unforeseen future expenditure. The Trust
budgeted a drop in our reserves due to a deficit in 2023-24 as we commit reserves to the Prince William
project of £1million which has left reserves at £1.3million. In 2024-25 we have budgeted to see a surplus of
£229K and in 2025-26 we have also budgeted a surplus £295k bringing our reserves to £1.8million at the
end of 2025-26.

The cash position is forecast to be £1.2million in 2024-25 and increasing to £1.6million by the end of 2025-
26. For this reason, the Trust continues to adopt the going concern basis in preparing its financial statements.
Further details regarding the adoption of the going concern basis can be found in the Statement of Accounting
Policies.

Promoting the Success of the Charity to achieve its charitable objectives

East Midlands Academy Trust has a strong ethos of social responsibility ensuring that each child has the
opportunity through education to improve their circumstances. The Trustees have instilled in the organisation
a fully inclusive education, and through the strategic plan aim to support all children from all backgrounds in
its growth plans. The Trust aims to operate in addition to mainstream schools an eco-system to cross fertilise
and share best practice including, alternative provision, special schools and a range of specialist
practitioners, including mental health to support our communities.

The Trust selects trusted business partners who demonstrate they can supply goods and services at
economic prices, and who share our belief in supporting our students and communities. We use values-
based recruitment to supplement competency-based approaches to employ staff to offer the best pedagogy
to our students. We support staff with extensive CPD programmes and peer to peer support. The Trust has
developed a network of specialists including Academy Improvement Partners (AIPs) to provide critical
challenge and process improvement ensuring we continue to offer life opportunities for our students. By
developing our staff and working with like-minded suppliers we are setting the platform to achieve the long-
term success of our charitable objectives.

Financial and risk management objectives and policies

East Midlands Academy Trust holds cash balances and other working capital balances. The Trust manages
its cash resources, including maintaining sufficient working capital, so that all its operating needs are met
without the need for short-term borrowing.
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Other risks that the Trust is exposed to include funding decreases or pay awards to teachers and support
staff that are not fully funded. These are pressures faced by all academy trusts and are mitigated through
prudent budgeting.

A further risk could be a significant drop in pupil numbers. Each academy is aware of the consequence of a
falling roll and the local context and is proactive in marketing for new pupils and retaining existing pupils.
Additional risk mitigation has included opening nursery provisions and SEND provisions to broaden the
income streams and possibly attract families that have multiple needs for their children.

Reserves policy

The Trust has a reserves policy which describes the need for sufficient consolidated reserves to enable the
Trust to grow in line with its Strategic Plan by ensuring there are sufficient reserves to fund that growth and
combat the inevitable financial risks associated therewith, whilst avoiding the accumulation of excessive
reserves from resources which should be used to improve the life chances of the pupils within the Trust’s
academies.

The Trust Board has set a policy that for the three-year financial plan 2024-25 the Trust should hold revenue
reserves equivalent of 5% of total income in line with DfE guidance. This would equate to £1.75 million. Our
Reserves reduced in 2023-24 with a £1 million contribution to the Prince William redevelopment project which
was offset by a trading surplus of £211k leaving carried forward reserves at £1,311k. we have budgeted a
surplus of £229k for 2024-25 and £295k for 2025-26 which will bring the reserves back into line with the
board’s expectations.

The financial plans for the next three years include provision to build reserves up again to £1,829k over the
next three years. This will allow the Trust to absorb cash flow peaks and troughs and give resilience to
withstand unforeseen expenditure.

At the end of 2023-24 the Trust’s total reserves are £84,546k comprising restricted reserves of £84,101k, of
which £83,788k relates to the restricted fixed asset fund, a pension fund deficit of £553k relates to the pension
reserve, £866k relates to unspent GAG and unrestricted reserves of £445k which meets the planned reserves
as set by the policy.

The pension fund deficit whilst not having an immediate impact on cash flows and expenditure do so over
the long term in the form of increased employers’ contributions over several years. At the triennial LGPS
pension fund valuation which took place in 2022-23, employers pension fund contributions reduced in some
schools and increased in others reflecting the relative health of those pension pots.

Investment policy

The Treasury Policy includes the policy on investment. Consolidated cash reserves are invested through
appropriate use of financial instruments with the Trust’s principal bankers, so any income can be achieved
with minimal risk.

KEY PERFORMANCE INDICATORS

The financial key performance indicator for 2023-24 was for the Trust to achieve a surplus of £211k, on GAG
and unrestricted activity. The outturn was a surplus of £211k.This was a significant achievement for the Trust
given the uncertainties around energy prices, teachers and support pay uplifts and general inflation in our
non-pay expenditure.

Early Years

At the time of writing there are no national comparators for this year. The percentage of pupils reaching a
good level of development is highest at Shepherdswell (77%) followed by Castle (67%), NIA (67%), Stimpson
and Hardingstone (65%).

Phonics

The proportion of pupils passing the Year 1 phonics check was above the national (80%) and highest at
Hardingstone (87%), Shepherdswell (86%) and Castle (80%). NIA (78%) and Stimpson (75%) were both
below the national.

10
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At the end of Year 2, the proportion of pupils across the Trust passing the phonics check was above the
national (89%) and highest at Hardingstone (100%), Stimpson (92%) and Castle (89%). Shepherdswell
(88%) and NIA (84%) were both below the national.

Key Stage 2 — Attainment

The Trust average for pupils reaching the expected standard in 2024 is as follows, reading 67% (national
74%), writing 72% (national 72%), and maths 68% (national 74%). In reading, results are highest at
Hardingstone (81%) followed by Castle (77%), Stimpson Avenue (67%), NIA (63%) and Orchard (59%). In
writing, results are highest at Hardingstone (88%) followed by Castle (75%), Stimpson Avenue (72%), NIA
(68%) and Orchard (67%). In maths, results are highest at Hardingstone (88%) followed by Castle (79%),
Stimpson Avenue (70%), NIA (67%) and Orchard (53%).

GCSE & Post 16
At Prince William School, Year 11 Attainment 8 was 49.6. The proportion of students achieving both English
and maths at grade 4 or above was 77% and at grade 5 or above was 52%.

At Northampton International Academy, Attainment 8 was 34.7. The proportion of students achieving both
English and maths at grade 4 or above was 50% and grade 5 or above was 31%.

At A level, 79% of Prince William School pupils achieved grades A* to C, 99% achieved an A* to E grade
and the overall average grade achieved was a B-. At Northampton International Academy, 26% of pupils
achieved grades A* to C, 67% achieved grades A* to E and the average grade was a D-.

In 2023/24 there was a drive to improve attendance to bring it in line with pre-covid expectations.

Attendance figures for the 2023/24 academic year were as follows:

2023-24 All Pupils Pupil Premium
School Attendance| National F':agsmtent National | Attendance | National Persistent
sence Absence
NIA 92.6% 92.8% 17.6% 20.7% 88.6% 6.8%
Castle 96.5% 4.7% 95.6% 1.6%
Hardingstone 96.8% 3.0% 94.8% 1.3%
Orchard 94.5% 94.5% 9.1% 15.2% 92.9% 88.9% 7.0%
Shepherdswell 98.1% 1.8% 97.5% 0%
Stimpson Avenue 95.8% 8.4% 94.1% 2.5%
Prince William 92.9% 90.9% 15.3% 26.7% 90.5% 3.5%

Attendance at all schools was above the national at all schools apart from NIA who were 0.2% below.
Persistent Absence was lower at all EMAT schools than the national.

Attendance of Pupil Premium pupils was above the national at all schools apart from NIA who were 0.3%
below.

Fundraising

The trust does not use any external fundraisers. All fundraising undertaken during the year was monitored
by the trustees through the Finance, Human Resources and Estates (FHRE) committee.

