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The Trustees of the Veritas Educational Trust (the Trust) present their annual report 

together with the consolidated financial statements and auditor’s report of the charitable 

company and its subsidiary company, Veritas Enterprises Limited, for the year ended 31 

August 2020. The annual reports serves the purpose of both a trustees’ report and a 

directors’ report under company law. 

The financial statements have been prepared in accordance with the accounting policies set 

out on pages 34 to 39 of the attached financial statements and comply with the academy 

trust’s memorandum and articles of association, applicable laws and Accounting and 

Reporting by Charities: Statement of Recommended Practice applicable to charities 

preparing their accounts in accordance with the Financial Reporting Standard applicable in 

the United Kingdom and Republic of Ireland (FRS 102), effective from accounting periods 

commencing 1 January 2015 or later (Charities’ SORP FRS102). 

The Trust operates one secondary school/academy for students aged 11-18 in the London 

Borough of Hillingdon (Bishop Ramsey CE School) with a student capacity of 1,310 and had 

a roll of 1,261 in the school census on 16 May 2020. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

Constitution 

The trust is a company limited by guarantee (Company registration no. 07724916) and an 

exempt charity. The charitable company’s memorandum and articles of association are the 

primary governing documents of the academy trust. The trustees of Veritas Educational 

Trust are also the directors of the charitable company for the purposes of company law. The 

charitable company is known as Veritas Educational Trust.  The company incorporated on 1 

August 2011 to establish and maintain an independent school in Ruislip, Middlesex, 

converting from an existing voluntary aided school on 1 September 2011. A Deed of 

Variation to the Funding Agreement was executed by the Secretary of State for Education 

and Bishop Ramsey Church of England School on 16 July 2013 which enabled the 

academy trust to manage surplus GAG in accordance with the Academies Financial 

Handbook.  On 29 July 2016 a further Deed of Variation to the funding agreement was 

executed by both the Secretary of State and Bishop Ramsey Church of England School (the 

Company) to enter into a Master Funding Agreement with the intention for the Company to 

establish and maintain, and to carry on or provide for the carrying on of, a number of 

academies and at the same time changed its name to ‘Bishop Ramsey Church of England 

Academies Trust’. The company subsequently changed its name to Veritas Educational 

Trust on 13 June 2017. 

Details of the trustees who served throughout the year except as noted are included in the 

Reference and Administrative Information on page 1. 

Members’ liability 

Each member of the charitable company undertakes to contribute to the assets of the 

charitable company in the event of it being wound up while they are a member, or within one 

year after they cease to be a member, such amount as may be required, not exceeding £10, 

for the debts and liabilities contracted before they ceased to be a member. 
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STRUCTURE, GOVERNANCE AND MANAGEMENT (continued) 

Trustees’ indemnities  

As stated in the trust’s Articles of Association (Clause 136 ): ‘Subject to the provisions of the 

Companies Act 2006 and Article 6.3 every Director or other officer or auditor of the 

Company shall be indemnified out of the assets of the Company against any liability 

incurred by him in that capacity in defending any proceedings, whether civil or criminal, in 

which judgment is given in favour or in which he is acquitted or in connection with any 

application in which relief is granted to him by the court from liability for negligence, default, 

breach of duty or breach of trust in relation to the affairs of the Company.’ 

The trust has opted into the Department for Education’s risk protection arrangement (RPA), 

an alternative to insurance where UK government funds cover losses that arise. This 

scheme protects trustees and officers from claims arising from negligent acts, errors or 

omissions occurring whilst on company business, and provides cover up to £10,000,000.  

Method of recruitment and appointment or election of Trustees 

A minimum of five Trustees are appointed by the Members and Trustees appointed in this 

way may, with the consent of the Diocesan Board of Education (LDBS), appoint up to two 

co-opted Trustees. The Chief Executive Officer is a Trustee. In circumstances where the 

Trustees have not appointed Local Governing Bodies or if no provision is made for at least 

two Parent Local Governors on each established Local Governing Body a minimum of two 

Parent Trustees shall either be elected in accordance with Articles 54-56 or appointed by 

the Board of Trustees. 

Policies and procedures adopted for the induction and training of Trustees 

At or about the time of their appointment all new trustees are briefed on the governance of 

the Trust by the Clerk to the Trust Board and offered a tour of the Trust’s current academy 

Bishop Ramsey CE School. They will usually meet with the Chair of the Trust and Chief 

Executive Officer as part of the recruitment process but if this has not been possible a 

meeting will take place as part of their induction. New trustees are also given information 

about available training courses which may be appropriate. Briefings and updates on 

governance matters and issues affecting the Trust are circulated to the Trustees by the 

Clerk to the Trust Board from time to time. 
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STRUCTURE, GOVERNANCE AND MANAGEMENT (continued) 

Organisational structure  

The Trustees have overall responsibility for the management of the Trust. This responsibility 

is exercised through a committee structure which includes local governing boards for each 

school in the Trust where appropriate. During the 2019 summer term the Trust carried out 

an external governance review which recommended that the Trust operate with a single tier 

of governance.  In the autumn 2019 term the Trust dissolved the Local Governing Board.  

Two Parent Trustees were elected with a further five Trustees being appoint during the 

2019/2020 academic year. At Trust level the Finance, Resources and Audit (FRAC) 

Committee continued to operate, overseeing finance and audit and making 

recommendations on financial risk management to the Trust Board. The Trust also 

established a Teaching, Learning and Achievement Committee (LTAC) and a School 

Community Committee (SCC).  The Board of Trustees approved the Annual Report and 

Financial Statements for 2018-19, the budget forecast for 2020-21 as part of a three year 

budget plan to 2022, and made decisions on other key plans, policies and financial matters.  

Arrangements for setting pay and remuneration of key management personnel 

The key management personnel of the Trust are the trustees and the executive team. With 

the exception of the Chief Executive Officer (CEO), trustees are unpaid. The pay of the CEO 

and members of the executive team is determined by the Trust Board’s Pay Committee in 

accordance with the Trust’s Pay Policy. The CEO and teaching staff members of the 

executive team are paid with reference to the Teachers’ Pay and Conditions Document 

published by the Department for Education. The determination of the CEO’s pay also takes 

into account comparative positions in the local area. The remuneration of support staff 

members of the executive team, such as the Finance Director, is determined with reference 

to NJC grades and a recognised job evaluation system. 

Related parties and other connected charities and organisations  

The Trust is affiliated with the LDBS and receives professional services support from both 

the LDBS and the London Borough of Hillingdon. The Trust also provides support to several 

local primary and secondary schools in the areas of curriculum development, staff training 

and raising standards through the CEO’s role as a Local Leader in Education (LLE) and 

National Leader in Education (NLE) and as part of the Hillingdon Teaching School Alliance.  
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OBJECTIVES AND ACTIVITIES 

Objects and aims 

The Trust’s object is to advance, for the public benefit, education in the United Kingdom, by 

establishing, maintaining, carrying on, managing and developing Academies offering a 

broad and balanced curriculum and which shall include Church of England Trusts 

designated as such which shall be conducted in accordance with the principles, practices 

and tenets of the Church of England both generally and in particular in relation to arranging 

for religious education and daily acts of worship  and in having regard to any advice and 

following directives issued by the Diocesan Board of Education; and other academies 

whether with or without a designated religious character; but in relation to each of the 

academies to recognise and support their individual ethos, whether or not designated 

Church of England  

Veritas Educational Trust is committed to providing an outstanding education in the context 

of human achievement and flourishing.  This commitment is based on the Trust’s Christian 

worldview, which means that:  

We recognise that every individual is created in the image of God. We seek to nurture each 

member of our community to develop his or her  skills  in  a  positive  and  ordered  learning  

environment,  so  that pupils  mature  into  responsible  and  caring  adults,  and  that  all 

members  of  the  school  community  recognize  the  value  of  every individual in God’s 

eyes. 

The principle of stewardship underpins our approach to the use of the Trust’s resources. 

Our approach to our relationships is based on the Christian view of God’s love for each of 

his human children and of Jesus’ command to forgive and love our fellows. 

We   base   our   approach   to   achievement   and   the   provision   of opportunities for 

development on Jesus’ statement that he came to offer ‘life in all its fullness’. 

We wish all pupils to grow in the knowledge and understanding of Christian values.  We are 

committed to enable members of all faith groups to grow in their own faith and to have the 

opportunity to celebrate their faith as part of their school life. We welcome those of no faith 

and encourage them to take a full part in the life of their academy community. 

In the light of the Trust’s core commitment to provide an outstanding education in the 

context of human flourishing, its activities both centrally and within each academy will be 

characterised by the following strategic aims:  

To ensure that: 

 Every learner is an empowered learner 

 Every lesson is an excellent lesson 

 Every day at school is a rich experience 

 Every relationship is a positive encounter 

 Each school community looks outwards and beyond 
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OBJECTIVES AND ACTIVITIES (continued)  

Objectives, strategies and activities of Veritas Educational Trust 

 To develop as a Trust that both communicates and lives out its mission by 

articulating its vision to key stakeholders including schools and academies that may 

potentially join the Trust. 

 To develop as a Trust that grows in numbers by pursuing discussions with schools 

and academies that may wish to join the Trust and by working closely with the 

London Borough of Hillingdon, LDBS, The DfE and the ESFA to ensure that the 

Trust’s bid to open a Free School is successful. 

 To develop as a Trust that grows in terms of its scale of operations by consolidating 

the financial viability of its SCITT operations and by maximising the return form the 

Trust’s plant. 

 To develop as a Trust that reaps the benefits of growth for the students who learn in 

the Trust’s academies and the staff who work there by working with potential 

partners to realise tangible benefits and efficiencies arising from trust membership. 

The main goals of the Trust this year were: 

1. Following the review of governance in July 2019, to develop a structure of governance 

which ensured the flourishing of Bishop Ramsey School and Hillingdon SCITT, while 

offering the scope for expansion in the event that the Trust should grow. 

2. To undertake due diligence in relation to drawing a named failing academy into the 

Trust, through discussion with the RSC, the ESFA and the directors of the academy in 

question 

3. To pursue discussions with The DfE, LocatED and the London Borough of Hillingdon in 

order to promote the successful delivery of the Bishop Arden project in 2023 or 2024. 

4. To review the viability of Hillingdon Teaching School Alliance, as the executive 

leadership of the school and the trust develops and to plan the succession of the 

Trust’s leadership.  

In order to achieve the first of these goals the Trust restructured its operations and 

amalgamated the work of the Local Governing Body into the wider work of the trust, so that 

local representation was present in all central trust committees. This effectively addressed 

the concerns and difficulties that the Trust Board had experienced previously and ensured 

that trust business was conducted efficiently and with full local involvement. The scheme of 

delegation was amended to ensure that governance structures could be scaled up in the 

event that a new academy joined the Trust. 

