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ST CYPRIAN’S GREEK ORTHODOX PRIMARY ACADEMY

TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 AUGUST 2017

The Trustees présent their annual report together with the financial statements and auditor's report of the charitable
company for the year from 01 September 2016 to 31 August 2017 The annual report serves the purposes of both a
Trustees' report, and a directors' report under company law.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts and
comply with the charitable company's Memorandum and Arficles of Association, the Companies Act 20086, the
Statement of Recommended Practice 2015, “Account;ng and Reportlng by Charities”, and the Academies’ Accounts
Dlrection 2016/17 issued by the ESFA. '

The principal activity of the company is the operation of a state—funded Academy; St Cyprian's Greek Orthodox
Primary Academy, providing a state education for students aged 3 to 11. It has a pupil capac;ty of 532 and had a
roll of 453 in the school census on 18" May 2017.

Structure, governance and management
Constitution

The academy trust was incorporated as a company on 28 May 2012 and the predecessor school converted to
academy status on 01 July 2012. The academy trust is a company limited by guarantee 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 St Cyprian’s Greek Orthodox Primary Academy are also the Directors of the charitable company for
the purposes of company law.

Details of the Trustees who served during the year are included in the Reference and Administrative Details o'n'
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. ' ' ' o

Trustees' indemnities

No indemnities have been given to any third parties on behalf of any Trusiees. In accordance with normal
commercial practice, the charitable company has purchased insurance to protect Directors and officers from claims
arising from negligent acts, errors or omissions occurring while on company business.

Method of recruitment and appointient or election of Trustees '

In accordance with the articles, the Trustees are appointed éé foIIQWs;

a) A minimum of 9 Directors (Trustees) are appointed by the members of the Academy Trust and will include His
Eminence Archbishop Gregorios of Thyateira and Great Britain, or should he be unable or unwilling to act as
Director, he shall be replaced by the most senior of the assistant bishops in the archdiocese who is willing and able
to act;

b) The Principal is an ex officio Director;

¢} 2 Staff Directors appointed by Staff;

d) 3 Parent Directors appointed by Parents;

e) A further 2 directors may be co-opted by the Directors, with the consent of the Archbishop.

The term of all Directors except the Archbishop is 4 years. Directors can stand for re-election after this period.

Recommendations for new Directors will be reviewed by the Archbishop and members. Consideration will be given
to any additional skills deemed to be appropriate to maintain a full complement of expertise on the governing body.
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TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 AUGUST 2017

Policies and procedures adopted for the induction and training of Trustees

The training and induction provided for new Trustees will depend on their existing experience. A skills audit is
“undertaken to identify any specific needs. Where necessary, induction will provide training in charity, educationat,
legal and financial matters. All Directors received formal fraining on governance in July 2013. Individual Directors
have also attended various courses at Croydon Council/Octavo during 2014/15, 2015/16 and 2016/2017. All
Directors are provided with copies of the Funding Agreement and Articles of Association together with policies,

procedures, minutes, terms of reference, accounts, budget plans and other documents heeded to undertake their-
role as Direciors.

Organisational structure

The management structure consists of the Members, Directors (Trustees) and Senior Leadership Team. The aim of
the structure is to devolve responsibility and encourage involvemerit in decision making at all levels. The Directors,
through their committee structure, will oversee the quality of educational provision and challenge and monitor the
performance of the Academy. They are responsible for approving an annual budget, monitoring performance
against budget and taking key decisions regarding the direction of the Academy, capital expend:ture and senior staff
appointments. }

The leadership team consists of the Head Teacher, Deputy Head, Assistant Head, 3 senior feam leaders and a
school business manager. They manage and control the Academy at an executive level and are responsible for
implementing the Academy's policies as -approved by the Directors and reporting back to them. The Head Teacher,
supported by the senior team, is responsible for the authorisation of expenditure and the appointment of staff within
agreed parameters as set out in the formal scheme of delegation. As -accounting officer, the Head Teacher is
accountable for ensuring and maintaining a transparent system-of effective internal controls, :

Arrangements for setting pay and remuneration of kev management personnel

The Trustees (Directors) consider that they are, together with the Head, Deputy and Assistant Head, the Senior
Leadership Team. The Trustees give of their time freely. The remuneration of the Head, Deputy and Assistant
Head is set out by the Pay and Personnel/Finance Committee and endorsed by the Full Governing Body. 1t is kept
under annual review, through performance management by a panel comprising Directors from the Pay and
Personnel Committee which includes the Chair of the Governing Body. Performance Management of the Deputy
~ and the Assistant Heads is carried out by the Head Teacher who makes recommendations to the Pay and
Personnel Commitiee. A number of criteria are used in sefting pay:

Nature of the role and responsibilities
Competitor salaries in the region
Performance Management targets
Trends in pay

Related Pérties and other Connected Charities and Organisations

St Cyprian’s is an Academy with a designated religious character and as a result there is a continuing close
relationship between the schoo! and the congregations of the local Greek Orthodox churches, including The Greek
Orthodox Church of Saints Constantine and Helen, Crystal Palace; The Greek Orthodox Church of Saint Nectarios,
Battersea; Nativity of the Mother of God (Cathedral), Camberwell and The Greek Orthodox Church of Christ
Saviour, Welling, St Cypnan s Academy is alse an honorary member of the Croyden Catholic Primary Academies’
Umbrella Trust.




ST CYPRIAN’S GREEK ORTHODOX PRIMARY ACADEMY

TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 AUGUST 2017

Objectives and activities

"O'b'[ects and aims

The pﬁncipal object and activity of the charitable company is the operation of St Cyprian’s Greek Orthodox
Primary Academy to provide education for pupils of differing abilities between the ages of 3 -11. . The School
has a designated Greek Orthodox religious character. .