11
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Streamlined Energy and Carbon Reporting

UK Greenhouse gas emissions and energy use data 2023-24 2022-23
for the period 1 August 2023 to 315 July 2024
Energy Consumption used to calculate emissions (kwh) 4,811,440 5,912,716
Energy Consumption break down (kwh)
Gas 2,449,807 3,505,205
Electricity 2,273,916 2,329,434
Transport Fuel 84,019 78,077
Scope 1 — Emissions in metric tonnes CO2e
Gas Consumption 447.1 641.2
Owned Transport 9.0 4.8
Total Scope 1 456.1 646.0
Scope 2 — Emissions in metric tonnes CO2e
Purchased Electricity 470.8 482.4
Scope 3 — Emissions in metric tonnes CO2e
Business travel in employee-owned vehicles 12.9 10.6
Business travel in employee-owned electric vehicles 4.9 0.6
Business travel in employee-owned Hybrid vehicles 0.4
Total Scope 3 17.8 11.6
Total Gross Emissions in metric tonnes CO2e 944.6 1,139.9
Intensity Ratio 0.19 0.23
Tonnes CO2e per pupil (5,011 pupils as at Sept 2024)

Quantification and Reporting Methodology

We have followed the 2019 HM Government Environmental Reporting Guidelines. We have also used the
GHG reporting protocol — Corporate standard and have used the 2020 UK Government’s Conversion Factors
for Company Reporting.

Intensity Measurement
The chosen intensity measurement ratio is total gross emissions in metric tonnes CO2 per pupil, the
recommended ratio for the sector.

Measures taken to improve energy efficiency

The gross emissions in 2023-24 have substantially reduced when compared to previous year. The Trust has
invested in better control systems and has focused on energy reduction with monthly reporting and monitoring
of consumption. The investment and monitoring have reduced carbon emissions by 20%. As the Trust
continues to invest in more efficient buildings we expect small reductions in the next 5 years.

The Trust is undertaking a phased review of its energy consumption with a view to reducing the carbon
footprint. Studies have been commissioned at all academies to report on measures that can be taken to
improve energy efficiency across the Trust. The new capital developments have a design brief to reduce
energy consumption.

Plans for future periods

East Midlands Academy Trust (EMAT) is committed to developing an inclusive education offering for all pupils
regardless of ability. In 2023 we opened two SEND facilities at Hardingstone and Castle Academies to
support children with ASD. We are developing central support functions that will enable the Trust to support
our own schools and those in our local communities.

Expertise in SEND support and alternative provision, school improvement, finance, human resources, and
estate management are being provided together with governance to ensure we can operate a fully inclusive
education to all students in the areas we operate and aim to support the wider education community with
access to our specialist support.

12
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The Trust is developing its approach to support our communities of pupils and staff to be the best they can
be. The #EMATter community is dedicated to developing staff and students with high ambitions for success
through continuous development and learning. The #EMATter training hub provides specialist courses and
training for staff development to support the pupils.

The Trust is developing innovating ways to support pupils and our communities with mental health support.
We have our mental health hub centred at NIA and are developing a training programme together with the
NHS to train additional Education Mental Health Practitioners to support our communities in North
Northamptonshire with a base at Prince William School.

Funds held as custodian trustee on behalf of others
The Trust does not have funds which are held as custodian trustee on behalf of others.

Principal risks and uncertainties

All major risks to which the Trust is exposed are contained in a risk register that is reviewed by the Audit and
Risk Committee and the Board. These risks are owned by the Senior Management Team or Headteachers
with policies, systems, and procedures in place to manage these risks. Each academy has its own risk
register, owned by the Headteacher and their senior leaders, and these are reviewed by the LABs. The Trust,
and its individual academies have business continuity plans which are updated regularly.

Trustees have assessed the major risks and uncertainties to which the Trust is exposed. The main risks and

mitigation actions are:

Risk
The long-term effect of Covid-19 on
our students and staff.

Funding and liabilities

Educational performance and results

Reputational risks

Governance and compliance
(statutory and legal)

Estate Management
(inclusive of energy management)

Recruitment and retention

Risk Mitigation

Specific measures have been put in place to support students with
academic interventions and improve access to remote learning
opportunities over the long term to ensure students are not
disadvantaged from the school closures. Enhanced mental health
support is provided to students to combat long term covid effects.
Staff wellbeing is monitored, and staff are supported through the
Trust wellbeing programmes.

The Trust operates a pooling of resources and a purchasing strategy
designed to maximise the economies of scale we benefit from. The
use of monthly financial scrutiny of each school and the centre
together with clear financial procedures allows for control of the
financial performance. Maintain sufficient reserves to cover any
potential unfunded liabilities.

Ongoing monitoring of the delivery and progress being made, and
interventions implemented as required. Regular monitoring of school
performance and effectiveness to highlight and address any areas of
poor performance.

Ensure ongoing assessment of problems/threats with appropriate
action being undertaken centrally to avoid and mitigate.

Continually recruiting, training Governors/Board Members and the
appointment of a Head of Governance to ensure compliance.

Assessment of condition of estate and medium to long term planning
for improvement. Reduce risk of energy price fluctuation through fixed
price contracts.

Effective and positive Marketing programme to recruit students to the

academies. A Head of People and Culture to improve our staff
recruitment, retention and people development.

13



Docusign Envelope ID: FD223827-D5D5-421E-A6CB-CFASACEG3682

EAST MIDLANDS ACADEMY TRUST

TRUSTEES' REPORT

AUDITOR
PKF Smith Cooper Audit Limited is the appointed auditor to the charitable company during the year.

Statement as to disclosure of information to auditor

The Trustees have confirmed that, as far as they are aware, there is no relevant audit information of which
the auditor is unaware. Each of the Trustees have confirmed that they have taken all the steps that they
ought to have taken as Trustees in order to make themselves aware of any relevant audit information and to
establish that it has been communicated to the auditor.

The Trustees' Report is approved by order of the Board of Trustees and the Strategic Report (included
therein) is approved by the Board of Trustees in their capacity as the directors at a meeting on 16/12/2024
and signed on its behalf by:

Signed by:

kuwin (,Vompfom,

62D5F96B4BAC447 ...
K Crompton
Chair of Trustees
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Scope of responsibility

As Trustees, we acknowledge we have overall responsibility for ensuring that East Midlands Academy 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.

As Trustees, we have reviewed and taken account of the guidance in DfE’'s Governance Handbook and as
Trustees we have reviewed and taken account of the Academy Trust Handbook and guidance in the DfE’s
Academy Trust Governance Guide.

The Board of Trustees has delegated day to day responsibility to the Chief Executive Officer, 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 East Midlands Academy 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 the Trustees' Report and in the
Statement of Trustees' Responsibilities. The Trustees discharge their responsibilities through meeting as a
whole Board, and via the committees where much of the work of the Trust is scrutinised on behalf of the
Board. Overall Governance is achieved in collaboration with these other committees. Examples of the
additional meetings Trustees attend are Finance, Human Resources & Estates Committee (FHRE), and Audit
and Risk Committee(A&R).

The Trust continues to operate Hybrid meetings with Trustees meeting in person and via teams to ensure
guorum. The same arrangements were put in place for our local advisory board meetings. This arrangement
has proven very successful and will continue into the foreseeable future.

The Members formally met on 17" April 2024 to conduct their Annual General Meeting for 2023/2024.

Attendance to the meetings was as follow:

Members Meetings attended Out of possible
K Crompton (Chair) 1 1
J Harris 1 1
B Langfield 1 1
D Houghton 0 1
A Salam 1 1

The Board of Trustees has formally met six times during 2023/2024. Four new trustees were appointed in
January, April and July 2024. Attendance during the year at meetings of the Board of Trustees was as follows:

Trustees Meetings attended Out of possible
K Crompton (Chair of Trustees) 6
S Morales 3 6
K Whittlesey 5 6
F Wheeler 4 6
L Jones 3 6
M Conlon 5 6
N Bell 1 1
C Hallmark 2 2
G Everatt 2 2
R Ahmad 2 2
N Bell 1 1
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Trustees receive a range of data from the corporate team which provides detailed insights into the working
of the Trust and Trust performance. But Trustees also use a range of external data to triangulate the accuracy
of corporate reports and they look for confirmation. This year external data has come from Ofsted reports,
external audit and internal audit reports, FFT school performance data and DfE information about the trust.