The second goal involved a close investigation undertaken by the CEO and the FRAC of the 

financial viability of drawing the academy in question into the Trust. There were many 

positive synergies in the potential acquisition, and these were explored fully. However, it 

was eventually concluded that the acquisition would weaken the Trust financially and was 

not therefore viable. 
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OBJECTIVES AND ACTIVITIES (continued) 

Objectives, strategies and activities of Veritas Educational Trust (continued)  

Discussions with our strategic partners in the Bishop Arden project continued throughout the 

year. External factors, including Brexit and the national response to the Coronavirus 

pandemic meant that progress was slower than hoped for. However, at the end of the period 

of this report, there were encouraging signs with fruitful discussions about a potential site 

and confirmation that the project still had Department for Education backing at the highest 

level. 

In the light of the promotion of the Head of School of Bishop Ramsey School to the 

headship of another school, and the difficulty of recruiting to the post for a September start, 

the Trust Board undertook a review of the executive leadership of the Trust. It was decided 

that the CEO should take the additional role of Executive Headteacher of Bishop Ramsey 

with effect from September 2020, until a new CEO/Executive Head could be recruited. In 

order to ensure that core functions were effectively delivered it was further decided that the 

CEO would be employed on a full-time basis and that the Trust would apply to de-destinate 

the Hillingdon teaching School Alliance. 

Objectives, strategies and activities of Bishop Ramsey School 

Bishop Ramsey’s School Development Plan for 2019-20 sought to translate the Trust’s 

strategic aims into reality. In response to the new Ofsted framework, it adopted a threefold 

focus for its curriculum intent. The work of the school and each of the faculties within the 

school was audited against its contribution to support students as they grew in their capacity 

to learn, to love and to live as young people in response to the offer of Jesus Christ of ‘Life 

in all its fullness’ in John 10:10. 

Considerable progress was made in the opening months of the year in aligning the work of 

the different departments of the school behind the three pillars of Learning, Loving and 

Living and in ensuring that the work of the school was also fully aligned to the key strategic 

goals of the Trust. However, the lockdown of operations in March, in response to COVID-19 

inevitably interrupted the work of the school in pursuing its the goals of the SDP. 

The school responded with determination and imagination to the lockdown. It developed an 

increasingly effective online provision for students and worked with vigour to offer pastoral 

support to all students, particularly those who were disadvantaged. All members of Year 10 

and Year 12 received an education in school, when this was permitted and all students in 

year groups 7, 8 and 9 were offered face to face interviews to assess their learning and to 

offer support before the end of the school year. Care was also taken to ensure that all new 

entrants into Year 7 for September 2020 were give induction support through Zoom 

meetings and printed information.  
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OBJECTIVES AND ACTIVITIES (continued) 

Objectives, strategies and activities of Bishop Ramsey School (continued)  

Additional resources were purchased to ensure that the school site was made as safe as 

possible for staff and students during the COVID-19 pandemic. 24 additional outdoor taps 

and basins were purchased, together with paper towels and bins to facilitate hand washing 

on entry for all staff and students. Hand sanitiser was made available in every office and 

classroom. Additional cleaning staff were contracted. Perspex screens were installed in 

reception areas. Organisational changes to make the School COVID secure as far as 

possible were implemented. All the foregoing changes were recorded in a full risk analysis 

was completed for the re-opening of the school to Years 10 and 12 in June. This was 

revised for the full opening of the school in September. All stakeholders were kept fully 

informed throughout.  

The school adopted a robust and rigorous approach to the moderation of Centre Assessed 

Grades (CAGs), involving subject teachers, heads of faculty and members of the 

Leadership Team. 

The pastoral care of staff was also given high priority by the school leadership, with online 

events and frequent opportunities to remain in contact with colleagues via Zoom. 

Hillingdon SCITT (which rents its accommodation from Bishop Ramsey School) also 

adapted with skill and purpose in the light of the Coronavirus. Teaching and assessment 

were completed following government guidance and all trainees successfully achieved QTS 

at the end of the course. 

Public benefit 

In setting the Trust’s objectives and planning its activities, the Trustees have given careful 

consideration to the Charity Commission’s general guidance on public benefit in particular 

its supplementary guidance on advancing education. 

STRATEGIC REPORT 

Achievements and performance 

The Trust achieved in the following ways against its key objectives: 

All public examinations were assessed by the means of Centre Assessed Grades (CAGs) in 

2020. The performance of Bishop Ramsey students was strong by this measure, with 

positive value added at both GCSE and A level. 

At A level 32% (18%) achieved A*-A grades and 62% (42%) achieved A*-B grades (2019 

figures in parentheses). Significantly, in view of historic concerns value added, as measured 

by ALPS was strongly positive for the third successive year. The ALPS 3 year rolling 

average of 3 puts Bishop Ramsey among the top 26% of schools in the country.  
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STRATEGIC REPORT (continued) 

Achievements and performance (continued) 

Performance at GCSE was also excellent with 33.4% of all grades being 7, 8 or 9. 

Performance of girls in value added terms was very strong, though that of boys was less 

strong. Even so, the gender gap narrowed from –1.04 to –0.68. Overall Progress 8, the 

national measure of value added, based on unvalidated data stands at +0.29 (+0.04 in 

2019). Progress 8 for students in receipt of Pupil Premium was +0.56, the second 

successive year that it has been positive. 

Excellent teaching was a significant factor in delivering the strong overall academic results. 

In 2019-20, the method of recording lesson observations was refined to give teachers 

greater clarity about their strengths and areas for development. It is clear from these 

observations that there is a great deal of outstanding practice among Bishop Ramsey 

teachers. Particular strengths are subject knowledge, positive classroom relationships and 

high quality explanations coupled with regular checking of students’ understanding. The 

most common area for development were a greater readiness to challenge negative 

behaviour, though this was not a frequent occurrence.  

The CEO, as a National Leader of Education, was selected to provide and co-ordinate a 

programme of School-to-School support for a local primary school, which was eligible 

because of its Ofsted status. 

Key performance indicators 

1) Recruitment of students 

Bishop Ramsey School remains heavily oversubscribed with 487 applicants for 186 places 

for entry into Year 7 September 2020 (888 applicants for 216 places for entry into Year 7 

September 2019). 

2) Recruitment of SCITT trainees 

The SCITT grew again over the period 2019-20 and recruited 87 trainees to commence 

training in September 2020. 

3) Educational Achievements 

Bishop Ramsey School retained its accreditation as a National Support School (2010), as a 

National Teaching School (2013) and as a SCITT (2016). However, as indicated above, the 

strategic decision was taken by the Trust Board to de-designate as a national teaching 

School with effect from 31st August 2020. 

Going concern 

After making appropriate enquiries, the Trustees have a reasonable expectation that the 

Trust has adequate resources to continue in operational existence for the foreseeable 

future. For this reason, it continues to adopt the going concern basis in preparing the 

financial statements. Further details regarding the adoption of the going concern basis can 

be found in the Statement of Accounting Policies. 
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STRATEGIC REPORT (continued)  

Financial review 

Financial report for the year 

Most of the Trust’s income is obtained from the Education and Skills Funding Agency 

(ESFA) in the form of the General Annual Grant (GAG), the use of which is restricted for 

education purposes.  The grants received from the ESFA and other government bodies 

during the period and the associated expenditure are shown as restricted funds in the 

statement of financial activities. 

The Trust also received grants for fixed assets from the ESFA. In accordance with the 

Charities’ SORP FRS102 such a grant is shown in the statement of financial activities if 

spent during the period as restricted income within the fixed assets funds. The balance 

sheet restricted fixed assets fund is reduced by expenditure equivalent to any depreciation 

charges over the expected useful life of the assets concerned.  

The Trust is particularly grateful for the continued support of Bishop Ramsey School parents 

whose contributions through the Governors' Fund significantly enhances the opportunities 

for students at the School. 

The total consolidated income for the year was £8.1m (2019 – £8.0m) of which £5.9m (2019 

– £5.9m) is General Annual Grant.  The remainder is made up of other ESFA and 

Government Grants, the unrestricted element generated from donations, lettings and 

parental contributions.  The excess of expenditure over income for the year, excluding the 

fixed assets fund and actuarial adjustments on the LGPS pension scheme was £204,000 

(2019 – Excess of £344,000).  

At 31 August 2020, the Trust had total funds of £9,250,449 (2019 – £10,160,914). This 

comprised £8,370,000 (2019 – £9,440,000) of restricted funds and £880,000 (2019 – 

£720,000) of unrestricted general fund balances.  

The results for the year are shown on page 30. 

The Trustees and Finance Director are in the process of developing strategies to increase 

revenue streams and reduce overheads for 2020/21.  

Investment policy 

Trustees’ investment powers are set out in the Articles of Association which states that 

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

transposition of any such investments and to expend the proceeds of any such sale in 

furtherance of the object.  During 2019-20 the Trust did invest some surplus funds on short 

period deposits in the Money Market.  This will continue during 2020-21 in order to generate 

a higher return on any cash balances. However, in balancing risk against return the Trust 

policy is clearly geared towards avoiding risk than to maximising return. 
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STRATEGIC REPORT (continued)  

Reserves Policy 

The Trust’s Finance, Resources & Audit Committee reviews the reserve levels of the Trust 

annually at the year-end and as a part of its medium term budget planning. This review 

encompasses the nature of the income and expenditure streams, the need to match income 

with commitments and the nature of reserves. The current reserves policy for the Trust is to 

ensure reserves do not fall below £500,000.  This target has been met for 2019-20 and all 

brought forward reserves have been preserved. 

Risk management 

The major risks to which the Trust is exposed have been identified by the trustees, have 

been reviewed, and systems or procedures have been established to manage them. A 

central risk register of these risks is maintained by the CEO and is considered by the Trust 

Board.  The Risk Register seeks to identify the likelihood of a risk occurring, its impact and 

actions that are being taken to mitigate the risk. It is actively monitored on a regular and 

frequent basis by the Senior Leadership Team. 
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STRATEGIC REPORT (continued)  

Principal risks and uncertainties 

The principal risks to the Trust at the present time have been identified and are listed below.  

Risk Comments and/or Control procedures 

Operations interrupted by the 

Coronavirus 

 

 

 

A separate ad hoc committee of the Trust Board was established to 

oversee the executive's response to the pandemic and its impact 

on the operation of the Trust’s operations. 

A raft of measures has been put in place to: 

Prevent the virus from entering the school community as far as 

possible 

Limit the spread of the virus in Bishop Ramsey 

Enable the operation of the school and the SCITT to continue 

despite the presence of the virus 

Financial costs resulting from 

measures to make the School 

and the SCITT safe (in the light 

of the Coronavirus) 

Claiming funding where possible from the government. Using 

reserves where there is no alternative. 

 

 

Financial risks arising from poor 

recruitment to the Sixth Form 

and Year 7 because of the 

disruption to marketing due to 

the pandemic 

 

 

Alternative marketing strategies have been employed using videos 

and virtual techniques. Face to face promotion of the school has 

been used where possible. 