Admissions policy and arrangements for the Academy are in accordance with the admissions law and DIE
codes of pracfice as they apply to maintained schools. This specifies the basis for admitting pupils 10 the
Academy. The curriculum satisfies the requirements of section 78 of the Education Act 2002 providing -a
halanced and broadly based curriculum. : B - S

Obijectives. strategies and activities

The main objectives of the Academy during the last year are summarised below:

= - To ensure every child enjoys the same high quality education in terms of resourcing, tuition and care

«  To raise the standard of educational achievement of all pupils -

+  To improve effectiveness of the Academy by keeping the curriculum and organisational structure under -
continual review ' ' . : - ' '

+ " To provide value for money for the sums expended

+  To comply with all appropriate statutory and curriculum requirements

+  To conduct the Academy’s business in accordance with the highest standards of integrity, probity and
openness - L : . Co

Vision Statement
The aim of St Cyprian’s Greek Orthodox Primary Academy is to provide its children with the primary education- .
of the highest quality in a supportive learning environment through the National Curricufum in the core
sub_jec;s enriched by the progressive teaching of the Greek Language and Christia'n __O_rthodox religion.

The Children will be equipped with the knowledge, skills and spirituality to ‘enable them o achieve their full
potential and prepare them for successful transition to secondary education and to contribute positively to the
challenges of a diverse society. S '
Public benefit

The Academy Trust Directors have complied with their duty to have due regard to the guidance on public benefit
published by the Charity Commission on their website in exercising their powers and duties. S

Strategic report

Achievements and performance

tn July 2017, the S48 (Religious Education) inspebtioh :fo.und the Aéadémy o bé “outstanding”. The Academy's
flagship Inclusion status was renewed in October 2017.

The Academy continues to hold the following externally validated awards; National Healthy Schools’ award, Active

Mark, National Standard for Enterprise Education, Primary Quality mark, Arts Mark, International Schools’ Award
Foundation level, Science award, PE Silver award and Gold School fravel plan award.

Key Performance Indicators

The 2017 school's SAT's results indicated that pupils’ aftainment and progress was well above the national
average. The combined score was 92% with reading at 96%, writing 94%, maths 100% and GPS (grammar,
spelling punctuation) 90%. The school's Early Year's data on attainment also indicated results well above national
average with 83% of children achieving ELG (Early learning Goals). In addition, 89% of children passed phonics at
Ks1.
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in 2016-2017, the school carried out major refurbishment of its playgrounds in order to provide relevant and
pleasant outdoor space for the children.
Attendance at 86.2% remains the same as in the previous academic year.

Going concern

After making appropriate enquiries, the board of frustees has a reasonable expectation that the academy frust 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 ﬁnanmat statements. .Further details regarding the adoptton of the
going concern basis can be found in the Statement of Accounting Policies.

Fmancral review

We recewe our mcome frem a number of .different sources. The majonty of our income comes from central
government via the Education and Skills Funding Agency who provide us with grant, based largely on our student
numbers to cover our staffing and other general running costs (General Annual Grant -GAG). The ESFA may
provide us with additional grants which are earmarked for specific purposes (such as Pupil Premium which must be
used to raise the attainment of disadvantaged pupils). These appear in the accounts-as DfE/ESFA grants. Where
we receive grant or other funding from the Local Authority (such as where we undertake responsibilities on their
behalf in respect of our students) this appears in the. accounts as other govemment granis.. Such income js
collectively referred to as “Restricted Funds”. . e L

Other income is received from parents (for example as contributions to trip or other costs) and from third parties (for
example from our bank for interest on our account balances or from others who are charged for their use of our
facilities). Such other income may be restricted or unrestricted, depending on whether it comes to us with
conditions as to its use or whether it is available for spending at the. drscretl_on of the frustees.

We hold funds in two broad categories, funds which are available for spending and-other funds which are not
available for spending '

Spendable funds are in turn sub categorrsed between those whlch are. avallabte for. spendmg at the discretion of-
trustees (“Unrestncted Funds”) and those which are subject to condition or restriction, (“Restricted Funds™.

Funds not avallable for spendlng include the book value of ﬁxed. assets such_‘as Iand,. bqr_[dlng_s and equment.,
These have a value and are therefore included as assets in the accounts but clearly, we cannot spend this value.
in common with all academies and Local Authorities, our share of the Local Government Pension Scheme deficit
must also be reflected in our accounts and as this is not a conventional Irablllty, it.does not need.to be deducted
from spendable funds. ‘We meet our obligations -in respect of the LGPS by: paymg over penswn contributions due
as calcu!ated by the scheme’s actuaries. - R Co L

The following balances held were held at 31 August;

Fund - | _— Category o 201‘7 ~ 2016

£000 £000

GAG Restricted General Funds 43 .. - 207
Other DIE/ESFA Grants Restricted General Funds - 5

Other Income . S Resfricted General Funds = 15

. Sub-total.  General Restricted Funds : 43 227

Unspent Capital Grants e Restricted Fixed Asset Fund o - -

Other income . ‘ "~ Unrestricted General Fund . 156 74

Sub-Total Spendab.'e Funds 199 302

Net Book Value of Fixed Assets . B Resmcted leed Asset Fund 1,558 : 1,445

Share of LGPS Deficit Restricted Pension Reserve {627} : . (826)

Total All Funds 1.230 921
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Reserves policy

The principal policy on reserves is that accumulation of unspent GAG balances should not breach any limits thereon

-set out in the Funding agreement. The fevei of reserves should never be in deficit. The Directors have reviewed the

reserves of the charity; this review encompassed the nature of the income and expenditure streams, the need 1o
match them with commitments, and the nature of reserves.

Each year the Trustees review the resource requirements and grant and other mcome that is forecast for the
coming year and an annual budget is formulated and approved.

Investment policy and powers

The Academy does not hold any investments at the current time and the accounting policy for this wnll be

determined as and when it arises. The aim is to ensure sufficient funds are available at short or no notice to meet

foreseeable requirements. Any surplus cash is held in the Academy’s bank account. Speculatlve lnvestments are:

not permitted.

Principal risks and uncertainties

The trustees have assessed the major risks to which the’ Academy is exposed, in particular those relating to-

academic performanceffinances/child welfare/admissions. The trustees have implemented a number of systems to-

assess risks that the Academy faces, and have developed policies and procedures to mitigate those risks. Where
significant financial risk still remains they have ensured they have adequate insurance cover. The Academy has an
effective system of internat fi nanclal controls and this is explained in more detaii inthe Governance Statement.