There were no specific matters dealt with by the committee during the year which are necessary to disclose.
There were no significant changes made to the composition of the Board during the year.

The Finance, Human Resources and Estates group is a committee of the main Board of Trustees, and its
role is to support the Board by overseeing financial, Human Resources and Estates activity of the Trust along
with other controls and risk management, in the context of planned growth. The Group exists to ensure probity
and efficiency in the management and expenditure of the Trust's income from the DfE, in compliance with
the Education & Skills Funding Agency's Academies Financial Handbook. The Group is chaired by Stephen
Morales. Attendance at meetings in the year 2023/2024 was as follows:

Trustees Meetings attended Out of possible
S Morales (Chair of Committee) 3 3
F Wheeler 2 2
M Conlon 3 3
R Ahmad 1 2

The Audit and Risk Group is a committee of the main Board of Trustees, tasked with setting the Trust's risk
appetite and ensuring that controls are in place to manage and mitigate risk within this. The group was
chaired by Martin Conlon. Trustee attendance at the meetings in the year was as follows:

Trustees Meetings attended Out of possible
M Conlon (Chair of Committee) 3 3
S Morales 3 3
F Wheeler 2 3
R Ahmad 1 2

Governance reviews

The Trust conducted an External Review of Governance during May 2022 which concluded that governance
was effective and robust and that Trustees were efficient in holding executive leaders to account. Annual
skills audits continue to be conducted, with findings incorporated into an ongoing Trustee Development and
Succession plan. The Chairs Forum has continued to meet during the year to align governance across all
layers. The Forum meets 3 times a year and is chaired by the Chair of the Trust. All schools are represented
by the Chair and/or Vice-Chair of each LAB.

The Trust recruited additional members and Trustees during 2023-24 to strengthen the Board in line with
objectives within its Succession plan. Recruitment is ongoing across all layers of governance with an
emphasis on further developing diverse boards that are truly reflective of the communities they serve.

Review of value for money

As accounting officer, the Chief Executive has responsibility for ensuring that the EMAT delivers good value
in the use of public resources. The accounting officer understands that value for money refers to educational
and wider societal outcomes, as well as estates safety and management, achieved in return for the taxpayer
resources received.

The accounting officer considers how EMAT’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 or by using a framework where appropriate.

East Midlands Academy Trust’s vision is that every child deserves to be the best they can be, and any
wastefulness or inefficiency will hinder the fulfilment of this vision. It is our aim to achieve the best quality and
value for money to enhance the life chances of the children in our academies.

As the Trust matures and grows it is better able to benefit from economies of scale, shared resources and
effective procurement, all of which contribute towards excellent value for money. The Trust centralised its
estates and information communications technology functions into one shared service centre. We have been
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creating better value for money by consolidating suppliers and putting in place common systems across the
Trust to reduce the cost of supporting the education for students. The procurement manager has completed
a complete spend categorisation and is targeting the highest areas of spend to ensure we achieve best value
for money. The Trust has reprocured its energy, cleaning and catering contracts through framework
agreements and specialist contractors.

The purpose of the system of internal control

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all
risk of failure to achieve policies, aims and objectives. It can therefore only provide reasonable and not
absolute assurance of effectiveness. The system of internal control is based on an on-going process
designed to identify and prioritise the risks to the achievement of 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 East
Midlands Academy Trust for the year 1% September 2023 to 315 August 2024 and up to the date of approval
of the annual report and financial statements.

Capacity to handle risk

The Board of Trustees has reviewed the key risks to which the Trust is exposed together with the operating,
financial and compliance controls that have been implemented to mitigate those risks. The Board of Trustees
is of the view that there is a formal ongoing process for identifying, evaluating, and managing the Trust's
significant risks that has been in place for the period 1% September 2023 to 315 August 2024 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 Trust's system of internal 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, HR and Estates 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.

Appointment of independent internal auditors to review and monitor the control environment.

The Board of Trustees discharges its duties through the Audit and Risk Committee for the appointment and
review of internal audit work providing the internal scrutiny of the Trust’s financial controls. During 2023-24
Maclintyre Hudson were appointed to act as internal auditors for the Trust. This option has been chosen
because Macintyre Hudson offer significant expertise to carry out internal scrutiny reviews of the Trust,
providing an elevated level of scrutiny on work carried out. The internal auditor’s role includes giving advice
on financial and other matters and performing a range of checks on the Trust's financial and other systems.
A programme of work was agreed with trustees following an assessment of the principal risks facing the Trust
and in line with priorities set out by Trustees and the Chair of Audit and Risk Committee.

This work was completed four times during the year and reports were issued to the Audit and Risk Committee
on the operation of the systems of control and on the discharge of the Board of Trustees’ financial
responsibilities. Macintyre Hudson report to the committee, summarised in the annual report, outlined the
areas reviewed, key findings, recommendations and conclusions to help the committee consider actions and
assess year on year progress. The areas of review during the year included:

Internal Audit Area of Review Assurance Rating
Curriculum Planning Substantial

Pupil Premium & SEND Substantial

Main Accounting System Substantial
Business Continuity Adequate
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The auditors made a number of recommendations that have been adopted by the Trust, including
recommended updates to the business continuity plan already in place.
A review of VAT was completed in October 2023.

Review of effectiveness
The Accounting Officer has responsibility for reviewing the effectiveness of the system of internal control.

During the year, the review has been informed by:

e the work of the internal audit

¢ the financial management and governance self-assessment process including the

school resource management self-assessment tool

e the work of the executive managers within the Trust who have responsibility for the development
and maintenance of the internal control framework
the work of the external auditor
scrutiny of monthly management information
review of monthly payroll data and payment
correspondence from ESFA e.g. financial notice to improve/notice to improve (FNtI/Ntl) and ‘minded
to’ letters.

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

Conclusion

Based on the advice of the Audit and Risk Committee and the accounting officer, the Board of Trustees is of
the opinion that the Trust has an adequate and effective framework for governance, risk management and
control.

Approved by order of the Board of Trustees on 16/12/2024 and signed on its behalf by:

MV\, Ofbmyfbw @osw Co(uww\,

62D5F9BBABACAAT... 0306DAAE92634FF...
K Crompton J Coleman

Chair of Trustees Accounting Officer
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As Accounting Officer of East Midlands Academy Trust, | have considered my responsibility to notify the
Academy Trust Board of Trustees and the Education and Skills Funding Agency (ESFA) of material
irregularity, impropriety and non-compliance with terms and conditions of all funding, including for estates
safety and management, under the funding agreement 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 Academy Trust
Handbook 2023, including responsibilities for estates safety and management.

I confirm that | and the Trust's Board of Trustees are able to identify any material irregular or improper use
of funds by the Trust, or material non-compliance with the terms and conditions of funding under the Trust's
funding agreement and the Academy Trust Handbook 2023.

I 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.

@m Coloman

0306DAAE92634FF...
J Coleman
Accounting Officer
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The Trustees, who are also the directors of East Midlands Academy Trust for the purposes of company law,
are responsible for preparing the Trustees' Report (including the strategic report) and the financial statements
in accordance with the Annual Accounts Direction issued by the Education and Skills Funding Agency, United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and applicable
law and regulations.

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

. select suitable accounting policies and then apply them consistently;

. observe the methods and principles in the Charities SORP 2019 and the Academies Accounts
Direction 2023 to 2024;

. make judgements 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; and

. 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 that 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 16/12/2024
behalf by:

and signed on its

bunin Oompfow @os(um (oluman

62D5F96B4BAC447 ... 0306DAAE92634FF...
K Crompton J Coleman

Chair of Trustees Accounting Officer
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EAST MIDLANDS
ACADEMY TRUST

Opinion

We have audited the financial statements of East Midlands Academy Trust (the 'Trust') for the year ended
31 August 2024 which comprise the Statement of financial activities, 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 Financial Reporting
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’, the Charities
SORP 2019 and the Academies Accounts Direction 2023 to 2024 issued by the Education and Skills Funding
Agency.