 

 

 

Financial risks relating to the 

operation of the SCITT at a time 

of growth 

 

 

 

Developing an accurate model of the SCITT’s cost and revenue 

base. Ensuring that due attention is paid to ensuring that the 

SCITT’s USPs as the number of trainees rises, while also ensuring 

that costs are carefully monitored.  
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STRATEGIC REPORT (continued)  

Principal risks and uncertainties (continued)  

Continuity of effective 

leadership at Trust and School 

level at a time of transition. 

 

 

 

Working with the current CEO to facilitate a smoot transition to a 

new model of Trust leadership. 

Ensuring that the new post of Executive Head/CEO is advertised 

widely and that the post is attractive to high quality applicants. 

Planning carefully to ensure that the Trust’s executive leadership is 

appropriately fashioned to accommodate different possible 

outcomes, including the addition to the trust of a new primary 

academy and the development phase of a Free School. 

Ensuring continued effective 

governance as the Trust plans 

for and accommodates growth 

 

Reviewing Trust structures to ensure that both risk and local 

governance are effectively accommodated and managed. 

 

 

 

 

Plans for future periods 

The Trust’s plans for 2020/21 are outlined in the Trust Development Plan for the period and 

in the development plans of Bishop Ramsey School and Hillingdon SCITT.  Relevant 

highlights of these documents are presented below: 

1. To develop as a trust that grows in terms of its membership. 

To continue to work with the DfE, the ESFA, LDBS and the London Borough of Hillingdon 

to take the Bishop Arden project through a successful planning application and the 

necessary pre-opening activities including planning and consultation to ensure a successful 

opening of the school in 2023. 

To work with the executive leadership and governors of Bishop Winnington Ingram School 

(BWI) and with LDBS and the Office of the RSC to establish whether it would be in the 

interests of all parties for BWI to join Veritas. 

To remain in productive discussions with other Church of England primary schools with a 

view to their possibly joining Veritas at a later date. 

2. To develop as a trust that grows in terms of its scale of operations. 

To ensure that Hillingdon SCITT consolidates is position as a local centre of excellence for 

ITT and to consider how to respond to the development of Teaching School Hubs. 
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STRATEGIC REPORT (continued) 

Plans for future periods (continued) 

3. To develop as a trust that reaps the benefits of growth in terms of improving the 

quality of education we offer. 

In view of the greater likelihood of growth of the Trust, to develop clear and costed plans for 

the growth of the central team and the scope of services that will be offered to academies 

in the Trust. 

4. To develop as a trust that reaps the benefits of growth in terms of collaborative 

working across the Trust. 

Reshape the work of Bishop Ramsey as a National Support School to be in a position to 

use the expertise that the school has accumulated to offer benefits in terms of CPD. 

To enable other C of E academies joining the Trust to benefit from the distinctive Christian 

vision of Veritas as expressed in the strategic aims of Bishop Ramsey. 

To develop a compelling case for the educational benefits that will accrue to pupils in any 

primary school that joins Veritas, in terms of access to new resources, opportunities and 

benefits relating to transition. 

5. To develop as a trust that reaps the benefits of growth in terms of developing 

efficiencies for the benefit of all Trust members. 

To work out in detail for both the possible partnership with BWI and the development of 

Bishop Arden how shared staffing across the Trust will develop both additional 

opportunities for members of staff and a reduction in overall unit costs. 

AUDITOR 

So far, as the trustees are aware: 

 there is no relevant audit information of which the Trust’s auditor is unaware; and 

 the trustees have taken all steps that they ought to have taken to make themselves 

aware of any relevant audit information and to establish that the auditor is aware of that 

information. 

Approved by order of the members of the board of trustees on 7th December 2020                       

and signed on its behalf by: 

 

 

 

Chair of the Trust 

 

McGrathL
Typewritten Text
H. Dimmock
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Scope of responsibility 

As trustees, we acknowledge we have overall responsibility for ensuring that Veritas 

Educational Trust has an effective and appropriate system of control, financial and 

otherwise. However, such a system is designed to manage rather than eliminate, the risk of 

failure to achieve business objectives, and can provide only reasonable and not absolute 

assurance against material misstatement or loss. 

The Board of Trustees has delegated the day-to-day responsibility to the Chief Executive 

Officer (CEO), as Accounting Officer, for ensuring financial controls conform with the 

requirements of both propriety and good financial management and in accordance with the 

requirements and responsibilities assigned to it in the funding agreement between the Trust 

and the Secretary of State for Education. The CEO is also responsible for reporting to the 

board of trustees any material weaknesses or breakdowns in internal control. 

Governance 

The information on governance included here supplements that described in the Trustees’ 

report and in the Statement of Trustees’ responsibilities.  The board of trustees has formally 

met six times during the year.  Attendance during the year at meetings of the board of 

trustees was as follows: 

 
Trustee 

Number of meetings 
attended 

 
Out of a possible 

   
O Adebayo (appointed 02.03.2020) 3 3 

N Averkiou (appointed 08.11.2019) 5 5 

A Beattie (appointed 02.03.2020) 2 3 

C Betson (appointed 08.11.2019) 5 5 

P Byles (appointed 08.10.2019) 5 5 

J Chu (appointed 07.01.19) 

On leave of absence due to secondment abroad 

1 1 

I Edwards (appointed 08.10.2019) 4 5 

H Dimmock (Chair) 6 6 

R Garton (appointed 08.10.2019) 5 5 

C Gower  5 6 

C Jeeawock (appointed 02.03.2020) 3 3 

B Ogbe (appointed 08.10.2019) 5 5 

E Richardson  5 6 

A Straszewski  6 6 

S Vale  4 6 

A Wilcock (CEO & Accounting Officer) 6 6 

   

 

 

 

 

 



Governance statement  31 August 2020  

 Veritas Educational Trust 17 

Governance (continued)  

During the year additional Trustees were recruited in order to increase financial experience 

and skills and deepen the school’s relationships with its local community and parish. Two 

Parent Trustees were also elected as required by the Trust’s Articles of Association in the 

absence of a Local Governing Board.  

 The Trust Board established a Learning, Teaching and Achievement Committee and a 

School Community Committee as Committees of the Trust Board to carry out the functions 

which had previously been delegated to the Local Governing Board.  The Trust’s Finance, 

Resources & Audit Committee’s remit was also expanded to include premises management 

and health and safety.    

The Finance, Resources & Audit Committee (FRAC) meets twice a term to review the 

financial performance of the Trust and to discuss financial governance matters; ensuring 

that the Trust’s funds are used appropriately and that the right financial decisions are being 

made. It also oversees audit and makes recommendations to the Trust Board on financial 

risk management matters. The committee ensures compliance and adherence to the 

financial regulations detailed within the Academies Financial Handbook and the Financial 

Regulations Manual for the Trust. 

The committee also ensures compliance with regulatory standards through the improvement 

of various policies to further protect the Trust and manage its exposure to risk. Any action 

taken or decisions made at committee meetings are routinely reported at Trust Board 

meetings through the presentation of minutes with further clarifications as required by 

committee members. 

The committee considered the maintenance of the plant and agreed two bids to the 

Condition Improvement Fund; one to upgrade the lighting in the Z Block to LED lights and 

the second to improve various elements of site security in the light of a safeguarding review. 

The first bid (to improve the lighting) was successful, while that to address the site security 

was not.   

During the year the CEO, Finance Director and a member of the FRAC completed a due 

diligence process for another school who wanted to join the Trust.  The findings were 

presented to the committee and the Trust Board. It was decided that the project would not 

be taken any further as it was not financially viable. 

The FRAC also reviewed all contracts the school has in place and scrutinised the finances 

and staffing model for the SCITT to ensure that all operations are running efficiently. 

The catering contract was renewed at the end of the academic year, a full tender process 

was followed where several suppliers submitted a bid to run the catering service for the 

school. Our existing supplier AiP was the most competitive bid and AiP were duly 

reappointed for the next four years.  An outside serving pod has been installed which we 

anticipate will reduce the queuing time for students and assist with social distancing. 
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Governance (continued)  

COVID has had an adverse financial impact on the school.  Our lettings income, which has 

always been a steady income stream for the school, has significantly reduced and some 

operational costs have increased.  The Trust has claimed one grant to offset some of these 

costs and it is likely there will be a second.  The Trust will be monitoring the finances very 

closely to ensure that budgets remain in balance. 

The Trustees are grateful for the continued support of parents. Parental contributions in 

2019-20 contributed significantly to the costs of the Chaplaincy and to developing extra-

curricular opportunities for students.  These are both vital elements of the school’s life and 

the Trust Board is profoundly grateful for parents’ generosity. . 

 In addition to the trustees noted below the Finance Director is also a member of the 

committee.  Attendance at meetings in the year was as follows: 

Trustee Number of meetings 
attended 

Out of a possible 

   
A Straszewski (Chair) 6 6 

O Adebayo (appointed 02.03.2020) 2 3 

N Averkiou (appointed 08.11.2019) 3 5 

H Dimmock  4 6 

B Ogbe (appointed 08.10.2019) 6 6 

J Chu (appointed 07.01.19) 

On leave of absence due to secondment abroad 

1 1 

A Wilcock (CEO & Accounting Officer) 6 6 

Review of value for money 

The trust maintains a comprehensive contract register which is regularly reviewed 

throughout the year.  This was no exception during lock down. COVID had little impact on 

value for money as all contracted services were maintained and delivered. 

As accounting officer, the Chief Executive Officer has responsibility for ensuring that the  

Trust delivers good value in the use of public resources. The accounting officer understands 

that value for money refers to the educational and wider societal outcomes achieved in 

return for the taxpayer resources received.  

The accounting officer considers how the Trust’s use of its resources has provided good 

value for money during each academic year, and reports to the board of trustees where 

value for money can be improved, including the use of benchmarking data where available.  

The Accounting Officer for the Trust has delivered and improved value for money during the 

year and how this has been achieved is set out below.  
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Review of value for money (continued)  

During the year the school had an inspection by a School Resource Management Advisor 

(SRMA). This was instigated by the ESFA and welcomed by the Trust.  The SRMA reviewed 

the following: 

 Income 

 Expenditure 

 Pupil numbers 

 Staff numbers 

 Class sizes 

 Non-Staff Contracts 

The review highlighted areas where potential savings could be made and provided advice 

on financial modelling tools which may aid decision making.  A report was submitted to the 

ESFA who responded positively about our financial results and that no further intervention 

was necessary. 

The Trust was grateful for the SRMA review as it provided valuable advice and is a 

mandatory inspection to be eligible to submit CIF bids. 

Hillingdon Teaching School Alliance (the Teaching School arm of the Trust) has continued 

to provide and facilitate support for the wider school community in Hillingdon. It has done so 

by providing and brokering support, by undertaking leadership training and by providing 

ongoing continuing professional development for schools across the borough. In 2019-20 it 

generated an income for the Trust of £19,071 (2018-19 - £14,869) which was used to 

supplement the Trust’s GAG funding. 