The principal fi nancnal risk faced by the company is that ongoing pressure on fundtng results in a risk that def cits
may be experienced. The budgeting and reportmg process, mc]udlng scrutlny by the Trustees of actuat fi nancia!
performance, mitigates the risk.

As the nature of the financial instruments dealt with by the company is relatively simple (bank balances, debtors and
"trade” creditors), trustees consider the assoclated rlsk in th|s areato be minimal. . .

The risk resulting from the company’s share of the LGPS deficit is managed by following the advice of the scheme’s
actuaries, specifically as regards the Ievel of contrlbutlons payable; ensunng that annual budgets are drawn up’ to
reﬂect the actuary's adwce :

Most of the' companys fncome is obtalned from the DIE (via the Education and Skftls Funding Agency) in the form of
recurrent grants; the use of which is restricted to particular purposes. The grants received from the DfE during the period
ended 31 August 2017 and the associated expenditure are shown as restricted funds in the statement of financial
activities.

The Premises and H&S committee monitors the fabric of the premises. Where required monitoring includes review of the

output prowded by external professmnai services to survey and report on aspects of the premises condition from time-to-

time.

Plans for future periods

St Cyprian’s Greek Orthodox Primary Academy aims to become and outstandlng school, continually improving high™
quality of education prowded fo pupils and building on the Greek Orthodox ethos that underpins all aspects of life at

school. The Academy aims to achieve full capacity in all year groups. With the assistance of further capital monies
through various bid funding, the Academy intends to make further improvements to the facilities for pupils and
visitors to the school.

The Academy plans to develop an Astroturf pitch on its site with a view to enabllng more part[mpatlon in sports by its
students, and the school and wider community: It also plans to establ:sh an outdoor learning enwronment (Forest B
School) for the children in the school and in the community. : :
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Funds held as custodian trustee on behalf of others

St Cyprian’s Greek Orthodox anary Academy does not hold funds as custodian trustee on behalf- of any third
parties. i R s ‘ :

Auditor

In so far as the Trustees are aware:

¢ = there is no reievant audit information of whlch the charltable company's auditor is unaware; and :
+ the Trustees have taken all steps that they ought to have taken to make themselves aware of any re!evant
audit information and to establish that the auditor is aware of that information.

The trustees' report, incorporating a strategic report, was approved by order of the Board of Trustees as the
company directors, on 6" December 2017 and signed on its behalf by. o

WMV//%M

A Broadbeny
Chair of Trustees




ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

GOVERNANCE STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2017

Scope of responsibility

As Trustees we acknowiedge we have overall responsibility for ensuring that St Cyprian's Greek Orthodox Primary
‘Academy has an effective and appropriate system of control, financial and otherwise. However, such a sysfem is
designed to manage rather than eliminate the risk of failure to achieve business cobjectives, and can provide only
reasonable and not absolute assurance against material misstaternent or loss. :

The Board of Trustees has delegated the day-to-day responsibility to V Baron, the Head Teacher, 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 St Cyprian's Greek Orthodox Primary Academy-and the-Secretary of State for Education. The Accounting
Officer is also responsibie for reporting to the Board of Trustees any material weaknesses or breakdowns in internal
control.

deemance
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 4 times during the year.
Attendance during the year at meetings of the Board of Trustees was as follows: .

Trustees Meetings attended Out of possible
His Eminence Archbishop Gregorios of Thyateira and GB - -
V Baron 4 4
A Broadberry 4 4 .
A Christou 4 4
A Kakouilli 1 4
M Mantilas - 3 4
N Papacleovoulou *** 3 4
A Prescod {(Appointed 13 September 2016) 2 4
P Prodromou 3 4
A Tallis 4 4
S Tsoukkas {Appointed 13 September 2016) 3 4
S Wesley 4 4
S Yiannaki {Appointed 13 September 2016) 4 4
V Yeats 4 4

1 4

E Osagiobare (Appointed 13 September 2016)

**N. Papacleovoulou {Chair of Finance Committee) resigned on the 12% July 2017.

The Chair of the Finance Committee will be fulfilled by the Chair of Directors during the next academic year or by another
trustee when appointed.

in the next Academic year (2017-2018), 2 Trustees will share the role of Teacher Trustee,

Governance reviews;

n July 2016 all Governors completed a self- evaluation form and at the beginning of the new term in September
2016, they also carried out a skills matrix assessment. Following this, they were satisfied that as a Governing Body,
they have the skills necessary to carry out the function effectively. The Trustees also have access to Governance
training through a SLA with Octavo.

In 2017-2018 academic year, the Chair of the Governing Body plans fo infroduce a system of review of the Chair's
performance and provide general reflection to the Trustees on the overall performance of the board of Trustees

All trustees have signed the Code of Conduct document

The Personnel and Pay and the Education committees met 3 times each in 2016-17 academic year while the
Finance Committee met 3 times in the same period.

The Finance Committee is a sub-commitiee of the main Governing Body. lts purpose is to plan and recommend
budget for approval by the Full Governing Body. It obtains regular reports from the School Business Manager and
from the Academy’s Auditors. The Finance Committee has formally met 3 times during the year. Attendance at
meetings in the year was as follows:
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Trustees Meetings attended Out of possible
V Baron 3

A Broadberry

M Mantilas

N Papacleovoulou
A Prescod

P Prodromouz

S Tsoukkas

N = LN O
W W W W

Review of Value for Money

As accounting officer the Head Teacher has responsibility for ensuring that the academy trust delivers good value in
the use of public resources. The accounting officer understands that value for money refers to the educational and
wider societal outcomes achieved in return for the taxpayer resources received.

The accounting officer considers how the trust's use of its resources has provided good value for money during each
academic year, and reports {o the board of trustees where value for money can be improved, including the use of
benchmarking data where available. The accounting officer for the academy frust has delivered improved value for
money during the year by:

»  Continuing to obtain a number of quotes for expenditure above £5,000
Ensuring that all staff, not just those involved in procurement, are committed to obfaining value for money,
and that goods and service procured are assessed for econony, effectiveness and efficiency. Regular on-
going evaluation of service contracts.