In our opinion the financial statements:

e give a true and fair view of the state of the Trust's affairs as at 31 August 2024 and of its incoming
resources and application of resources, including its income and expenditure for the year then ended;

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

e have been prepared in accordance with the requirements of the Companies Act 2006, the Charities
SORP 2019 and the Academies Accounts Direction 2023 to 2024 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 Auditors'
responsibilities for the audit of the financial statements section of our report. We are independent of the Trust
in accordance with the ethical requirements that are relevant to our audit of the financial statements in the
United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in
the relevant sections of this report.

Other information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. 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. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to
a material misstatement in the financial statements themselves. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that
fact.

We have nothing to report in this regard.
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Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Trustees' report including the Strategic report for the financial year for which
the financial statements are prepared is consistent with the financial statements.

e the Trustees' report and the Strategic report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the Trust and its environment obtained in the course of
the audit, we have not identified material misstatements in the Trustees' report including the Strategic report.
We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

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

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

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

e we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Statement of trustees' responsibilities, the Trustees (who are also the directors
of the 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 Trust’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustees either intend to liquidate the Trust or to cease operations, or have
no realistic alternative but to do so.

Auditors' 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 Auditors' report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

Based on our understanding of the Academy and industry, key laws and regulations that we identified
included the Companies Act, Charities SORP and guidance included within the Academy Trust Handbook
and Academies Accounts Direction. We identified that the principal risk of fraud or non-compliance with laws
and regulations related to:

e management bias in respect of accounting estimates and judgements made;

e management override of control;

e posting of unusual journals or transactions;

e non-compliance with the Academy Trust Handbook and Academies Accounts Direction.
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We focussed on those areas that could give rise to a material misstatement in the Trust financial statements.
Our procedures included, but were not limited to:

e enquiry of management and those charged with governance around actual and potential litigation and
claims, including instances of non-compliance with laws and regulations and fraud;

e reviewing minutes of meetings of those charged with governance where available;

e reviewing legal expenditure in the year to identify instances of non-compliance with laws and regulations
and fraud;

e reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

e performing audit work over the risk of management override of controls, including testing of journal
entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing accounting estimates for bias. In
particular, a review of assumptions used in the valuation of defined benefit pension liabilities;

e a separate limited scope regularity review has been undertaken in respect of compliance with the
Academy Trust Handbook and our report in respect of this is contained within these financial statements.

Itis the primary responsibility of management, with the oversight of those charged with governance, to ensure
that the entity's operations are conducted in accordance with the provisions of laws and regulations and for
the prevention and detection of fraud.

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

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

Use of our report

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

Signed by:

Ef KE S Cooper ik ik A
9CF75EAC1D95466...

Sarah Flear (Senior statutory auditor)

for and on behalf of

PKF Smith Cooper Audit Limited

Statutory Auditors

2 Lace Market Square

Nottingham

NG1 1PB

Date: 16/12/2024
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Independent Reporting Accountant's Assurance Report on Regularity

In accordance with the terms of our engagement letter dated 31 July 2024 and further to the requirements of the Education
and Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2023 to 2024, we have carried out an
engagement to obtain limited assurance about whether the expenditure disbursed and income received by East Midlands
Academy Trust during the year 1 September 2023 to 31 August 2024 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 East Midlands Academy Trust and ESFA in accordance with the terms of our engagement
letter. Our work has been undertaken so that we might state to East Midlands Academy Trust and 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 East Midlands Academy Trust and ESFA, for our work, for this report, or for the
conclusion we have formed.

Respective responsibilities of East Midlands Academy Trust's accounting officer and the reporting accountant

The accounting officer is responsible, under the requirements of East Midlands Academy Trust's funding agreement with the
Secretary of State for Education dated 25 May 2012 and the Academy Trust Handbook, extant from 1 September 2023, for
ensuring that expenditure disbursed and income received is applied for the purposes intended by Parliament and the
financial transactions conform to the authorities which govern them.

Our responsibilities for this engagement are established in the United Kingdom by our profession's ethical guidance and are
to obtain limited assurance and report in accordance with our engagement letter and the requirements of the Academies
Accounts Direction 2023 to 2024. 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 2023
to 31 August 2024 have not been applied to purposes intended by Parliament or that the financial transactions do not
conform to the authorities which govern them.

Approach

We conducted our engagement in accordance with the Framework and Guide for External Auditors and Reporting
Accountant of Academy Trusts issued by ESFA. 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 Trust's
income and expenditure.

The work undertaken to draw our conclusion includes:

e Planned our assurance procedures including identifying key risks;

e Carried out a program of substantive testing, including review of the program of work and findings in relation to internal
scrutiny;

e Undertook controls testing where considered appropriate;

e Concluded on the procedures undertaken.
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EAST MIDLANDS ACADEMY TRUST

INDEPENDENT REPORTING ACCOUNTANT’S REPORT ON REGULARITY TO EAST
MIDLANDS ACADEMY TRUST AND THE EDUCATION & SKILLS FUNDING AGENCY

Conclusion

In the course of our work, nothing has come to our attention which suggest in all material respects the expenditure disbursed
and income received during the year 1 September 2023 to 31 August 2024 has not been applied to purposes intended by
Parliament and the financial transactions do not conform to the authorities which govern them.

Signed by:
Eh{(f S\',WQ (u(vi‘, fudak Laka A

9CF75EAC1D95466...

PKF Smith Cooper Audit Limited
Statutory Auditors

2 Lace Market Square
Nottingham

NG1 1PB

Date: 16/12/2024
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EAST MIDLANDS ACADEMY TRUST

STATEMENT OF FINANCIAL ACTIVITIES INCLUDING INCOME AND EXPENTURE ACCOUNT

YEAR ENDED 31 AUGUST 2024

Unrestricted Restricted Restricted Total Total
Funds General Fixed 2023/24 2022/23
Funds Asset
Notes £000 £000 £000 £000 £000

Income and endowments from:
Donations and capital grants 3 20 - 1,262 1,282 1,380
Charitable activities:

- Funding for the academy trust’s

; . 1 32,610 - 32,611 30,309
educational operations
Other trading activities 5 82 697 - 779 727
Investments 6 95 - - 95 34
Total 198 33,307 1,262 34,767 32,450
Expenditure on:
Raising funds:
-Allocated Support Costs 7 85 520 - 605 398
Charitable activities:
- Educational operations 7 48 31,663 2,551 34,262 32,955
Total 7 133 32,183 2,551 34,867 33,353
Net (Expenditure) / Income 65 1,124 (1,289) (100) (903)
Transfers between funds 16 - (1,719) 1,719 - -
Other recognised gains/(losses)
Actua_nal gal_ns/(losses) on defined 24 ) 701 i 791 1,231
benefit pension schemes
Net movement in funds 16 65 196 430 691 328
Reconciliation of funds
Total funds brought forward

380 117 83,358 83,855 83,527

Total funds carried forward 16 445 313 83,788 84,546 83,855
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EAST MIDLANDS ACADEMY TRUST Company Number 08149829
BALANCE SHEET

AS AT 31 AUGUST 2024

2023/24 2022/23
Notes £000 £000 £000 £000

Fixed assets
Tangible assets 12 83,390 78,455
Long-term assets
Debtors: amounts falling due after more than 13 ) i
one year
Current assets
Debtors: amounts falling due within one year 13 1,800 5,160
Cash at bank and in hand 21 3,466 5,247

5,266 10,407

5,266 10,407
Current liabilities
Creditors: amounts falling due within one 14 (3,557) (3,405)
year
Net current assets 1,709 7,002
Total assets less current liabilities 85,099 85,457
Defined benefit pension scheme liability 24 (553) (1,602)
Net assets 84,546 83,855
Funds of the Trust:
Restricted funds 16
- Restricted fixed asset funds 83,788 83,358
- Restricted income funds 866 1,719
- Pension reserve (553) (1,602)
Total restricted funds 84,101 83,475
Unrestricted income funds 16 445 380
Total funds 84,546 83,855

The financial statements on pages 26-48 were approved by the Board of Trustees and authorised for issue oh6/12/2024  4nq
are signed on their behalf by:

Signed by:

kuwin (,Vompfom,

62D5F96B4BAC447 ...
K Crompton
Chair of Trustees
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EAST MIDLANDS ACADEMY TRUST
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 AUGUST 2024

2024

2024 2023

Notes £000 £000
Cash flows from operating activities
Net cash provided by operating activities 18 4,360 1,338
Cash flows from investing activities 20 (6,141) (1,043)
Net cash used in financing activities 19 ©) ©)
Change in cash qnd cash equivalents in (1,781) 295
the reporting period
Cash and cash equivalents at 1
September 2023 5,247 4,952
Cash and cash equivalents at 31 August 21 3.466 5.247
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1. Accounting policies

General information

East Midlands Academy Trust is a charitable company. The address of its principal place of business is
given on page 3 and the nature of its operations are set out in the Trustees' Report. A summary of the
principal accounting policies adopted (which have been applied consistently, except where noted),
judgements and key sources of estimation uncertainty, is set out below.