This work was reinforced in 2019/20 by our SCITT programme which provided initial teacher 

training to 73 trainees (65 trainees in 2018-19). All successfully achieved QTS. The practice 

of grading individual passes was abandoned following advice from the DfE in the light of the 

Coronavirus pandemic. Instead, each trainee was given a certificate identifying their 

particular areas of strength.  69 of the 73 trainees got jobs in teaching for September 2020.  

The SCITT pays a rental to the Trust for the use of its facilities, which augments the Trust’s 

GAG funding. 

The purpose of the system of internal control 

The system of internal control is designed to manage risk to a reasonable level rather than 

to eliminate all risk of failure to achieve policies, aims and objectives; it can therefore only 

provide reasonable and not absolute assurance of effectiveness. The system of internal 

control is based on an ongoing process designed to identify and prioritise the risks to the 

achievement of the Trust’s policies, aims and objectives, to evaluate the likelihood of those 

risks being realised and the impact should they be realised, and to manage them efficiently, 

effectively and economically. The system of internal control has been in place in the Trust 

for the year ended 31 August 2020 and up to the date of approval of the annual report and 

financial statements. 



Governance statement  31 August 2020  

 Veritas Educational Trust 20 

Capacity to handle risk 

The board of trustees has reviewed the key risks to which the Trust is exposed together with 

the operating, financial and compliance controls that have been implemented to mitigate 

those risks. The board of trustees is of the view that there is an ongoing process for 

identifying, evaluating and managing the Trust’s significant risks that has been in place for 

the year ended 31 August 2020 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 financial control is based on a framework of regular 

management information and administrative procedures including the segregation of duties 

and a system of delegation and accountability. In particular, it includes:  

 comprehensive budgeting and monitoring systems with an annual budget and periodic 

financial reports which are reviewed and agreed by the board of trustees; 

 regular reviews by the Finance, Resources and Audit Committee of reports which 

indicate financial performance against the forecasts, the three year budget plan, and 

major purchase plans, capital works and expenditure programmes; 

 setting targets to measure financial and other performance; 

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

 delegation of authority and segregation of duties; and 

 Identification and management of risks. 

As permitted by the Financial Handbook of Academies, the role of performing checks on the 

Academy’s financial systems has been outsourced to the external auditors. On a periodic 

basis the external auditor reports to the trustees.  During the year 2019-2020 academic year 

one internal assurance visit took place. The work focused on: 

 Financial Handbook Compliance 

 Delegation of authority and financial procedures 

 Payroll 

 Non-payroll expenditure 
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The risk and control framework (continued) 

The scope of the internal audit programme included checks to ensure that all transactions 

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

carried out on our payroll system to ensure all transactions were valid and cross referenced 

to employment contracts.  

Buzzacott LLP provided internal assurance services to the Academy during 2019/20. In line 

with the FRC revised Ethical Standards, new auditors are being sought for the 2020-21 

financial year. 

Review of effectiveness 

As accounting officer, the Chief Executive Officer has responsibility for reviewing the 

effectiveness of the system of internal control. During the year in question, the review has 

been informed by:  

 the work of the additional checks performed by the external auditor;  

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

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

development and maintenance of the internal control framework  

The Finance Director discusses the internal assurance report with the Chief Executive 

Officer.  The report is then presented to the Finance, Resources and Audit Committee.   

Approved by order of the members of the board of trustees on     7th December 2020                        

and signed on its behalf by: 

 

 

        

 

      

(Chair of the Trust)   (CEO and Accounting Officer)

McGrathL
Typewritten Text
H. Dimmock

McGrathL
Typewritten Text
                                   A. Wilcock
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Statement on regularity, propriety and compliance   

As accounting officer of Veritas Educational Trust, I have considered my responsibility to 

notify the academy trust board of trustees and the Education and Skills Funding Agency of 

material irregularity, impropriety and non-compliance with ESFA terms and conditions of 

funding, under the funding agreement in place between the academy trust and the 

Secretary of State for Education.  As part of my consideration I have had due regard to the 

requirements of the Academies Financial Handbook 2019. 

I confirm that I and the academy trust board of trustees are able to identify any material 

irregular or improper use of funds by the academy trust, or material non-compliance with the 

terms and conditions of funding under the academy trust’s funding agreement and the 

Academies Financial Handbook 2019. 

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. 

 

 

 

Accounting Officer 

Date: 7th December 2020 

 

McGrathL
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A Wilcock
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The trustees who are also the directors of the charitable company for the purposes of 

company law) are responsible for preparing the Trustees’ Report and the financial 

statements in accordance with the Annual Accounts Direction published by the Education 

and Skills Funding Agency, United Kingdom Accounting Standards (United Kingdom 

Generally Accepted Accounting Practice) and applicable law and regulations. 

Company law requires the trustees to prepare financial statements for each financial year.  

Under company law, the trustees must not approve the financial statements unless they are 

satisfied that they give a true and fair view of the state of affairs of the charitable company 

and of its incoming resources and application of resources, including its income and 

expenditure, for that period. In preparing these financial statements, the trustees are 

required to: 

 select suitable accounting policies and then apply them consistently; 

 observe the methods and principles in the Charities’ SORP FRS102 and the Academies 

Accounts Direction 2019 to 2020; 

 make judgments and estimates that are reasonable and prudent; 

 state whether applicable United Kingdom Accounting Standards (FRS 102) 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 operation. 

The trustees are responsible for keeping adequate accounting records that are sufficient to 

show and explain the charitable company’s transactions and disclose with reasonable 

accuracy at any time the financial position of the charitable company and enable them to 

ensure that the financial statements comply with the Companies Act 2006. They are also 

responsible for safeguarding the assets of the charitable company and hence for taking 

reasonable steps for the prevention and detection of fraud and other irregularities. 

The trustees are responsible for ensuring that in its conduct and operation the charitable 

company applies financial and other controls, which conform with the requirements both of 

propriety and of good financial management.  They are also responsible for ensuring grants 

received from the ESFA/DfE have been applied for the purposes intended. 

The trustees are responsible for the maintenance and integrity of the corporate and financial 

information included on the charitable company’s website. Legislation in the United Kingdom 

governing the preparation and dissemination of financial statements may differ from 

legislation in other jurisdictions. 

Approved by order of the members of the board of trustees on 7th December 2020    

and signed on its behalf by: 

Chair of the Trust 

McGrathL
Typewritten Text
H Dimmock
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Independent auditor’s report to the members of the Veritas Educational Trust 

Opinion 

We have audited the financial statements of the Veritas Educational Trust (the ‘parent 

charitable company’) and its subsidiary (the ‘group’) for the year ended 31 August 2020 

which the comprise the group statement of financial activities, the group and charitable 

parent company balance sheets and consolidated statement of cash flows and notes to the 

financial statements, including a summary of significant accounting policies. The financial 

reporting framework that has been applied in their preparation is applicable law and United 

Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial 

Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally 

Accepted Accounting Practice), Accounting and Reporting by Charities: Statement of 

Recommended Practice applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 

(the Charities SORP FRS102) and the Academies Accounts Direction 2019 to 2020. 

In our opinion, the financial statements: 

 give a true and fair view of the state of the group’s and of the charitable parent 

company’s affairs as at 31 August 2020 and of the group’s income and expenditure for 

the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted 

Accounting Practice; 

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

and 

 have been prepared in accordance with the Charities SORP FRS102 and Academies 

Accounts Direction 2019 to 2020. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs 

(UK)) and applicable law. Our responsibilities under those standards are further described in 

the Auditor’s responsibilities for the audit of the financial statements section of our report. We 

are independent of the group in accordance with the ethical requirements that are relevant 

to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and 

we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our opinion. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs 

(UK) require us to report to you where: 

 the trustees’ use of the going concern basis of accounting in the preparation of the 

financial statements is not appropriate; or 
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Conclusions relating to going concern (continued)  

 the trustees have not disclosed in the financial statements any identified material 

uncertainties that may cast significant doubt about the group’s or the charitable parent 

company’s ability to continue to adopt the going concern basis of accounting for a 

period of at least twelve months from the date when the financial statements are 

authorised for issue. 

Other information (covers the reference and administrative details, the report of the 

trustees and strategic report and the governance statement) 

The trustees are responsible for the other information. The other information comprises the 

information included in the annual report, other than the financial statements and our 

auditor’s report thereon. Our opinion on the financial statements does not cover the other 

information and, except to the extent otherwise explicitly stated in our report, we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially 

inconsistent with the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If we identify such material inconsistencies or 

apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. 

If, based on the work we have performed, we conclude that there is a material misstatement 

of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

 the information given in the trustees’ report, which is also the directors’ report for the 

purposes of company law and includes the strategic report, for the financial year for 

which the financial statements are prepared is consistent with the financial statements; 

and 

 the trustees’ report, which is also the directors’ report for the purposes of company law 

and includes the strategic report, has been prepared in accordance with applicable legal 

requirements. 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the group and the charitable parent 

company and its environment obtained in the course of the audit, we have not identified 

material misstatements in the trustees’ report including the strategic report. 
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Matters on which we are required to report by exception (continued)  

We have nothing to report in respect of the following matters in relation to which the 

Companies Act 2006 requires us to report to you if, in our opinion: 

 adequate accounting records have not been kept by the charitable parent company, or 

returns adequate for our audit have not been received from branches not visited by us; 

or 

 the charitable parent company financial statements are not in agreement with the 

accounting records and returns; or 

 certain disclosures of trustees’ remuneration specified by law are not made; or 

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

Responsibilities of trustees 

As explained more fully in the trustees’ responsibilities statement, the trustees (who are also 

the directors for the purposes of company law) are responsible for the preparation of the 

financial statements and for being satisfied that they give a true and fair view, and for such 

internal control as the trustees determine is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the trustees are responsible for assessing the group’s 

and the charitable parent company’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of 

accounting unless the trustees either intend to liquidate the group or the charitable parent 

company or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

A further description of our responsibilities for the audit of the financial statements is located 

on the Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This 

description forms part of our auditor’s report. 
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Use of our report 

This report is made solely to the charitable company’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 charitable company's members those matters we are required 

to state to them in an auditor's report and for no other purpose. To the fullest extent 

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

charitable company and the charitable company's members as a body, for our audit work, 

for this report, or for the opinions we have formed. 

Hugh Swainson (Senior Statutory Auditor) 

For and on behalf of Buzzacott LLP, Statutory Auditor 

130 Wood Street 

London 

EC2V 6DL 

11.12.2020
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Independent reporting accountant’s assurance report on regularity to the Veritas 

Educational Trust and the Education and Skills Funding Agency 

In accordance with the terms of our engagement letter dated 13 July 2018 and further to the 

requirements of the Education and Skills Funding Agency (ESFA) as included in the 

Academies Accounts Direction 2019 to 2020, we have carried out an engagement to obtain 

limited assurance about whether the expenditure disbursed and income received by the 

Veritas Educational Trust during the period from 1 September 2019 to 31 August 2020 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 the Veritas Educational Trust and the ESFA in accordance with 

the terms of our engagement letter. Our work has been undertaken so that we might state to 

the Veritas Educational Trust and the ESFA those matters we are required to state in a 

report and for no other purpose. To the fullest extent permitted by law, we do not accept or 

assume responsibility to anyone other than the Veritas Educational Trust and the ESFA, for 

our work, for this report, or for the conclusion we have formed.  