» With the appointment of a site manager who is an ex-builder, ail premises expenditure was thoroughly
assessed for economy R o ' ' ‘

The purpose of the system of internal control

The system of internal control is designed to manage risk fo 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 internat control is based on an on-geing process designed to identify and prioritise
the risks fo the achievement of Academy Trust policies, aims and objectives, to evaluate the likelihood of those risks
being realised and the impact should they be realised, and to manage them efficiently, effectively and economically.
The system of internal control has been in place in St Cyprian’s Greek Orthodox Primary Academy for the year from
01 September 2016 to 31 August 2017 and up to the date of approval of the annual report and financial statements,

Capacity to handle risk

The board of Trustees has reviewed the key risks to which the Academy Trust is exposed together with the operating,
financial and compliance controis that have been implemented to mitigate those risks. The board of Trustees is of the
view that there is a formal ongoing process for identifying, evaluating and managing the Academy Trust's significant
risks that has been in place for the year from the 01 September 2016 to 31 August 2017 and up to the date of approval
of the annual report and accounts. This process is regularly reviewed by the board of Trustees.
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The risk and control framework

The Acadetny Trust's system of internal financlal control is based on a framework of regular management infformation
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 Resowces Committee of reports which indicate financial performance against the

forecasts and of major. purchase plans, capital works and expenditure programmes;

setting targets to measure financial and other performance;

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

delegation of authority and segregation of duties;

identification and management of risks as part of an ongoing process of risk assessment and management

- - L] [ 3

The board of frustees has con'sidered.the need for a specific internal audit function and decided not to appoint an internal
auditor. However, the Trustees have appointed external consultants (Schools Management Support Lid) to perform peer
reviews. Additionally, the frustees have appeinted external auditors Baxter & Co to carry out additional checks.

Review of effectiveness

As accounting officer, the Head teacher has responsibility for reviewing the effectiveness of the system of internal
conirol. During the year in guestion the review has been informed by:

«  the work of the external Consuitants and Auditors;

= the financial management and governance self-assessment process

= the work of the executive managers within the Academy Trust who have responsibility for the
development and maintenance of the internal control framework.

The accounting officer has been advised of the implications of the result of their review of the system of internal control
by the Resources Committee and a plan to address weaknesses and ensure continuous improvement of the system
is in place. ' s s

Approved by order of the Board of Trustees on 6™ December 2017 and signed on its behaif by:

A Broadberry . ' V Baron
Chair of Trustees Accounting Officer




ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
STATEMENT OF REGULARITY, PROPRIETY AND COMPLIANCE -
FOR THE YEAR ENDED 31 AUGUST 2017

As accounting officer of St Cyprian's Greek Orthodox Primary Academy | have considered my responsibility to
notify the Academy Trust Board of Trustees and the Education and Skills Funding Agency (ESFA) of material
-irregularity, impropriety and non-compliance with 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 | have had due regard to the requirements of the Academies Financial Handbook 2016.

| confirm that | and the Academy Trust's Board of Trustees are able to identify any material irreguiar or improper .
use of funds by the Academy Trust, or material non-compliance with the terms and conditions of fundmg under the
Academy Trust's funding agreement and the Academies Financial Handbook 2016.

| 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

06 December 2017

-1 -
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 AUGUST 2017

The frustees (who also act as governors for St Cyprian's Greek Orthodox Primary Academy and are also the
directors of St Cyprian's Greek Orthodox Primary Academy for the purposes of company law) are responsible for
preparing the Trustees' Report and the Financial Statements in accordance with the Annual Accounts Direction
issued by the Education and Skills Funding Agency, United Kingdom Accounting Standards (Unlted ngdom
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 is 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 2015 and the Academies Accounts Direction
2016 to 2017,
make judgements and accounting estimates that are reasonable and prudent;
state whether appiicable UK Accounting Standards have been followed, subject to any materlai departures .
disclosed and explained in the Financial Statements; and

¢  prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in business.

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

The Trustees are responsible for ensuring that in its conduct and operation the charitable company applies financial
and other controls, which conform with the requirements both of propriety and of good financial management. They
are also responsible for ensuring that grants received from ESFA/DIE 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 Board of Trusiees on 06 December 2017 and signed on its behalf by:

sz//fﬂ%/

A Broadberry
Chair of Trustees

-12-
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ST CYPRIAN'S GREEK
ORTHODOX PRIMARY ACADEMY '

Opinion

We have audited the Financial Statements of St Cyprian’s Greek Orthodox Primary Academy for the year ended 31
-August 2017 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows
and the 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 ngdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of lreland (United Kingdom Generally Accepted Accounting Practice), the Charities SORP 2015 and the
Academies Accounts Direction 2016 to 2017 issued by the Education and Skills Funding Agency. . .

In our opinion the Fmanc:af Statements:

- give a true and fair view of the state of the charitable companys affairs as at 31 August 2017 and of its
incoming resources and application of resources, including its income and expenditure, for the year then
ended;

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

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

- have been prepared in accordance with the Charities SORP 2015 and the Academies Accounts Direction
2016 to 2017.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the 'Auditor’s responsibilities for the audit of
the Financial Statements' section of our report. We are independent of the Academy Trust in accordance with the
ethical requirements that are relevant to our audit of the Financial Statements in the 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 refating 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 accountmg in the preparatlon of the Financial Statements is
not appropriate; or

- the Trustees have not dtsclosed in the Financial Statements any |dent|f ed matena! uncertainties that may
cast significant doubt about the Academy Trust's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the Financial Statements are authorised
for issue.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ST CYPRIAN'S GREEK
ORTHODOX PRIMARY ACADEMY (CONTINUED)

Other information

The other information comprises the information included in the annual report, other than the Financial Statements -
-and-our auditor’s report thereon. The Trustees are responsible for the other information. 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 idenfify 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 our audit:

- the information given in the Trustees' Report including the incorporated strategic report for the financial year
for which the Financial Statements are prepared is consistent with the Financial Statements; and

- the Trustees’ Report including the incorporated 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 Academy Trust and its environment obtained in the course of -

the audit, we have not ideniified material misstatements in the Trustees' Report, including the incorperated
sirategic report.