Basis of preparation

The financial statements of the Trust have been prepared under the historical cost convention in
accordance with the Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS
102), the Accounting and Reporting by Charities: Statement of Recommended Practice applicable to
charities preparing their financial statements 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 2023 to 2024 issued by ESFA, the Charities Act 2011 and the Companies Act 2006.
The Trust is a public benefit entity under FRS 102 and has therefore applied the relevant public benefit
requirements of FRS 102.

The financial statements are presented in sterling which is also the functional currency of the Trust.

Monetary amounts in these financial statements are rounded to the nearest whole thousand, except
where otherwise indicated.

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 charitable
company 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 Trust has adequate resources to continue in operational existence for the foreseeable future and
there are no material uncertainties about the 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.

Income
All income is recognised when the Trust has entitlement to the funds, the receipt is probable, and the
amount can be measured reliably.

Grants

Grants are included in the Statement of Financial Activities on a receivable basis. The balance of income
received for specific purposes but not expended during the period is shown in the relevant funds on the
balance sheet. Where income is received in advance of meeting any performance-related conditions there
is not unconditional entitlement to the income and its recognition is deferred and included in creditors as
deferred income until the performance-related conditions are met. Where entitlement occurs before
income is received, the income is accrued.

General Annual Grant is recognised in full in the Statement of Financial Activities in the period 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 in full when there is an unconditional entittement to the grant. Unspent
amounts of capital grants are reflected in the balance sheet in the restricted fixed asset fund. Capital
grants are recognised when there is entittement and are not deferred over the life of the asset on which
they are expended.

Sponsorship income

Sponsorship income provided to the Trust which amounts to a donation is recognised in the Statement of
Financial Activities in the period in which it is receivable (where there are no performance-related
conditions), where the receipt is probable, and it can be measured reliably.

Donations
Donations are recognised on a receivable basis (where there are no performance-related conditions)
where the receipt is probable, and the amount can be reliably measured.
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Other income
Other income, including the hire of facilities, is recognised at fair value of the consideration received or
receivable in the period it is receivable and to the extent the Trust has provided the goods or services.

Donated goods, facilities, and services

The value of donated services and gifts in kind provided to the Trust are recognised at their open market
value in the period in which they are receivable, where the benefit to the Trust can be reliably measured.
An equivalent amount is included as expenditure under the relevant heading in the Statement of Financial
Activities, except where the gift in kind was a fixed asset in which case the amount is included in the
appropriate fixed asset category and depreciated over the useful economic life in accordance with the
Trust's policies.

Goods and services procured from connected parties are included at the price paid, and such transactions
are undertaken 'at cost' in line with the provisions of the Academy Trust Handbook.

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 are allocated on the portion of the asset’s use.

All resources expended are inclusive of irrecoverable VAT.

Charitable activities
These are costs incurred on the Trust's educational operations to further its charitable aims for the benefit
of the beneficiaries, including support costs and costs relating to the governance of the Trust apportioned
to charitable activities.

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

Tangible fixed assets and depreciation
Assets costing £500 or more are capitalised as tangible fixed assets and are carried at historic 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.

Depreciation is provided on all tangible fixed assets (including donated fixed assets), so as to write off the
cost of assets less their residual values over their useful lives on the following bases:

L/Term Leasehold Property 2% straight line
Freehold property 2% straight line
Office equipment 33% straight line
Fixtures and fittings 20% straight line
Motor vehicles 20% straight line

Residual value is calculated on prices prevailing at the reporting date, after estimated costs of disposal,
for the asset as if it were at the age and in the condition expected at the end of its useful life.
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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.

Liabilities

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

Leased assets
Rentals payable under operating leases are charged to expenditure on a straight-line basis over the
period of the lease.

Financial instruments
The Trust has chosen to adopt Sections 11 and 12 of FRS 102 in full in respect of financial instruments.

Financial assets and liabilities
Financial assets and financial liabilities are recognised when the Trust becomes a party to the contractual
provisions of the instrument.

Financial liabilities are classified according to the substance of the financial instrument's contractual
obligations, rather than the financial instrument's legal form.

All financial assets and liabilities are initially measured at transaction price (including transaction costs)
unless the arrangement constitutes a financing transaction. A financial asset or financial liability that is
payable or receivable in one year is measured at the undiscounted amount expected to be received or
paid net of impairment, unless it is a financing transaction. If an agreement constitutes a financing
transaction, the financial asset or financial liability is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Financial assets and financial liabilities are offset only when there is a current legally enforceable right to
set off the recognised amounts and the intention to either settle on a net basis, or to realise the asset and
settle the liability simultaneously.

Derecognition of financial assets and liabilities

A financial asset is derecognised only when the contractual rights to cash flow expire or are settled, or
substantially all the risks and the rewards of ownership are transferred to another party, or if some
significant risks and rewards of ownership are retained but control of the asset has transferred to another
party that is able to sell the asset in its entirety to an unrelated third party. A financial liability (or part
thereof) is derecognised when the obligation specified in the contract is discharged, cancelled, or expires.

Taxation

The 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 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.

Pension benefits
Retirement benefits to employees of the Trust are provided by the Teachers' Pension Scheme ('TPS')
and the Local Government Pension Scheme ('LGPS'), which are multi-employer defined benefit schemes.

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of pensions
over employees' working lives with the Trust in such a way that the pension cost is a substantially level
percentage of current and future pensionable payroll. The contributions are determined by the
Government Actuary on the basis of quadrennial valuations using a projected unit credit method. The
TPS is an unfunded multi-employer scheme with no underlying assets to assign between employers. The
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TPS is therefore treated as a defined contribution scheme for accounting purposes and the contributions
are recognised in the period to which they relate. Differences between contributions payable in the year
and contributions actually paid are shown as either accruals or prepayments.

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

Agency arrangements

The Trust acts as an agent in distributing 16-19 bursary funds from the ESFA. Payments received from
the ESFA and subsequent disbursements to students are excluded from the Statement of financial
activities as the academy trust does not have control over the charitable application of the funds.

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

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, Education and Skills Funding Agency
and local authorities.

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

Critical accounting estimates and assumptions

The present value of the Local Government Pension Scheme defined benefit liability depends on a
number of factors that are determined on an actuarial basis using a variety of assumptions. The
assumptions used in determining the net cost or income for pensions include the discount rate.

Any changes in these assumptions, which are disclosed in note 24, 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 2022 has been used by the actuary in valuing the pensions
liability at 31 August 2024. 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. Note 24
includes details of the effects of changes in the key assumptions on this liability. As the present value of
the defined benefit obligation at the reporting date is less than the fair value of plan assets at that date,
the plan has a notional surplus in our Buckinghamshire Pension Scheme. As a result of the current
market conditions factored into the assumptions applied by the LGPS scheme actuary, the actuarial
valuation at the year-end has resulted in a surplus position for the Trust. The recognition of a surplus
under FRS102 should only be made to the extent that an employer can expect to secure economic
benefit from it, either by paying a reduced rate of contributions or taking a refund. Management have
assessed both considerations and concluded that the surplus is recoverable and therefore recognised
on balance sheet.
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Critical areas of judgement

The Trustees consider there to be an area of judgement which is critical to the Trust's financial statements.
Castle Academy is a PFI school. The PFI contract payments are included in the accounts as an operating
lease payment and this accounting treatment has been adopted as the Trust do not retain any right to
use the building after the lease expires. For this the reason we do not include it in Fixed Assets.