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

the reporting accountant 

The accounting officer is responsible, under the requirements of the Veritas Educational 

Trust’s funding agreement with the Secretary of State for Education dated 1 September 

2011 (as varied on 16 July 2013 and 29 July 2016) and the Academies Financial Handbook, 

extant from 1 September 2019, 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 2019 

to 2020. 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 period from 1 September 2019 to 31 August 2020 have not been 

applied to purposes intended by Parliament or that the financial transactions do not conform 

to the authorities which govern them.  

Approach  

We conducted our engagement in accordance with the Academies Accounts Direction 2019 

to 2020 issued by the ESFA. We performed a limited assurance engagement as defined in 

our engagement letter.  

The objective of a limited assurance engagement is to perform such procedures as to obtain 

information and explanations in order to provide us with sufficient appropriate evidence to 

express a negative conclusion on regularity.  
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Approach (continued) 

A limited assurance engagement is more limited in scope than a reasonable assurance 

engagement and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in a reasonable assurance 

engagement. Accordingly, we do not express a positive opinion.  

Our engagement includes examination, on a test basis, of evidence relevant to the regularity 

and propriety of the academy trust’s income and expenditure.  

The work undertaken to draw to our conclusion includes: 

 An assessment of the risk of material irregularity and impropriety across all of the 

academy trust’s activities; 

 Further testing and review of the areas identified through the risk assessment including 

enquiry, identification of control processes and examination of supporting evidence 

across all areas identified as well as additional verification work where considered 

necessary; and 

 Consideration of evidence obtained through the work detailed above and the work 

completed as part of our financial statements audit in order to support the regularity 

conclusion.  

Conclusion 

In the course of our work, nothing has come to our attention which suggests that in all 

material respects the expenditure disbursed and income received during the period from 1 

September 2019 to 31 August 2020 has not been applied to purposes intended by 

Parliament and the financial transactions do not conform to the authorities which govern 

them.  

Buzzacott LLP 

Chartered Accountants 

130 Wood Street 

London 

EC2V 6DL 

Hugh Swainson
11.12.2020
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Restricted funds 

Notes  

Un- 
restricted 

general 
fund 

£ 
General 

£ 

Fixed 
assets 

fund 
£ 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Income from: 

Donations and capital grants 1 72,484 4,627 107,409 184,520 207,358 

Charitable activities 

. Funding for the academy 
  trust’s educational operations 4 108,806  6,717,334 —  6,826,140  6,356,887 

Teaching schools 4 32,300 839,502 — 871,802 943,338 

Other trading activities 2 276,038 1,000 — 277,038 466,672 

Investments 3 2,586 — — 2,586 5,424 

Total income 492,214  7,562,463 107,409  8,162,086  7,979,679 

Expenditure on: 

Raising funds 5 30,829 — — 30,829 43,667 

Charitable activities 

. Academy trust’s educational 
  operations 6 427,372 7041,262 738,329  8,206,923  8,146,728 

Teaching schools 6 — 790,759 — 790,759 898,069 

Total expenditure 458,201  7,832,021 738,329  9,028,551  9,088,464 

Net income (expenditure) before 
transfers 34,013 (269,558) (630,920) (866,465)  (1,108,785) 

Transfers between funds 16 8,827 (8,827) — —  — 

Net expenditure 42,840 (278,385) (630,920 (866,465)  (1,108,785) 

Other recognised gains and losses 

Actuarial loss on defined benefit pension 
scheme 19 — (44,000) — (44,000) (840,000) 

Net movement in funds 42,840 (322,385) (630,920) (910,465)  (1,948,785) 

Reconciliation of funds 

Fund balances brought forward at 1 
September 2019 720,696  (2,737,104)  12,177,322  10,160,914  12,109,699 

Fund balances carried forward at 31 
August 2020 763,536  (3,059,489)  11,546,402  9,250,449  10,160,914 

All the Trust’s activities derive from continuing operations. 
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Consolidated Trust 

Notes 
2020 

£ 
2019 

£ 
2020 

£ 
2019 

£ 

Fixed assets 

Tangible fixed assets 11  11,545,520  12,118,971  11,545,520  12,118,971 

Investment in subsidiary 12  — — 100 100 

11,545,520  12,118,971  11,545,620  12,119,071 

Current assets 

Debtors  13  256,903 180,882 311,380 180,882 

Cash at bank and in hand 1,361,987 1,251,310 1,305,934 1,251,310 

1,618,890 1,432,192 1,617,314 1,432,192 

Creditors: amounts falling due 
within one year 14 (655,790) (479,853) (655,790 (529,908) 

Net current assets 963,100 952,339 961,524 902,284 

Total assets less current 
liabilities 12,508,620  13,071,310  12,507,144  13,021,355 

Creditors: amounts falling due after 
more than one year 15 (35,171) (16,396) (35,171) (16,396) 

Net assets excluding pension 
scheme liability 12,473,449  13,054,914  12,471,973  13,004,959 

Pension scheme liability 19  (3,223,000)  (2,894,000)  (3,223,000)  (2,894,000) 

Net assets  9,250,449  10,160,914 9,248,973  10,110,959 

Funds of the Trust 

Restricted funds 

. Fixed assets fund 16  11,546,402  12,177,322  11,546,402  12,177,322 

. ESFA fund 16  163,511 156,896 163,511 156,896 

. Pension reserve 16  (3,223,000)  (2,894,000)  (3,223,000)  (2,894,000) 

Total restricted funds 8,486,913 9,440,218 8,486,913 9,440,218 

Unrestricted funds 

. General funds 16  507,289 470,239 505,813 420,284 

. Designated fund 16  256,247 250,457 256,247 250,457 

Total funds 9,250,449  10,160,914 9,248,973  10,110,959 

The financial statements were approved by the Trust, and authorised for issue on 

and are signed on their behalf by:  

Chair of the Trust 

Veritas Educational Trust 

Company Limited by Guarantee Registration Number: 07724916 (England and Wales) 

7.12.2020

McGrathL
Typewritten Text
H. Dimmock
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2020 
£ 

2019 
£ 

Net cash flows from operating activities 

Net cash  provided by (used in) operating activities A 144,052 (198,719) 

Cash flows from investing activities B (54,883) 64,173 

Cash flows from financing activities C 21,508 (2,733) 

Change in cash and cash equivalents in the year 110,677 (137,279) 

Cash and cash equivalents at 1 September 2019 1,251,310 1,388,589 

Cash and cash equivalents at 31 August 2020 1,361,987 1,251,310 

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

2020 
£ 

2019 
£ 

Net expenditure for the year (as per the statement of 
financial activities) (866,465)  (1,108,785) 

Adjusted for: 

Depreciation  738,329 737,259 

Capital grants from DfE and other capital income (107,409) (94,917) 

Interest receivable  (2,586) (5,424) 

Defined benefit pension scheme cost less contributions 
payable  231,000 274,000 

Defined benefit pension scheme finance cost  54,000 9,000 

(Increase) decrease in debtors (76,021) 95,099 

Increase (decrease) in creditors 173,204 (32,553) 

Net cash  provided by (used in) operating activities  144,052 (198,719) 

B Cash flows from investing activities 

2020 
£ 

2019 
£ 

Bank interest received 2,586 5,424 

Purchase of tangible fixed assets (164,878) (36,168) 

Capital grants from DfE/ESFA 107,409 94,917 

Net cash (used in) provided by investing activities (54,883) 64,173 

C Cash flows from financing activities 

2020 

£ 

2019 

£ 

New loans 24,240 — 

Repayments of borrowing (2,732) (2,733) 

21,508 (2,733) 
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D Analysis of cash and cash equivalents 

2020 
£ 

2019 
£ 

Cash in hand and at bank 1,361,987 1,251,310 

Total cash and cash equivalents 1,361,987 1,251,310 

E Analysis of changes in net debt 

At 1 
September 

2019 

£’000 

Cash 

flows 

£’000 

Other 
non-cash 

changes 

£’000 

At 31 

August 
2020 

£’000 

Cash 1,251,310 110,677 — 1,361,987 

1,251,310 110,677 — 1,361,987 

Loans falling due within one year (2,733) 2,733 (2,733) (2,733) 

Loans falling due after more than one year (13,663) (24,240) 2,733 (35,171) 

(16,396) (21,507) — (37,903) 

Total 1,234,914 89,170 — 1,324,084 
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Statement of accounting policies  

A summary of the principal accounting policies adopted (which have been applied 

consistently, except where noted), judgements and key sources of estimation uncertainty, 

is set out below. 

Basis of preparation 

The financial statements of the academy trust have been prepared under the historical 

cost convention in accordance with the Financial Reporting Standard Applicable in the UK 

and  Republic of Ireland (FRS 102), the Accounting and Reporting by Charities: Statement 

of Recommended Practice applicable to charities preparing their accounts in accordance 

with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 

102) (Charities’ SORP 2015), the Academies Accounts Direction 2019 to 2020 issued by 

ESFA, the Charities Act 2011 and the Companies Act 2006. 

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

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

Going concern 

The trustees assess whether the use of going concern is appropriate i.e. whether there are 

any material uncertainties related to events or conditions that may cast significant doubt 

on the ability of the company to continue as a going concern. The trustees make this 

assessment in respect of a period of at least one year from the date of authorisation for 

issue of the financial statements and have concluded that the academy trust has adequate 

resources to continue in operational existence for the foreseeable future and there are no 

material uncertainties about the academy trust’s ability to continue as a going concern, 

thus they continue to adopt the going concern basis of accounting in preparing the 

financial statements. The Trustees have made this assessment whilst considering the 

impact of the Covid-19 pandemic on the day-to-day activities of the Academy Trust. 

Income 

All income is recognised when the academy trust has entitlement to the funds, the receipt 

is probable and the amount can be measured reliably. 

Grants 

Grants are included in the statement of financial activities on a receivable basis. The 

balance of income received for specific purposes but not expended during the period is 

shown in the relevant funds on the balance sheet. Where income is received in advance of 

meeting any performance-related conditions there is not unconditional entitlement to the 

income and its recognition is deferred and included in creditors as deferred income until 

the performance-related conditions are met. Where entitlement occurs before income is 

received, the income is accrued. 
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Income (continued) 

Grants (continued) 

The General Annual Grant is recognised in full in the statement of financial activities in the 

year for which it is receivable and any abatement in respect of the period is deducted from 

income and recognised as a liability. 

Capital grants are recognised when there is entitlement and are not deferred over the life 

of the asset on which they are expended. Unspent amounts of capital grant are reflected in 

the balance in the restricted fixed asset fund. 

Donations  

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.  