We have nothing to report in respect of the following matters in relation to whlch the Companies Act 2006 requires

us to reportte you if, in our opinion: .

- adequate accounting records have not been kept or retums adequate for our audit have not been recelved .
from branches not visited by us; or

- the Financial Statements are not in agreement wﬂh 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 Statement of Trustees' Responsibilities, the Trustees are reSponSibIe for the
preparation of the Financial Statements and for being satisfied that they give a true and fair view, and for such
internal control as the Trustees determine is necessary to enable the preparation of Financial Statements that are
free from material misstatement, whether due to fraud or error.

in preparing the Financial Statements, the Trustees are responsible for assessing the Academy Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Trustees either intend io liguidate the charitable company, or have no
realistic alternative but to do so.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ST CYPRIAN'S GREEK
ORTHODOX PRIMARY ACADEMY (CONTINUED)

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 1SAs (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: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's 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. 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 auditors' report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Od AAL

David John Walsh FCCA {Senior Statutory Auditor)
For and on behalf of Baxter & Co

Statutory Auditor

Chartered Certified Accountants

Lynwood House

Crofton Road

Orpington

Kent

BR6 8QE

Dated: l l December 2017
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON
REGULARITY TO ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY AND THE
EDUCATION AND SKILLS FUNDING AGENCY

In accordance with the terms of our engagement letter dated 7 June 2017 and further to the requirements of the
Education and Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2016 to 2017, we
have carried cut an engagement to obtain limited assurance about whether the expenditure disbursed and income
received by St Cyprian's Greek Orthodox Primary Academy during the period 1 September 2016 to 31 August 2017
have been applied to the purposes identified by Parliament and the financial fransactions conform to the authorities
which govern them.

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

Respective responsibilities of St Cyprian's Greek Orthodox Primary Academy's accounting officer and the
reporting accountant

The Accounting Officer is responsible, under the requirements of St Cyprian's Greek Orthodox Primary Academy’s
funding agreement with the Secretary of State for Education dated 1 September 2013 and the Academies Financial
Handbook, extant from 1 September 2018, for ensuring that expenditure disbursed and income received is applied
for the purposes intended by Parliament and the financial fransactions 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 2016 to 2017. 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 1 September 2016 to 31 August 2017 have not been applied to purposes
intended by Parliament or that the financial transactions do not conform to the authorities which govemn them.

Approach _ _ .
We conducted our engagement in accordance with the Academies Accounts Direction 2016 to 2017 issued by
ESFA. We performed a limited assurance engagement as defined in our engagement letter.

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

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

Our engagement includes examination, on a test basis, of evidence relevant to the regularity and propriety of the
Academy Trust's income and expenditure.

The work undertaken to draw to our conclusion includes:

Review of payments to staff;

Review of payments to suppliers and other third parties;

Review of grant and other income streams;

Review of some key financial control procedures;

Discussions with finance staff;

Consideration of the record maintained by the Accounting Officer of the oversight they have exercised;
Consideration of the programme of risk review and checking of financial controls implemented by the trust
in order to comply with its obligations under 2.4.9 of the Academies Financial Handbook 2016, issued by
the ESFA.

-16 -



ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON
REGULARITY TO ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY AND THE
EDUCATION AND SKILLS FUNDING AGENCY (CONTINUED)

Conclusion
In the course of our work, nothing has come to our attention which suggests that in all material respects the
expenditure disbursed and income received during the period 1 September 2016 to 31 August 2017 has not been
applied to purposes intended by Parliament and the financial transactions do not conform to the authorities which
govern them.

Baxter & Co

Independent Reporting Accountants
Chartered Certified Accountants
Lynwood House

Crofton Road

Orpington

Kent

BR6 8QE

Dated: ’ ' ... December 2017
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 AUGUST 2017

Unrestricted Restricted funds: Total Total
Funds General Fixed asset 2017 2016
Notes £'000 £'000 £'000 £'000 £000
Income and endowments from:
Donations and capital grants 3 2 - 9 11 98
Charitable activities:
- Funding for educational operations 4 27 1,999 - 2,026 - 2,089
Other trading activities 5 249 - - 249 267
Total income and endowments 278 1,999 9 2,286 2,454
Expenditure on:
Charitable activities:
- Educational operations 7 197 2,117 52 2,368 2,271
Total expenditure 6 197 2,117 52 2,366 2271
Net income/{expenditure) 81 (118) (43) (80) 183
Transfers between funds - {157) 167 - -
Other recognised gains and losses
Actuarial gains/(losses) on defined
benefit pension schemes 17 - 390 - 390 (302)
Net movement in funds 81 115 114 310 (119}
Reconciliation of funds
~ Totai funds brought forward 75 (599) 1,444 920 1,039
Total funds carried forward 156 {484) 1,558 1,230 920

—_— P o S=———ee

The comparative figures for 2016 are analysed according o fund on the next page of these financial
statements.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 AUGUST 2017

SUPPLEMENTARY NOTE:
COMPARATIVE INFORMATION FOR THE
YEAR ENDED 31 AUGUST 2016

Unrestricted Restricted funds:
Funds General Fixed asset
Notes £'000 £'000 £'000
Income and endowments from: 7 ‘
Donations and capital grants . 3 4 15 79
Charitable activities:
- Funding for educational operations 4 - 2,088 -
Other trading activities 5 267 - -
Total income and endowments 271 2,104 79
Expenditure on:
Charitable activities:
- Educational operations 7 189 2,049
Total expenditure 6 189 2,049 33
Net income ‘ 82 55 46
Transfers between funds (19) - 19
Other recognised gains and losses
Actuarial losses on defined benefit pension
schemes 17 - (302) -
Net movement in funds 63 (247) 65
Reconciliation of funds
Total funds brought forward 12 {352) 1,379
Total funds carried forward 75 (599) 1,444