3. Donations and capital grants

Unrestricted Restricted Total Total

Funds Funds 2023/24 2022/23

£000 £000 £000 £000

Donated fixed assets - - - -
Capital grants - 1,262 1,262 1,342
Other donations 20 - 20 38
20 1,262 1,282 1,380

The income from donations, donated fixed assets and capital grants was £1,282k (2022/23: £1,380k) of
which £20k was unrestricted (2022/23: £38k), and £1,262k was restricted fixed assets (2022/23: £1,342k).

4. Funding for the Trust's educational operations

Unrestricted Restricted Total Total
Funds Funds 2023/24 2022/23
£000 £000 £000 £000
DfE / ESFA grants

General annual grant (GAG) - 26,035 26,035 24,023
Start-up grants - - - 40
Pupil Premium - 1,321 1,321 1,396
16-19 School Budget Share 1,369 1,369 1,623
Teachers Pay Grant - 746 746 77
Schools supplementary grant - 863 863 1,073
Other DfE / ESFA grants - 767 767 896
- 31,101 31,101 29,128

Other government grants
Local authority grants - 1,509 1,509 1,152
Other incoming resources 1 - 1 29
1 32,610 32,611 30,309

The income from funding for educational operations was £32,611k (2022/23: £30,309k) of which £1k was
unrestricted (2022/23: £29k), and £32,611k was restricted general (2022/23: £30,280k).
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5. Other trading activities

Unrestricted Restricted Total Total

Funds Funds 2023/24 2022/23

£000 £000 £000 £000

Hire of facilities 33 - 33 52
Catering Income - - - -
Income from other activities 49 697 746 675
82 697 779 727

The income from other trading activities was £779k (2022/23: £727k) of which £82k was unrestricted
(2022/23: £119k),and £697k was restricted general (2022/23: £608k).

6. Investment income

Unrestricted Restricted Total Total

Funds Funds 2023/24 2022/23

£000 £000 £000 £000

Short term deposits 95 - 95 34

The income from funding for investment income was £95k (2022/23: £34Kk) of which £95k was unrestricted
(2022/23: £1Kk).

7. Expenditure

Total Total
Unrestricted Restricted Restricted
General Fixed Asset 2023/24 2022/23
funds
Funds Funds
£000 £000 £000 £000 £000
Expenditure on raising
funds
Allocated support costs 85 520 - 605 398
Other trading costs - - - - -
85 520 - 605 398
Academy's educational
operations
Direct costs - 23,113 - 23,113 21,980
Allocated support costs 48 8,550 2,551 11,149 10,975
Total costs 48 31,663 2,551 34,262 32,955
133 32,183 2,551 34,867 33,353
2022/23 116 30,710 2,527 33,353
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7. Expenditure (continued)
Net income/expenditure for the period includes:

2023/24 2022/23

£000 £000
Operating lease rentals 150 77
Depreciation of tangible fixed assets 2,551 2,527
Net interest on defined benefit pension liability 57 98
Fees payable to auditor and its associates in respect of both audit and
non-audit services are as follows:
- Audit 22 22
- Other services 3 3
8. Charitable activities
Staff Costs Premises Other Total Total
2023/24 2022/23
£000 £000 £000 £000 £000
Expenditure on raising funds
Allocated support costs 85 - 520 605 398
85 - 520 605 398
Academy's educational
operations:
Direct costs 20,825 - 2,288 23,113 21,980
Allocated support costs 3,613 3,370 4,166 11,149 10,975
24,438 3,370 6,454 34,262 32,955
24,523 3,370 6,974 34,867 33,353

The expenditure on educational operations was £34,262k (2022/23: £32,955k) of which £24,438k was
staff costs (2022/23: £23,891k), £3,370k was premises related (2022/23: £2,605k) and £6,454k was
related to other costs (2022/23: £6,459k). Expenditure on raising funds amounted to £605k (2022/23:
£398k), £85k (2022/23: £90K) relates to staff costs and £520k (2022/23: £308k) to other costs.

Analysis of support costs 2023/24 2022/23
£000 £000

Support staff costs 3,613 4,105
Depreciation 2,551 2,527
Technology costs 383 256
Premises costs 3,370 2,605
Legal costs - other 106 55
Other support costs 1,088 1,378
Governance costs 38 49
11,149 10,975
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9. Staff

Staff costs and employee benefits 2023/24 2022/23
£000 £000

Staff costs during the year were:
Wages and salaries 17,892 16,766
Social security costs 1,781 1,689
Pension costs 3,804 3,961
Total staff costs 23,478 22,416
Agency staff costs 866 1,333
Staff restructuring costs 53 118
Staff development and other staff costs 126 114
24,523 23,981

Staff restructuring cost comprises:
Redundancy payments 53 45
Severance Payments

- 73
53 118
Severance payments
The academy trust paid O severance payments in the year, disclosed
in the following bands:
2023/24 2022/23
Number Number
£0-£25,000 0 3
0 3
Special Staff Severance Payments:
Included in staff restructuring costs are special severance payments totalling £nil
(2023: £40k).
Staff numbers
The average number of persons employed by the Trust during the year
was as follows:
2023/24 2022/23
Number Number
Teachers 234 240
Administration and support 336 344
Management 31 30
601 614

The above figures are exclusive of invigilators and employees on zero-hour contracts. The impact to the
above is an additional 13 employees on average.
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9. Staff (continued)

Higher paid staff
The number of employees whose employee benefits (excluding employer pension costs and
National Insurance) exceeded £60,000 was:

2023/24 2022/23
Number Number
£60,001 - £70,000 14 7
£70,001 - £80,000 5 8
£80,001 - £90,000 5 3
£90,001 - £100,000 0 4
£100,001 - £110,000 3 0
£110,001 - £120,000 0 1
£120,001 - £130,000 1 1
£130,001 - £140,000 0 1
£140,001 - £150,000 2 0
£150,001 - £160,000 0 1
£160,001 - £170,000
1 0
31 26

Key management personnel

The key management personnel of the Trust comprise the Trustees, Heads of Schools and the Senior
Management Team as listed on page 3. The total amount of employee benefits (including employer
pension contributions and employer national insurance and contributions) received by key management
personnel for their services to the Trust was £1,602k (2022/23: £1,430Kk).

10. Central Services
The Trust has provided the following central services to the academies during the year:

= Chief Executive

» Governance services

= School improvement

= Estate management

= Provision of ICT for schools

» Financial services

= Human resources

= Staff Training and development
= Educational support services

=  Other services as arising

The Trust applies GAG pooling across all academies, therefore does not take a management
charge from the individual schools. Each school is allocated from the central income an amount
of money to cover its own resource management. The Trust uses Integrated Curriculum Financial
Planning to establish the resources required for the school and allocates funding to the school to
cover its needs. This ensures each school receives the funding needed to deliver a high-quality
education. Ring fenced funding such as SEND top up funding, pupil premium and sports
premium is allocated directly to the school as is any self-generated income.
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11. Trustees' remuneration and expenses
None of the Trustees have been paid remuneration or have received other benefits from an employment
with the Trust. The Heads of School and other staff Trustees only receive remuneration in respect of
services they provide undertaking the roles of Heads of School and staff members under their contracts
of employment, and not in respect of their services as Trustees.
The value of Trustees' remuneration and other benefits was as follows:

No Trustee received remunerations £nil in 2023/24 (2022/23: £nil).

During the year ended 31 August 2024 expenses totalling £1k (2022/23: £1k) were reimbursed to three
trustees (2022/23: two) for travel relating to their role as trustees.