Other income  

Other income, including the hire of facilities, is recognised in the period it is receivable and 

to the extent the academy trust has provided the goods or services.  

Expenditure 

Expenditure is recognised once there is a legal or constructive obligation to transfer 

economic benefit to a third party, it is probable that a transfer of economic benefits will be 

required in settlement and the amount of the obligation can be measured reliably. 

Expenditure is classified by activity. The costs of each activity are made up of the total of 

direct costs and shared costs, including support costs involved in undertaking each 

activity. Direct costs attributable to a single activity are allocated directly to that activity. 

Shared costs which contribute to more than one activity and support costs which are not 

attributable to a single activity are apportioned between those activities on a basis 

consistent with the use of resources. Central staff costs are allocated on the basis of time 

spent, and depreciation charges allocated on the portion of the asset’s use. 

Expenditure on raising funds 

This includes all expenditure incurred by the academy trust to raise funds for its charitable 

purposes and includes costs of all fundraising activities events and non-charitable trading. 

Charitable activities 

These are costs incurred on the academy trust’s educational operations, including support 

costs and costs relating to the governance of the academy trust apportioned to charitable 

activities. 

All expenditure is stated net of recoverable VAT. 

Tangible fixed assets 

Assets costing £2,000 or more are capitalised as tangible fixed assets and are carried at 

cost, net of depreciation and any provision for impairment. 
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Tangible fixed assets (continued) 

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. 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 such assets is charged to the restricted fixed asset 

fund in the Statement of Financial Activities so as to reduce the fund over the useful 

economic life of the related asset on a basis consistent with the Trust’s depreciation policy. 

Depreciation is provided on all tangible fixed assets other than freehold land, at rates 

calculated to write off the cost/valuation of each asset on a straight-line basis over its 

expected useful economic life, as follows: 

Building Improvements 4% per annum 

Furniture and equipment 12.5% per annum 

Computer equipment 33.3% per annum 

Depreciation is charged from the month of acquisition. 

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. 

Financial instruments 

The academy trust only holds basic financial instruments as defined by FRS 102. The 

financial assets and financial liabilities of the academy trust and their measurement basis 

are as follows: 

Financial assets – trade and other debtors are basic financial instruments and are debt 

instruments measured at amortised cost as detailed in note 13. Prepayments are not 

financial instruments. Amounts due to the charity’s wholly owned subsidiary are held at 

face value less any impairment.  

Cash at bank – is classified as a basic financial instrument and is measured at face value. 

Financial liabilities – trade creditors, accruals and other creditors are financial instruments, 

and are measured at amortised cost as detailed in notes 14 and 15. Taxation and social 

security are not included in the financial instruments disclosure definition. Deferred income 

is not deemed to be financial liability, as the cash settlement has already taken place and 

there is an obligation to deliver services rather than cash or another financial instrument. 

Amounts due to charity’s wholly owned subsidiary are held at face value less any 

impairment.  
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Liabilities 

Liabilities are recognised when there is an obligation at the balance sheet date as a result 

of a past event, it is probable that a transfer of economic benefit will be required in 

settlement, and the amount of the settlement can be estimated reliably. Liabilities are 

recognised at the amount that the academy trust anticipates it will pay to settle the debt or 

the amount it has received as advanced payments for the goods or services it must 

provide. 

Leased assets 

Rentals under operating leases are charged on a straight line basis over the lease term. 

Taxation 

The Academy Trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of 

the Finance Act 2010 and therefore it meets the definition of a charitable company for UK 

corporation tax purposes. Accordingly, the Academy Trust is potentially exempt from 

taxation in respect of income or capital gains received within categories covered by 

Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of 

Chargeable Gains Act 1992, to the extent that such income or gains are applied 

exclusively to charitable purposes. 

Pensions benefits 

Retirement benefits to employees of the Academy Trust are provided by the Teachers’ 

Pension Scheme (‘TPS’) and the Local Government Pension Scheme (‘LGPS’). These are 

defined benefit schemes. 

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost 

of pensions over employees’ working lives with the academy trust in such a way that the 

pension cost is a substantially level percentage of current and future pensionable payroll. 

The contributions are determined by the Government Actuary on the basis of quadrennial 

valuations using a prospective unit credit method. As stated in note 19, the TPS is a multi-

employer scheme and there is insufficient information available to use defined benefit 

accounting. The TPS is therefore treated as a defined contribution scheme for accounting 

purposes and the contributions recognised in the period to which they relate.  
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Pensions benefits (continued) 

The LGPS is a funded scheme and the assets are held separately from those of the 

academy trust in separate trustee administered funds. Pension scheme assets are 

measured at fair value and liabilities are measured on an actuarial basis using the 

projected unit credit method and discounted at a rate equivalent to the current rate of 

return on a high quality corporate bond of equivalent term and currency to the liabilities. 

The actuarial valuations are obtained at least triennially and are updated at each balance 

sheet date. The amounts charged to operating surplus are the current service costs and 

the costs of scheme introductions, benefit changes, settlements and curtailments.  They 

are included as part of staff costs as incurred. Net interest on the net defined benefit 

liability/asset is also recognised in the statement of financial activities and comprises the 

interest cost on the defined benefit obligation and interest income on the scheme assets, 

calculated by multiplying the fair value of the scheme assets at the beginning of the period 

by the rate used to discount the 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. 

Fund accounting 

Unrestricted income funds represent those resources which may be used towards meeting 

any of the charitable objects of the Trust at the discretion of the trustees and funds 

received for specific event related activities which are classified as “designated”.  

Restricted fixed asset funds are resources which are to be applied to specific capital 

purposes imposed by the Education and Skills Funding Agency, Department for Education 

or other funders where the asset acquired or created is held for a specific purpose. 

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

Funding Agency. 

Restricted other funds comprise all other restricted funds received and include grants from 

the London Borough of Hillingdon. 

Critical accounting estimates and areas of judgement 

Estimates and judgements are continually evaluated and are based on historical 

experience and other factors, including expectations of future events that are believed to 

be reasonable under the circumstances. 

The academy trust makes estimates and assumptions concerning the future. The 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. 
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Critical accounting estimates and areas of judgement (continued) 

 The present value of the Local Government Pension Scheme defined benefit liability 

depends on a number of factors that are determined on an actuarial basis using a 

variety of assumptions. The assumptions used in determining the net cost (income) for 

pensions include the discount rate. Any changes in these assumptions, which are 

disclosed in note 19, 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 2019 has been used by the actuary in valuing the 

pensions liability at 31 August 2020. 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. 

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

asset net of provision for depreciation. The depreciation provision to date is based on 

the trustees’ assessment of the estimated useful economic lives of such assets.  
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1 Donations and capital grants 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

Restricted 
fixed assets 

funds 
£ 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Capital grants — — 107,409 107,409 94,917 

Governor Fund donations 72,484 4,627 — 77,111 103,038 

Donations — — — — 9,403 

72,484 4,627 107,409 184,520 207,358 

Unrestricted 
funds 

£ 

Restricted 
fixed assets 

funds 
£ 

2019 
Total 
funds 

£ 

Capital grants — 94,917 94,917 

Governor Fund donations 103,038 — 103,038 

Donations 9,403 — 9,403 

112,441 94,917 207,358 

2 Other trading activities 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Hire of facilities 47,701 — 47,701 116,222 

Trip income 217,377 — 217,377 326,664 

Catering income 10,960 — 10,960 23,786 

Miscellaneous income — 1,000 1,000 — 

276,038 1,000 277,038 466,672 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2019 
Total 
funds 

£ 

Hire of facilities 116,222 — 116,222 

Trip income 326,664 — 326,664 

Catering income 23,786 — 23,786 

466,672 — 466,672 
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3 Investment income 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Interest receivable on short term deposits 2,586 — 2,586 5,424 

2,586 — 2,586 5,424 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2019 
Total 
funds 

£ 

Interest receivable on short term deposits 5,424 — 5,424 

5,424 — 5,424 

4 Funding for the Trust’s educational operations 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2020 
Total 

funds 

£ 

2019 
Total 
funds 

£ 

DfE/ESFA revenue grants 

. General Annual Grant (GAG)  — 5,961,008 5,961,008 5,876,088 

. Other DfE / ESFA grants — 524,635 524,635 195,915 

. SCITT & ITT Bursaries Grants — 799,502 799,502 868,851 

. Teaching School  32,300 40,000 72,300 74,487 

32,300 7,325,145 7,357,445 7,015,341 

Other Government grants 

. Local authority grants — 189,874 189,874 147,938 

. Special educational projects — 850 850 18,450 

— 190,724 190,724 166,388 

Exceptional government funding 

Coronavirus job retention scheme grant — 17,900 17,900 — 

— 17,900 17,900 — 

Other income from the academy trust’s 
educational operations 108,806 23,067 131,873 118,496 

141,106 7,556,836 7,697,942 7,300,225 

The academy trust has been eligible to claim additional funding in year from government 

support schemes in response to the coronavirus outbreak. The funding received is shown 

above under “exceptional government funding”. 

 The funding received for coronavirus exceptional support covers £17,900 of 

exceptional Premises and PPE costs. These costs are included in notes 5 and 6 

below as appropriate. 
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4 Funding for the Trust’s educational operations (continued) 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

2019 
Total 
funds 

£ 

DfE/ESFA revenue grants 

. General Annual Grant (GAG)  — 5,876,088 5,876,088 

. Other DfE / ESFA grants — 195,915 195,915 

. SCITT & ITT Bursaries Grants — 868,851 868,851 

. Teaching School  34,487 40,000 74,487 

34,487 6,980,854 7,015,341 

Other Government grants 

. Local authority grants — 147,938 147,938 

. Special educational projects — 18,450 18,450 

— 166,388 166,388 

Other income from the academy trust’s educational 
operations 118,496 — 118,496 

152,983 7,147,242 7,300,225 

5 Expenditure 
Non pay expenditure 

Staff 
costs 

£ 
Premises 

£ 

Other 
costs 

£ 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Expenditure on raising funds: 

. Direct costs 22,003 — — 22,003 43,667 

. Allocated support costs 5,700 1,679 1,447 8,826 — 

Academy trust’s educational 
operations 

. Direct costs 4,404,049 738,329 625,014 5,767,392 5,562,329 

. Allocated support costs 1,575,505 464,138 399,928 2,439,571 2,584,400 

. Teaching school 314,315 — 476,444 790,759 898,068 

6,321,572 1,204,146 1,502,833 9,028,551 9,088,464 
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5 Expenditure (continued) 
Non pay expenditure 

Staff 
costs 

£ 

Premises 

£ 

Other 
costs 

£ 

2019 
Total 
funds 

£ 

Expenditure on raising funds: 36,140 5,942 1,585 43,667 

Academy trust’s educational operations 

. Direct costs 4,200,812 733,452 628,065 5,562,329 

. Allocated support costs 1,867,621 411,418 305,361 2,584,400 

. Teaching school 266,894 — 631,174 898,068 

6,371,467 1,150,812 1,566,185 9,088,464 

Net income for the period includes: 
2020 

£ 
2019 

£ 

Depreciation 738,329 737,259 

Fees payable to auditor 

. Statutory audit 13,500 13,150 

. Non statutory audit 4,240 4,110 

. Non statutory audit 9,330 6,980 

6 Charitable activities – Academy trust’s educational operations 
2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Direct costs 5,767,392 6,460,397 