33

Total
2016
£'000

98

2,089
267

2454

2,271

2,27

183

(302)

(119)

1,039

920
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY:
BALANCE SHEET

AS AT 31 AUGUST 2017
2017 | 2016
Notes £000 £'000 - £000 . EOO_O. :
"Fixed asseéts | , _ o .
Tangible assets n" C 1588 . . 1444
Current assets ,
Debtors : 12 56 : - 58
Cash at bank and in hand _ _ _ 309 418
L 365 476
Current liabilities
Creditors: amounts falling due within one
year 13 {166) (174)
Net current assets 199 ' _ S 302
Net assets excluding pension liability 1,757 1,746
Defined benefit pension liability 17 {527) (826)
Total net assets _ | 1,230 920
Funds of the Academy Trust:
Restricted funds 16
- Fixed asset funds 1,558 1,444
- Restricted income funds 43 184
- Pension reserve ' ' {(527) - (783)
Total restricted funds 1,074 - 845
Unrestricted income funds 16 156 ' 75
Total funds o 1,230 920

—_— Scmme—

The Financial Statements set out on pages 18 fo 39 were approved by the Board of Trustees and authorlsed for
issue on 06 December 2017 and are signed on its behalf by: '

%M/M /

A Broadberry
Chair of Trustees
Company Number 08085808
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 AUGUST 2017

Notes

Cash flows from operating activities
Net cash provided by operating activities 18

Cash flows from investing activities

Capital grants from DfE and ESFA
Payments to acquire tangible fixed assets-

Change in cash and cash equivalents in the
reporting period

Cash and cash equivalents at 1 September 2016

Cash and cash equivalents at 31 August 2017

2017

£'000 £°000
48

9

(166)
(109)
418

309,

2016
£000

79
©8)

£000

245

(19)

226
192

418
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 AUGUST 2017

1.1

1.2

13

Accounting policies

‘A summary of the principat accournting poficies adopted’ (whlch have been applied consmtenﬂy, except where
noted), judgements and key sources of estimation uncertainty, is set out below. :

Basis of preparation

The Financial Statements of the Academy Trust, which is a public benefit entity under FRS 102, have been.
prepared under the historical cost convention in accordance with the Financial Reporting Standard Applicable -
in the UK and Republic of lreland (FRS 102), the Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their Financial Statements in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities SORP {FRS
102)), the Academies Accounts Direction 2016 to 2017 issued by ESFA, the Charities Act 2011 and the
Companies Act 2006.

St Cyprian's Greek Orthodox Primary Academy meets the definition of a public benefit entity under FRS 102,

Going concern

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

Income

All incoming resources are recognised when the Academy Trust has entittement to the funds, the receipt is
probable and the amount can be measured reliably.

Grants receivable

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 entittement occurs before income is
received, the income is accrued.

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

Capital grants are recognised in full when there is an unconditional entitlement to the grant. Unspent amounts
of capital grants are reflected in the balance sheet in the restricted fixed asset fund. Capital grants are
recognised when there is entitiement and are not deferred over the life of the asset on which they are
expended.

Sponsoership income

Sponsorship income provided fo the Academy Trust which amounts fo a donation is recognised in the
statement of financial activities in the period in which it is receivable (where there are no performance-related
conditions), where the receipt is probable and it can be measured reliably.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2017

1.4

Accounting policies

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 rt is recelvable and to the extent the
Academy Trust has provided the goods or serwces

" Donated goods, facilities and services

Goods donated for resale are included at fair value, being the expected proceeds from sale less the expected
costs of sale. if it is practical to assess the fair value at receipt, it is recognised in stock and ‘Income from
other trading activities'. Upon sale, the value of the stock is charged against ‘Income from other frading
activities’ and the proceeds are recognised as ‘Income from other trading activities’. Where it is impractical to
fair value the items due to the volume of low value iterns they are not recognised in the accounts until they
are sold. This income is recognised within ‘income from other trading activities’.

Donated fixed assets

Donated fixed assets are measured at fair value unless it is impractical ic measure this reliably, in which case
the cost of the item to the donor is used. The gain is recognised as income from donations and a
corresponding amount is included in the appropriate fixed asset category and depreciated over the useful
economic life in accordance with the Academy Trust's accounting policies. .

- Expenditure

Expenditure is recognised once there is a legal or constructive obligation to fransfer economic benefit to a
third party, it is probable that & transfer of economic benefits will be required in setlement, and the amount ot
the obligation can be measured reliably.

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

' . -shared costs, including support costs involved in undertaking each activity. Direct costs attnbutable 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 & single activity are apportioned befween those activities on a
basis consistent with the use of resources. Ceniral staff costs are aliocated on the basis of time spent, and
depreciation charges are allocated on the portion of the asset’s use.

All resources expended are inclusive of irrecoverable VAT.

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

Charitable activities
These are costs incurred on the Academy Trusi's educational operations, including support costs and costs
relating to the governance of the Academy Trust apportioned to charitable activities.

Governance costs

These include the costs atiributable to the Academy Trust's compliance with constrtutlonal and statutory
requirements, including audit, strategic management, Trustees' meetings and reimbursed expenses.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2017

1.5

1.6

1.7

1.8

Accounting policies

Tangible fixed assets and depreciation

Assets costing £500 or more per item are capitalised as tanglble fixed assets and are carried at cost net of
depreciation and any provision for impairment.

Where tangible fixed assets have been acquired with the aid of specific grants, either from the government or
from the private sector, they are included in the Balance Sheet at cost and depreciated over their expected
useful economic life. Where there are specific conditions attached to the funding that require the continued
use of the asset, the related grants are credited to a restricted fixed asset fund in the Statement of Financial
Activities and carried forward in the Balance Sheet. Where tangible fixed assets have been acquired / funded
by other income, the fixed asset fund is also credited. Depreciation on the relevant assets is charged dlrectly -
to the restricted fixed asset fund in the Statement of Financial Actwrties ‘

_ Depreciation is provided on ail tangible fixed assets other than freehold land, at rates calculated to write off
- the cost of each asset on a sfraight-line basis over ifs expected useful life, as follows: .