12. Trustees’ and officers’ insurance
In accordance with normal commercial practice, the Trust has purchased insurance to protect Trustees
and officers from claims arising from negligent acts, errors or omissions occurring whilst on Trust

business. The insurance provides unlimited cover on any one claim and the cost for the year ended 31
August 2024 was included within the costs of the Risk Protection Arrangement.

13. Tangible fixed assets

L/Term Freehold Office  Fixtures and Motor Total
Leasehold Property Equipmen Fittings  Vehicles
Property t
£000 £000 £000 £000 £000 £000

Cost
At 1 September 2023 80,422 3,462 3,104 3,983 60 91,031
Additions 6,908 - 90 488 - 7,486
At 31 August 2024 87,330 3,462 3,194 4,471 60 98,517
Depreciation
At 1 September 2023 7,478 528 2,631 1,912 27 12,576
Charge for the year 1,578 69 311 583 10 2,551
At 31 August 2024 9,056 597 2,942 2,495 36 15,126
Net book value
At 31 August 2023 72,944 2,934 473 2,071 33 78,455
At 31 August 2024

78,274 2,865 252 1,976 24 83,390
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14. Debtors
2024 2023
£000 £000
Trade debtors 7 16
VAT recoverable 798 705
Prepayments and accrued income 920 4,368
Other Debtors 75 71
1,800 5,160
15. Creditors: amounts falling due within one year
2024 2023
£000 £000
Trade creditors 953 1,178
Other taxation and social security 420 412
Abatement of GAG - 584
Other creditors 697 423
Accruals and deferred income (see note 15) 1,487 808
3,657 3,405
15. Deferred income
2024 2023
£000 £000
Deferred income is included within:
Creditors due within one year 417 425
Deferred income as at 1 September 425 303
Released from previous years (425) (303)
Amounts deferred in the year 417 425
Deferred income at 31 August 2024 417 425

Deferred Income was £417k, (2023/24: £425k) of which £135k (2023: £145k) was Universal Infant Free
school meals (UIFSM), £99k (2023: £125k) was in relation to trip income and £183k (2023: £156k) was
other deferred income.
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16. Funds
Balance at Income Expenditure Gains, losses Balance at 31
31 August and August
2023 transfers 2024
£000 £000 £000 £000 £000
Restricted general funds
General Annual Grant 1,719 26,035 (25,169) (1,719) 866
Start-up grants - - - - -
16-19 Funding 1,369 (1,369)
Pupil Premium - 1,321 (1,321) - -
Teachers Pay Grant - 746 (746) - -
Supplementary Grant - 863 (863) - -
Other DfE / ESFA grants - 767 (767) - -
Other government grants - 1,509 (1,509) - -
Other Restricted funds - 697 (697) - -
Pension reserve (1,602) 258 791 (553)
117 33,307 (32,183) (928) 313
Restricted fixed asset
funds
Fixed asset funds 55,383 250 (903) 1,719 56,449
Building valuation 27,975 1,012 (1,648) - 27,339
83,358 1,262 (2,551) 1,719 83,788
Total restricted funds 83,475 34,569 (34,734) 791 84,101
Unrestricted funds
General funds 380 198 (133) - 445
Total funds 83,855 34,767 (34,867) 791 84,546

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

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

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

Restricted general funds comprise of all other restricted funds received and include grants from the
Department for Education and will only be used for the purpose that the grants were intended. The
main grant received within these funds is the GAG.

Pension reserve represents the movements on the Local Government Pension Scheme liability.
Other grants reserve represents funds which are restricted by the donor.

The transfer into restricted fixed assets represents the Trust's contribution to capital expenditure.

Under the funding agreement with the Secretary of State, the Trust was not subject to a limit on the
amount of GAG it could carry forward at 31 August 2024.
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16. Funds (Continued)

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

Funds
Balance at Income  Expenditure Gains, losses Balance at 31
1 September and August
2022 transfers 2023
£000 £000 £000 £000 £000
Restricted general funds
General Annual Grant 1,612 25,646 (25,212) (327) 1,719
Start-up grants - 40 (40) - -
Pupil Premium - 1,396 (1,396) - -
Teachers Pay Grant - 77 77 - -
Supplementary Grant - 1,073 (1,073) - -
Other DfE / ESFA grants - 896 (896) - -
Other government grants - 1,152 (1,152) - -
Other Restricted funds - 608 (608) - -
Pension reserve (2,577) - (256) 1,231 (1,602)
(965) 30,888 (30,710) 904 117
Restricted fixed asset
funds
Fixed asset funds 55,595 341 (880) 327 55,383
Building valuation 28,621 1,001 (1,647) - 27,975
84,216 1,342 (2,527) 327 83,358
Total restricted funds 83,251 32,230 (33,237) 1,231 83,475
Unrestricted funds
General funds 276 220 (116) - 380
Total funds 83,527 32,450 (33,353) 1,231 83,855
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16. Funds (Continued)

Total funds analysis by academy Total Total
Fund balances at 31 August 2024 were allocated as follows: 2024 2023

£000 £000
Orchard Academy 169 169
Shepherdswell Academy 15 15
Castle Academy 555 555
Hardingstone Academy 66 66
Stimpson Avenue Academy 44 44
Prince William School 21 221
Northampton International Academy 95 95
Central services 346 934
Total before fixed assets fund and pension reserve 1,311 2,099
Restricted fixed asset fund 83,788 83,358
Pension reserve (553) (1,602)
Total funds 84,546 83,855

Total cost analysis by academy
Expenditure incurred by each academy during the year was as follows:

Teaching Other  Educational Other costs Depreciation Total Total
and support supplies excluding 2024 2023
educational staff depreciation
support costs
staff costs
£000 £000 £000 £000 £000 £000 £000
Orchard Academy 1,397 155 53 460 183 2,248 2,330
Shepherdswell 64
Academy 732 94 20 165 1,075 1,034
Castle Academy 1,670 195 41 681 84 2,671 2,548
Hardingstone 975 157 18 330 192 16320 1443
Academy
Stimpson Avenue 1,531 182 32 387 133 5065 2019
Academy
Prince William 5,775 364 86 1,615 59 g435 7,222
School
Northampton 1,284
International 8,440 638 248 2,617 13,227 13,254
Academy
Central services 88 1,214 26 964 51 2,343 2,587
Site & IT 228 678 1 59 5 971 915
20,836 3,677 525 7,278 2,551 34,867 33,352
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16. Funds (Continued)

Analysis of net assets between funds

Unrestricted Restricted Restricted Total
Funds General Fixed Funds
Funds Asset
Funds
£000 £000 £000 £°000
Fund balances at 31 August 2024 are
represented by:
Tangible fixed assets - - 83,390 83,390
Current assets 445 4,423 398 5,266
Creditors falling due within one year - (3,557) - (3,557)
Defined benefit pension scheme liability - (553) - (553)
Total net assets 445 313 83,788 84,546
Unrestricted Restricted Restricted Total
Funds General Fixed Funds
Funds Asset
Funds
£000 £000 £000 £000
Fund balances at 31 August 2023 are
represented by:
Tangible fixed assets - - 78,455 78,455
Current assets 380 5,124 4,903 10,407
Creditors falling due within one year - (3,405) - (3,405)
Defined benefit pension scheme liability - (1,602) - (1,602)
Total net assets 380 117 83,358 83,855

17.Commitments under operating leases

At 31 August 2024 the total of the Trust's future minimum lease payments under non-cancellable
operating leases was:

2024 2023

£000 £'000

Amounts due within one year 57 80
Amounts due between one and five years 17 60
74 140

One of the Trust's academies, Castle Primary School, is also part of a Private Finance Initiative (PFI)
arrangement for the use of its site. Under this agreement the academy is committed to a charge of £388k
per annum. The charge is subject to indexation each year.
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17. Commitments under operating leases (continued)

Capital commitments at the year end

At year end Capital commitments amounted to £0.8mil this would be attributed to a new Sports Hall
development at Prince William.