Support costs 2,439,571 2,584,400 

8,206,963 9,044,797 

Analysis of support costs 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Support staff costs 1,622,887 1,867,621 

Technology costs 58,390 51,089 

Premises costs 464,125 411,418 

Legal costs – other  350 — 

Other support costs 213,848 138,480 

Governance costs  127,329 115,792 

Total support costs 2,486,929 2,584,400 
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7 Comparative information 
Restricted funds 

Un- 
restricted 

general 
fund 

£ 
General 

£ 

Fixed 
assets 

fund 
£ 

2019 
Total 

funds 
£ 

Income from: 

Donations and capital grants 112,441 — 94,917 207,358 

Charitable activities 

. Funding for the academy trust’s educational operations 118,496  6,238,391 —  6,356,887 

Teaching schools 34,487 908,851 — 943,338 

Other trading activities 466,672 — — 466,672 

Investments 5,424 — — 5,424 

Total income 737,520  7,147,242 94,917  7,979,679 

Expenditure on: 

Raising funds 39,860 — 3,807 43,667 

Charitable activities 

. Academy trust’s educational operations 992,280  6,420,996 733,452  8,146,728 

Teaching schools — 898,069 — 898,069 

Total expenditure  1,032,140  7,319,065 737,259  9,088,464 

Net expenditure before transfers (294,620) (171,823) (642,342)  (1,108,785) 

Transfers between funds — — —  — 

Net expenditure (294,620) (171,823) (642,342)  (1,108,785) 

Other recognised gains and losses 

Actuarial loss on defined benefit pension scheme — (840,000) — (840,000) 

Net movement in funds (294,620)  (1,011,823)  (642,342)  (1,948,785) 

Reconciliation of funds 

Fund balances brought forward at 1 September 2018  1,015,316  (1,725,281)  12,819,664  12,109,699 

Fund balances carried forward at 31 August 2019  720,696  (2,737,104)  12,177,322  10,160,914 
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8 Staff 

(a) Staff costs 

Staff costs during the period were: 

2020 
Total 

funds 
£ 

2019 
Total 
funds 

£ 

Wages and salaries 4,543,025 4,694,397 

Social security costs 481,755 483,931 

Pension costs 1,233,368 1,006,939 

6,258,148 6,185,267 

Supply teacher costs 63,424 81,438 

Severance payments — 104,762 

6,321,572 6,371,467 

(b) Non statutory/ non contractual staff severance payments 

There were no such payments made in the year (2019 – £nil). 

(c) Staff numbers 

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

charitable company during the year ended 31 August 2020 was as follows: 

Charitable activities 
2020 

No. 
2019 

No. 

Teachers 81 80 

Administration and support 53 62 

Management 8 11 

142 153 

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

2020 
No. 

2019 
No. 

£60,001 – £70,000 6 5 

£70,001 – £80,000 1 2 

£80,001 – £90,000 1 1 

Seven of above employees participated in the Teachers’ Pension Scheme. During the 

year ended 31 August 2020 pension contributions for these staff amounted to £97,874 

(2019 – £77,094). 
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8 Staff (continued) 

(d) Key management personnel 

The key management personnel of the academy trust comprise the trustees and the 

senior management team as listed on page 1. The total amount of employee benefits 

(including employee pension contributions) received by key management personnel for 

their services to the academy trust was £332,386 (2019 – £462,651). 

9 Trustees’ remuneration and expenses 

Principal and staff trustees only receive remuneration in respect of services they provide 

undertaking the roles of Principal and staff and not in respect of their services as trustees. 

Other trustees did not receive any payments, other than expenses, from the academy in 

respect of their role as trustees. The value of trustees’ remuneration was as follows:  

2020 
£’000 

2019 
£’000 

A Wilcock, CEO 70-75 80 - 85 

A Wilcock did not participate in the pension scheme and therefore no employer’s pension  

contributions are included within the amount above.  

During the year ended 31 August 2020, £Nil travel expenses were reimbursed to trustees 

(2019 – £nil). 

Other related party transactions involving the trustees are set out in note 20. 

10 Trustees’ and Officers’ insurance 

The academy trust has opted into the Department for Education’s risk protection 

arrangement (RPA), an alternative to insurance where UK government funds cover losses 

that arise. This scheme protects trustees and officers from claims arising from negligent 

acts, errors or omissions occurring whilst on academy business, and provides cover up to 

£10,000,000. It is not possible to quantify the trustees and officers’ indemnity element from 

the overall cost of the RPA scheme. This provided cover up to £2,000,000 on any one 

claim and the cost for the year ended 31 August 2020 was £22,320 (2019 – £24,620). 
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11 Tangible fixed assets 
 
 
 
Consolidated and Trust 

 Long 
Leasehold 

Buildings 
£ 

 Furniture 
and 

equipment 
£ 

  
Computer 

equipment 
£ 

  
Total 

funds 
£ 

         
Cost/valuation         

At 1 September 2019  17,359,199  301,567  205,500  17,866,266 

Additions  110,160  22,074  32,644  164,878 

At 31 August 2020  17,469,359  323,641  238144  18,031,144 

         

Depreciation         

At 1 September 2019  5,326,190  232,636  188,469  5,747,295 

Charge in period  694,368  16,749  27,212  738,329 

At 31 August 2020  6,020,558  249,385  215,681  6,485,624 

         

Net book value         

At 31 August 2020  11,448,801  74,256  22,463  11,545,520 

At 31 August 2019  12,033,009  68,931  17,031  12,118,971 

The land and buildings from which the academy trust operates are owned by the London 

Diocesan Board for Schools and the site is available for use under a trust agreement. 

12 Subsidiary 
  2020 

£ 
 2019 

£ 

     
Investment in subsidiary  100  100 

The academy trust has a subsidiary company, Veritas Enterprises Limited, which is wholly 

owned and incorporated in Great Britain (Company no 09562263). The principal activity of 

Veritas Enterprises Limited is to generate income for the academy trust. 

The following is a summary of Veritas Enterprises Limited for the year ended 31 August 

2020, which have been included in the consolidated financial statements. 

  2020 
£ 

 2019 
£ 

     
Turnover  44,580  115,847 

Cost of sales  (22,003)  (26,447) 

Gross profit  22,577  89,400 

Administrative expenses  (1,157)  (1,041) 

Net profit for the period  21,420  88,359 

Donation to the academy trust  (70,000)  (100,000) 

Retained (losses) profits for year  (48,580)  (11,641) 

Retained profits brought forward  49,955  61,596 

Retained profits carried forward  1,375  49,955 

The aggregate share capital and reserves was £1,475 at 31 August 2020 (2019 – 

£50,055). 
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13 Debtors 
Consolidated Trust 

2020 
£ 

2019 
£ 

2020 
£ 

2019 
£ 

Trade debtors 18,441 43,809 18,441 27,413 

VAT recoverable 88,866 47,450 88,866 47,450 

Amounts due from subsidiary — — 54,578 — 

Other debtors — 34,680 — 51,076 

Prepayments and accrued income 149,596 54,943 149,596 54,943 

256,903 180,882 311,481 180,882 

14 Creditors: amounts falling due within one year 
Consolidated Trust 

2020 
£ 

2019 
£ 

2020 
£ 

2019 
£ 

Trade creditors 101,955 29,095 101,955 29,095 

Taxation and social security 122,941 150,317 122,941 150,317 

Other creditors 128,503 62,948 128,503 62,948 

Amounts due to subsidiary — — — 50,055 

Accruals and deferred income 302,391 237,493 302,391 237,493 

655,790 479,853 655,790 529,908 

Deferred income 

Deferred Income at 1 September 2019 30,498 33,583 30,498 33,583 

Net resources released in the year (30,498) (33,583) (30,498) (33,583) 

Resources deferred in the year 126,170 30,498 126,170 30,498 

Deferred Income at 31 August 2020 126,170 30,498 126,170 30,498 

Deferred income of £126,170,relates to school trip income for trips for the year 2020/21 

(2019 – £30,498 a grant received in the year relating to 2019/20). 

15 Creditors: amounts falling due after more than one year 

Group and Trust 
2020 

£ 
2019 

£ 

Loans (Salix) 35,171 13,663 

35,171 13,663 

Loan maturity 

2020 
£ 

2019 
£ 

Debt due in one year or less 2,733 2,733 

Debt due in more than two years 35,171 13,663 

37,904 16,396 

There is no interest charged on this loan. 
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16 Funds 

Consolidated 

Balance at 
1 September 

2019 
£ 

Income 
£  

 Expenditure 
£ 

Gains, 
losses and 

transfers 
£ 

Balance at 
31 August 

2020 
£ 

Restricted general funds 

. General Annual Grant 
(GAG) 39,860 5,961,008  (6,084,556) 83,688 — 

. Pupil Premium — 132,037 (94,393) — 37,644 

. Other DfE/ESFA grants — 392,598 (392,747) 149 — 

. ITT Bursaries and SCITT — 799,502 (767,950) 12,764 44,316 

. Teaching School Grants — 40,000 (40,000) — —  

. Pension reserve (2,894,000) — (285,000) (44,000) (3,223,000) 

(2,854,140) 7,325,145  (7,664,646) 52,601 (3,141,040) 

Other restricted funds 

Local authority funds — 190,724 (129,764) — 60,960 

LAC — — (959) 8,661 7,702 

Other income 117,036 46,594 (36,652) (114,089) 12,889 

117,036 237,318 (167,375) (105,428) 81,551 

Restricted fixed assets 
fund 

. ESFA capital grants 12,177,322 107,409 (738,329) — 11,546,402 

12,177,322 107,409 (738,329) — 11,546,402 

Total restricted funds 9,440,218 7,669,872  (8,570,350) (52,827) 8,46,913 

Unrestricted funds 

. General fund 420,184 116,592 (109,790) 78,827 505,813 

. Designated fund 250,457 331,041 (325,251) — 256,247 

. Vertis Enterprises  50,055 44,581 (23,160) (70,000) 1,476 

Total unrestricted funds 720,696 492,214 (458,201) 8,827 763,536 

Total funds 10,160,914 8,162,086  (9,028,551) (44,000) 9,250,449 

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

Restricted general funds 

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

General Annual Grant (GAG) 

Under the funding agreement with the Secretary of State, the academy trust was not 

subject to a limit on the amount of GAG that it could carry forward at 31 August 2020. 

Fixed asset fund 

These grants relate to funding received from the ESFA to carry out works of a capital 

nature prior to the academy trust’s opening. 
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16 Funds (continued) 

Pension reserve 

The pension reserve relates to the academy trust’s Local Government Pension Scheme 

liability for support staff. 