Leasehold land and buildings " 125 years straight line

Plant and machinery 10 years straight line
. Computer equipment 3 years straight line
Fixtures, fittings & equipment 7 years straight line

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 |mpa|rments Impairment losses are: recognised in,
the Statement of Financial Activities. :

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 settiement
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 of services it must
provide.

Leasing and hire purchase commitments

Rentals payable under operating leases are charged agalnst income on a straight line basis over the period
of the lease.

Financial instruments
The Academy Trust only holds basic financial instruments as defined in FRS 102. The financial assets and
fi nancral 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 lnstruments measured at amortised
cost. Prepayments are not financial instruments.

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

Financial labilities
Trade creditors, accruals and other creditors are financial instruments, and are measured at amortised cost.
Taxation and social security are not included in the financial instruments disclosure definition.

Deferred income is not deemed to be a financiat liability, as the cash settlement has already taken place and
there is an obligation to deliver services rather than cash or another financial instrument.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2017

1.9

1.10

1.1

Accounting policies

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 corporafion 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 incomne or gams 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 and the
assets are held separately from those of the Academy Trust.

Teachers Pension Scheme o

The TPS is an unfunded scheme and contnbutmns 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 pensicnable 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 17,
the TPS is a mult:-employer scheme and there is insufficient information available to use defined benefit

“accounting. The TPS is therefore treated as a defined confribution scheme for accounting purposes and the

confributions are recognised in the perlod to which they relate.

Local Government Pension Scheme

The LGPS is a funded scheme and the assets are held separately from those of the Academy Trust in
separate trustee administered funds. Pension schemé assets are measured at fair value and fabilities are
measured on an actuarial basis ‘using the projected unit credit method and discounted at a rate equivalent to
the current rate of refurn on ‘a high quality corporate bond of equivalent term and currency fo 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 infroductions,
benefit changes, settiements and curtallments. 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 muliplying 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 fowards meeting any of the
charitable objects of the Academy Trust at the discretion of the Trustees.

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

Restricted general funds comprise all other restricted funds received with restrictions imposed by the
funder/donor and include grants from the Education and Skills Funding Agency/Department for Education.
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2017

2 Crifical accounting estimates and areas of judgement

Accounting estimates and judgements are continually evaluated and are based on historical experience and
-other factors, including expectatlons of future evenis that are bel:eved to be reasonable under the

crrcumstances

Critical accountmq estimaies and assumptlons

The Academy Trust makes estimates and assumptions concernlng the future. The resultmg accounting
estimates and assumptions will, by defi nition, seldom equal the related actual resuits. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets

and liabifities within the next financial year are discussed below.

The present value of the Local Governiment Pension Scheme defined benefit liability depends on a number of
factors that are determined on an actuarial basis Using a variety of assumptions. The assumptions used in
determining the net cost or income for pensions include the discount rate. Any changes in these assumptions,
which are disclosed in note 17, will impact the carrying amount of the pension liability. Furthermore a rolt
forward approach which projects results from the latest full actuarial valuation performed at 31 March 2016
has been used by the actuary in valuing the pensions liability at 31 August 2017, Any differences between the
figures derived from.the roll forward approach and a- full actuarial valuation would impact on the carrylng

amount of the pension liability.

Critical areas of judgemeni

In preparing these Financial Statements, the Trustees have not needed io exercise any subjectwe ]udgements

that would be critical to the Academy Trust's Financial Statements.’

3 Donations and capital grants

: Unr.estrigted  Restricted Total
.- funds . . funds - 2017

£000 . .£000 . £000.
Capital grants L 9 9
Other denations 2 - 2
2 9 11

Total
2016
£000

79 -
19

o8
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 AUGUST 2017

4

Funding for the Academy Trust's educational operations

DfE / ESFA grants
General annual grant (GAG)
Other DfE / ESFA grants

Other government grants
Local authority grants

Other funds
Other incoming resources

Total funding

Other trading activities

Hire of facilities
Catering income

Expenditure

Academy's educational operations
- Direct costs
- Allocated support costs

Staff
cosis
£'000
1,409

460

1,869

“Unrestricted
funds
£000

Unrestricted
funds

£'000

185
64

249

Premises

& occupancy
costs

£'000

42
134

176

) Restricted_

funds
£000

1,735

180

1,915

1,989

Restricted

funds

- £'000

Qther
costs

£'000

120
201

321

“Totai

2017
£000

736
180

1915

82

29

[\
Q
[N
[=7]

Total
2017
£'000

185
64

249

Total
2017

£000

1,571
795

2,366

~Totat

2016
£000

1,853
124
1,977

112

2,089

- Total

2016
£000

267

267

Total
2016

£000
1,547
724

2,271
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2017

6 Expenditure
Net income‘l(eﬁpenditure) for the year includes:
Fees payable to auditor for audit services
Operating lease rentals

Depreciation of tangible fixed assets
Net interest on defined benefit pension liabifity

Included within expenditure are the following fransactions:
Gifts made by the trust - total

Unrecoverable debis - total )

Cash losses - fotal

2017

£'000

2017

£

91

645

956

2016
£000

 Clarification - While the majority of disclosuré in these accounts are rounded to £'000, however the disclosure
of gifts, unrecoverable debts, and other cash losses made are not. The value of gifts, unrecoverable debts,
- and other cash losses for the year are £91, £645, and £956 respectively (and not £81k, £645k, and £956k

respectively).

7 Charitable activities
- ) Unrestricted Restricted

funds funds

£000 £'000

Direct costs - educational operations 197 1,374
‘Support costs - educational operations . - 795
197 2,169

Total |

2017
£000

1,571.