18. Reconciliation of Net Income/(expenditure) to Net Cash Flow from Operating Activities

2023/24 2022/23
£000 £000
Net income for the reporting period (as per the Statement of
Financial Activities) (200) (903)
Adjusted for:
Capital grants from DfE/ESFA and other capital income (1,262) (1,342)
Interest receivable (83) (13)
Defined benefit pension scheme cost less contributions payable (320) 158
Defined benefit pension scheme finance cost 62 98
Depreciation of tangible fixed assets 2,551 2,527
Decrease in debtors 3,360 1,015
Increase/(decrease) in creditors 152 (202)
Net cash provided by / (used in) Operating Activities 4,360 1,338
19. Cash Flows from Financing Activities
2024 2023
£000 £000
Repayment of borrowing - -
Finance cost - -
Net Cash used in financing activities
20. Cash Flows from investing activities
2024 2023
£000 £°000
Dividends, interest and rents from investments 83 13
Capital Grants from DfE Group 1,262 1,001
Purchase of tangible fixed assets (7,486) (2,398)
Capital funding received from sponsors & others - 341
Net cash provided by / (used) in investing activities
(6,141) (1,043)

44



Docusign Envelope ID: FD223827-D5D5-421E-A6CB-CFASACEG3682

21. Analysis of cash and cash equivalents

2024 2023
£°000 £'000
Cash in hand and at bank 3,466 5,247
Notice deposits (less than 3 months) - -
Total cash and cash equivalents 3,466 5,247
22. Analysis of changes in net debt
At1  Cash flows At 31
September August 2024
2023
£000 £000 £000
Cash 5,247 1,781 3,466
Total 5,247 1,781 3,466

23. 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 or she is a member, or within one year after he or she ceases to be
a member, such amount as may be required, not exceeding £10 for the debts and liabilities contracted
before he or she ceases to be a member.

24. Pension and similar obligations

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

The latest actuarial valuation of the TPS related to the period ended 31 March 2020 and of the LGPS to
the period ended 31 March 2022.Contributions amounting to £479k (2022/23: £412k) were payable to the
schemes at 31 August 2024 and are included within creditors.

Teachers' Pension Scheme
INTRODUCTION

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

The TPS is an unfunded scheme to which both the member and employer makes contributions, as a
percentage of salary - these contributions 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 every 4 years. The aim of the review is to specify the level of future
contributions. The aim of the review is to ensure scheme costs are recognised and managed appropriately
and the review specifies the level of future contributions.
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24. Pension and similar obligations (continued)

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
2020. The valuation report was published by the Department for Education on 27 October 2023, with the
SCAPE rate, set by HMT, applying a notional investment return based on 1.7% above the rate of CPI.
The key elements of the valuation outcome are:

o Employer contribution rates set at 28.68% of pensionable pay (including a 0.08% administration levy).
This is an increase of 5% in employer contributions and the cost control result is such that no change
in member benefits is needed.

e Total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for
service to the effective date of £262,000 million and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £222,200 million, giving a notional
past service deficit of £39,800 million

The result of this valuation will be implemented from 1 April 2024.The next valuation result is due to be
implemented from 1 April 2028.

The employer’s pension costs paid to the TPS in the period amounted to £2,696k (2023: £2,412k).

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

Under the definitions set out in FRS 102, the TPS is an unfunded multi-employer pension scheme. The
Trust is unable to identify its share of the underlying assets and liabilities of the plan. Accordingly, the
Trust has taken advantage of the exemption in FRS 102 and has accounted for its contributions to the
scheme as if it were a defined contribution scheme. The Trust has set out above the information
available on the scheme.

Local Government Pension Scheme

The LGPS is a funded defined-benefit pension scheme, with the assets held in separate trustee-
administered funds. The total contributions are as noted below. The total contribution made for the year
ended 31 August 2024 are set out below.The agreed contribution rates for future years are 22% for
employers and variable % 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 and on 21 July 2022, the
Department for Education reaffirmed its commitment to the guarantee, with a parliamentary minute
published on GOV.UK.

Total contributions made 2024 2023

£°000 £'000
Employer's contributions 1,471 1,245
Employees' contributions 421 351
Total contributions 1,892 1,596
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24. Pension and similar obligations (continued)

Principal actuarial assumptions

2024 2023
% %

Northants/Bucks Northants/Bucks
Rate of increases in salaries 3.2/3.8 3.5/3.9
Rate of increase for pensions in payment/inflation 2.7/2.8 3.5/2.9
Discount rate for scheme liabilities 5/5.1 5.2/5.3
Inflation assumption (CPI) 2.7/3.1 3.5/2.9

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

2024 2023
Years Years

Retiring today Northants/Bucks  Northants/Bucks
- Males 19.6/20.7 19.7/20.7
- Females 23.9/24.3 23.9/24.3

Retiring in 20 years
- Males 21.5/22 21.6/22
- Females 25/25.7 25/25.7
The Trust's share of the assets in the scheme

2024 Fair 2023 Fair
Value Value
£°000 £000
Equities 7,769 7,115
Bonds 3,242 2,207
Gilts 529 337
Cash 468 130
Property 1,682 1,210
Other assets 1,259 865
Total market value of assets 14,950 11,864
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24. Pension and similar obligations (continued)

Amount recognised in the statement of financial activities

2024 2023
£000 £000

Current service cost 1,151 1,399
Past service costs - -
Net interest cost 57 98
Administration Cost 5 4
Total amount recognised in the SOFA 1,213 1,501
Changes in the present value of defined benefit obligations 2024 2023

£000 £000
At 1 September 13,325 12,846
Current service cost 1,151 1,399
Interest cost 722 570
Employee contributions 421 351
Actuarial gain/(loss) 102 (1,737)
Benefits paid (218) (104)
At 31 August 2024 15,503 13,325
Changes in the fair value of the Trust's share of scheme 2024 2023
assets

£000 £000
At 1 September 11,828 10,374
Interest income 665 472
Administration Expense 5) 4)
Return on plan assets (excluding net interest on the net defined 788 (506)
pension liability)
Employer contributions 1,471 1,245
Employee contributions 421 351
Benefits paid (218) (104)
At 31 August 2024 14,950 11,828

As a result of the current market conditions factored into the assumptions applied by the LGPS scheme
actuary, the actuarial valuation at the year-end has resulted in a surplus position for the Trust. The
recognition of a surplus under FRS102 should only be made to the extent that an employer can expect to
secure economic benefit from it, either by paying a reduced rate of contributions or taking a refund.
Management have assessed both considerations and concluded that the surplus is recoverable and
therefore recognised on balance sheet.
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25. Pension and similar obligations (continued)

26.

27.

Sensitivity Analysis

Changes in assumptions 2024 2023

£000 £000
Decrease in Real Discount Rate of 0.1% 348 280
Increase in the Salary Increase Rate of 0.1% 8 10
Increase in the Pensions Increase Rate (CPI) of 0.1% 348 278

Adjustment to life expectancy 1-year increase
555 489

Related party transactions

Owing to the nature of the Trust's operations and the composition of the Board of Trustees being drawn
from local public and private sector organisations, transactions may take place with organisations in which
the Trust has an interest. All transactions involving such organisations are conducted at arm's length and
in accordance with the Trust's financial regulations and normal procurement procedures.

All transactions involving such organisations are conducted in accordance with the requirements of the
academy trust handbook, including notifying ESFA of all transactions made on or after 1st April 2019 and
obtaining their approval where required, and with the academy trust's financial regulations and normal
procurement procedures relating to connected and related party transactions.

There were no related party transactions during 2023-24. Related party transactions in 2023: Nil.
Agency arrangements

The Academy Trust distributes 16-19 Bursary Funds to students as an agent for the ESFA. In the year it
received £20k and disbursed £27k. The Academy Trust has used of the allocation received towards its

own administration costs and this is recognised as income in the Statement of Financial Activities of £Nil.

Bursary Agency Income & Expenditure held in deferred income

2024 2023
B/fwd. Agency creditor 86 83
Income 20 30
Expenditure 27) (27)
Cltwd. Agency creditor 79 86
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