Designated funds 

These funds relate primarily to school trips and specific activity based events. 

Comparative information 

Comparative information for the preceding period is as follows: 

Consolidated 

Balance at 
1 September 

2018 
£ 

Income 
£ 

 Expenditure 
£ 

Gains, 
losses and 

transfers 
£ 

 Balance at 
 31 August 

2019 
£ 

Restricted general funds 

. General Annual Grant 
(GAG) — 5,876,088 (5,836,228) — 39,860 

. Pupil Premium — 92,235 (92,235) — — 

. Other DfE/ESFA grants — 1,021,578 (1,021,578) — — 

. Pension reserve (1,843,000) — (211,000) (840,000)  (2,894,000) 

(1,843,000)  6,898,901 (7,161,041) (840,000)  (2,854,140) 

Other restricted funds 

Local authority funds 8,952 147,938 (147,938) — 8,852 

Other income 108,867 9,403 (10,086) — 108,184 

117,819 157,341 (158,024) — 117,036 

Restricted fixed assets 
fund 

. ESFA capital grants 12,819,664 94,917 (737,259) —  12,177,322 

12,819,664 94,917 (737,259) —  12,177,322 

Total restricted funds 11,094,383 7,242,159 (8,056,324) (840,000) 9,440,218 

Unrestricted funds 

. General fund 611,408 294,856 (695,386) 127,489 338,367 

. Designated fund 260,394 326,817 (336,754) — 250,457 

. Vertis Enterprises  143,514 115,847 — (127,489) 131,872 

Total unrestricted funds 1,015,316 737,520 (1,032,140) — 720,696 

Total funds 12,109,699 7,979,679 (9,088,464) (840,000)  10,160,914 
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17 Analysis of net assets between funds 

Consolidated 

Unrestricted 
funds 

£ 

Restricted 
General 

Funds 
£ 

Restricted 
Fixed 
Asset 
Fund 

£ 

Total 
funds 

£ 

Fund balances at 31 August 2020 are 
represented by: 

Tangible fixed assets — —  11,545,520  11,545,520 

Current assets 763,536 854,472 882 1,618,890 

Current liabilities — (653,057) — (653,057) 

Non-current liabilities — (37,904) — (37,904) 

Pension scheme liability — (3,223,000) — (3,223,000) 

Total net assets 763,536 (3,059,489)  11,546,402 9,250,449 

Consolidated 

Unrestricted 
funds 

£ 

Restricted 
General 

Funds 
£ 

Restricted 
Fixed 
Asset 
Fund 

£ 

Total 
funds 

£ 

Fund balances at 31 August 2019 are 
represented by: 

Tangible fixed assets — —  12,118,971  12,118,971 

Current assets 588,824 785,017 58,351 1,432,192 

Current and non-current 
liabilities — (496,249) — (496,249) 

Pension scheme liability — (2,894,000) — (2,894,000) 

Total net assets 588,824 (2,605,232)  12,177,322  10,160,914 

Academy trust 

Unrestricted 
funds 

£ 

Restricted 
General 

Funds 

£ 

Restricted 
Fixed 
Asset 
Fund 

£ 

Total 
funds 

£ 

Fund balances at 31 August 2020 are 
represented by: 

Tangible fixed assets — —  11,545,520  11,545,520 

Current assets 763,536 852,896 882 1,617,314 

Current liabilities — (653,057) — (653,067) 

Non-current liabilities — (37,904) — (37,904) 

Pension scheme liability — (3,223,000) — (3,223,000) 

Total net assets 763,536 (3,061,065)  11,546,402 9,248,873 
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17 Analysis of net assets between funds (continued) 

Academy trust 

Unrestricted 
funds 

£ 

Restricted 
General 

Funds 
£ 

Restricted 
Fixed 
Asset 
Fund 

£ 

Total 
funds 

£ 

Fund balances at 31 August 2019 are 
represented by: 

Tangible fixed assets — —  12,119,071  12,119,071 

Current assets 670,741 703,200 58,251 1,432,192 

Current and non-current 
liabilities — (546,304) — (546,304) 

Pension scheme liability — (2,894,000) — (2,894,000) 

Total net assets 670,741 (2,737,104)  12,177,322  10,110,959 

18 Members’ liability 

Each member of the charitable company undertakes to contribute to the assets of the 

company in the event of it being wound up while he/she is a member, or within one year 

after he/she ceases to be a member, such amount as may be required, not exceeding £10 

for the debts and liabilities contracted before he/she ceases to be a member. 

19 Pension and similar obligations 

The academy 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 the 

London Borough of Hillingdon. Both are multi-employer defined benefit schemes. 

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

the LGPS 31 March 2019. 

There were outstanding contributions of £114,588 (2019 – £27,874) at the end of the 

financial year. 

Teachers’ Pension Scheme 

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 academies. 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. 
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19 Pension and similar obligations (continued) 

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. 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 

2016. The valuation report was published by the Department for Education on 5 March 

2019. The key elements of the valuation and subsequent consultation are: 

 employer contribution rates set at 23.68% of pensionable pay (including a 0.08% 

administration levy); 

 total scheme liabilities (pensions currently in payment and the estimated cost of future 

benefits) for service to the effective date of £218,100 million and notional assets 

(estimated future contributions together with the notional investments held at the 

valuation date) of £196,100 million, giving a notional past service deficit of £22,000 

million; and 

 the SCAPE rate, set by HMT, is used to determine the notional investment return. 

The current SCAPE rate is 2.4% above the rate of CPI. The assumed real rate of 

return is 2.4% in excess of prices and 2% in excess of earnings. The rate of real 

earnings growth is assumed to be 2.2%. The assumed nominal rate of return 

including earnings growth is 4.45%. 

The next valuation result is due to be implemented from 1 April 2023. 

The employer’s pension costs paid to TPS in the period amounted to £766,375 (2019 – 

£525,477). 

Local Government Pension Scheme (LGPS) 

The LGPS is a funded defined-benefit scheme, with the assets held in separate trustee-

administered funds. The total contribution made for the year ended 31 August 2020 was 

£330,000 (2019 – £316,000), of which employer’s contributions totalled £263,000 (2019 –

£253,000) and employees’ contributions totalled £67,000 (2019 – £63,000).  The agreed 

contribution rates for future years are 25.2% for employers and between 5.5% and 12.5% 

for employees. 

Parliament has agreed, at the request of the Secretary of State for Education, to a 

guarantee that, in the event of an academy trust closure, outstanding Local Government 

Pension Scheme liabilities would be met by the Department for Education. The guarantee 

came into force on 18 July 2013. 
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19 Pension and similar obligations (continued) 

Local Government Pension Scheme (LGPS) (continued) 

Principal Actuarial Assumptions 

At 31 
August 

2020 

At 31 
August 

2019 

Rate of increase in salaries 2.5% 2.7% 

Rate of increase for pensions in payment / inflation 2.2% 2.3% 

Discount rate for scheme liabilities 1.7% 1.8% 

Inflation assumption (CPI) 2.2% 2.3% 

Commutation of pensions to lump sums 65 -85% 65 – 85% 

The current mortality assumptions include sufficient allowance for future improvements in 

mortality rates. The assumed life expectations on retirement age 65 are: 

At 31 
August 

2020 

At 31 
August 

2019 

Retiring today 

Males 22.1 21.7 

Females 24.3 22.4 

Retiring in 20 years 

Males 22.8 20.7 

Females 25.5 23.9 

The Trust’s share of the assets and liabilities in the scheme were: 

Fair value 
at 31 

August 
2020 
£000 

Fair value 
at 31 

August 
2019 
£000 

Equities 1,616 1,593 

Bonds 1,066 1,187 

Property 516 373 

Cash 241 237 

Total market value of assets 3,439 3,390 

Present value of scheme liabilities (6,662) (6,284) 

Deficit in the scheme (3,223) (2,894) 

Amounts recognised in statement of financial activities 

2020 

£000 

2019 

£000 

Current service costs (net of employee contributions) 494 377 

Past service cost — 34 

Net interest 54 53 

Total amount recognised in the SOFA 548 464 
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19 Pension and similar obligations (continued) 

Local Government Pension Scheme (LGPS) (continued)  

Changes in the present value of defined benefit obligations were 

as follows: 

2020 

£000 

2019 

£000 

At 1 September 2019 6,284 4,747 

Current service cost 494 377 

Past service cost — 34 

Interest cost 118 138 

Employee contributions 67 63 

Actuarial (gain)/loss (269) 959 

Benefits paid (32) (34) 

At 31 August 2020 6,662 6,284 

Changes in the fair value of the Trust’s share of scheme assets: 2020 

£000 

2019 

£000 

At 1 September 2019 3,390 2,904 

Return on plan assets  64 85 

Actuarial (loss)/gain (313) 119 

Employer contributions 263 253 

Employee contributions 67 63 

Benefits paid (32) (34) 

At 31 August 2020 3,439 3,390 

Sensitivity analysis: impact of a change in assumptions on the net 
pension liability  

Approximate 
% increase 
to pension 

liability 

Approximate 
monetary 

amount 

Discount rate +0.5% 12 794 

Salary increase rate +0.5% 1 80 

Pension increase +0.5% 11 701 

20 Related party transactions 

Owing to the nature of the academy trust’s operations and the composition of the board of 

trustees being drawn from local public and private sector organisations, it is inevitable that 

transactions will take place with organisations in which a member of the board of trustees 

may have an interest.  All transactions involving such organisations are conducted at 

arm’s length and in accordance with the academy trust’s financial regulations and normal 

procurement procedures. 

Other than as disclosed in note 9, the academy trust did not enter into any related party 

transactions in the year. 
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21 Agency arrangements 

London Borough of Hillingdon’s Local Leaders of Education arrangement involves 

supporting other schools by providing teaching support.  At 31 August 2020 the Trust held 

£30,791 (2019 – £37,721) for this purpose. 

The Academy Trust distributes the ESFA discretionary 16-19 bursary to students, as agent 

for the ESFA. Funding received for the period amounted to £14,801 (2019 – £14,251) of 

which £14,604 (2019 – £13,542) was distributed. There remained £16,319 undistributed at 

31 August 2020 (2019 – £16,122). 
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22 Teaching School Trading Accounts 

2020 
£ 

2010 
£ 

2019 
£ 

2019 
£ 

Income 

Direct Income 

Teaching School Grants 40,000 40,000 

Other Income 

Fundraising and other trading activities 32,300 34,487 

Total income 72,300 74,487 

Expenditure 

Staff costs 9,649 18,718 

Total direct costs (9,649) (18,718) 

Other costs 

Support staff costs 20,311 22,775 

Technology costs 75 518 

Other support costs 22,354 16,607 

Share of governance costs 840 1,000 

Total other costs (43,580) (40,900) 

Total expenditure (53,229) (59,618) 

Surplus from all sources 19,071 14,869 

Teaching school balances at 1 
September 2019 6,184 (8,685) 

Teaching school balances at 

31 August 2020 25,255 6,184 