795

2,366

e

Total
2016
£000
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2017

7 Charitable activities

“Total Total
2017 2018
£'000 £000
Analysis of support costs
Support staff costs B - 480 412
Depreciation and amortisation 10 : -
Technology costs 2t -
~ Premises and occupancy costs : 124 13
Other support costs 168 186
Governance costs 12 13
795 . 724
8 Staff costs
2017 2016
£'000 £'000
Wages and salaries 1,325 1,392
Social securily costs 119 106
Operating costs of defined benefit pension schemes 273 220
Staffcosts -~ - .. \ 1,717 1,718
‘Supply staff.costs - .. - s ST 3 _ 152 93
Total staff expenditure 1,869 1,811
- Staff numbers , ' _

The average number of persons employed by the Academy Trust during the year was as follows:
' ' ' 2017 . 2016
Number Number
Teachers 18 20
Administration and support o 43 .45
Management . . 3 3
64 68

_— ===
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ST CYPRIAN'S GREEK ORTHODOX PRIMARY ACADEMY
NOTES TO THE FINANCIAL STATEMENTS (CON'TINU ED)

FOR THE YEAR ENDED 31 AUGUST 2017

8

£80,001 - £90,000

Staff costs

“The number of persons employed, expressed as a full time equivalent, was as follows:

2017

Number

Teachers i7
Administration and support ) 27
Management 3
47

* Higher paid staff

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

2017 2016
Number Number

£70,001 - £80,000

—_

“—'\1

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 employer pension contributions,
excluding employer NIC) received by key management personnel for their services to the Academy Trust was
£225,990 (2016: £213,389).

Trustees' remuneration and expenses

OCne or more of the Trustees has been paid remuneration or has received other benefits from an employment
with the Academy Trust. The principal and other Staff Trustees only receive remuneration in respect of
services they prowde undertaking the roles of principal and staff members under their contracts of
employment, and not in respect of their services as Trustees.

The value of Trustees' remuneration and other benefits was as follows:

V Baron (Trustee and Head Teacher):
+  Remuneration £80,000 - £85,000 (2016: £75,000 - £80,000)
«  Employer's pension contributions £10,000-- £15,000 (2016: £10,000 - £15,000)

M Mantilas'('T rustee and Deputy Head Teacher):
. Remuneration £55,000 - £60,000 (2016; £50,000 - £55,000)
. Employer's pension contributions £5,000 -£10,000 (2016: £5,000 - £10,000)

V Yeats (Trustee and Office Manager):
¢  Remuneration £30,000 - £35,000 (2016: £30,000 - £35,000)
s  Employer's pension contributions £5,000 - £10,000 (2016: £5,600 - £10,000)

During the year, trustees expenses payments totalling £699 (2016: £nil) were reimbursed or paid directly to 3
Trustees (2016; 0 Trustees). Expenses were incurred in performing the duties of employment.

Other related party fransacticns involving the Trustees are set out within the related parties note.
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10 Trustees and officers insurance

“The ‘Academy Trust has opted into the Department for Education's Risk Protection Arrangemerit {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 Trust
business, and provides cover up to £10,000,000. i} is not possible to quantify the Trustees and officers
indemnity element from the overall cost of the RPA scheme.

11 Tangible fixed assets

Leasehold Plantand Computer Fixtures, Total
land and machinery equipment fittings & :
buildings equipment
£'000 £'000 £'000 £'000 £'000
Cost . :
At 1 September 2016 1,359 - - 226 1,585
Reclassification of assets - 55 94 (149) -
Additions - 26 22 118 ' 166
At 31 August 2017 1,359 81 116 195 - 1,751
Depreciation .
At 1 September 2016 44 - - 97 141
Reclassification of assets - 9 69 (78) -
‘Charge for the year : 11 7 16 <18 52
At 31 August 2017 55 16 85 37 193
Net book value :
At 31 August 2017 ; 1,304 65 31 158 1,568
At 31 August 2016 1,315 - - 129 1,444

easehold Land is included above at a nominal value of £1, reflecting legal resfrictions as to its use.-

12 Debtors - ' 2017 2016
o £'000 £000
Trade debtors ' 5 -
VAT recoverable 15 15

" Prepayments and accrued income s ' 36 43

56 58

mrame———
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13  Creditors: amounts falling due within one year

14

15 -

Other taxation and social security
Accruals and deferred income

Deferred income
Deferred income is included within:

Creditors due within one year

Deferred income at 1 September 2016
Released from previous years
Amounts deferred in the year

Deferred income at 31 August 2017

2017
£000

29
137

166

2017
£'000

70

41
(41
70

70

ooy

2016
£000

2016
£000

.41

29
(29)
41

41

==

Deferred income of £70k (2016 £41k) relates to Universal Infant Free Schocl Meals income received in

advance of £40k (2016: £41k) and Early Years funding income received in advance of £3Ck (2016: £nil).

Analysis of net assets between funds

Fund balances at 31 August 2017 are
represented by:

Tangible fixed assets
Current assets
Creditors falling due within one year

- Defined benefit pension fiability

Fund balances at 31 August 2016 are
represented by:

Tangible fixed assets

Current asseis

Creditors falling due within one year
Defined benefit pension liability

Unrestricted
Funds
£'000

156

]

Unrestricted
Funds
£'000

75

Restricted funds:
General Fixed asset
£000 £'000
- 1,558
200 . -
(166) -
(527) -
{484) 1,558
Restricted funds:
General Fixed asset
£000 £000
- 1,444
401 -

{(174)

(826) -
{599) 1,444

sttt

Total
2017

- £'000

1558
365
(166)
(527)

1,230

Total
2016

£'000

1,444
476
(174)
(826)

920
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16 Funds
Balance at Gains, Balance at
1" September “josses and 31 August

2016 Income Expenditure transfers 2017

‘ £'000 £000 . £000 £'000 £'000
‘Restricted general funds _
- General Annual Grant : 207 1,735 (1,742) (157) © 43
- Other DfE / ESFA grants 5 78 (83) - -

Pupil premium - 102 (102) v -
Other government grants 15 82 on. . - -
Other restricted funds - ) 2 . - -
Funds excluding pensions 227 1,999 (2,026) (157) 43
Pension reserve (826) - @1 390 (527)

(599) 1,999 {2,117) 233  (484)
Restricted fixed asset funds i
Transferred on conversion 1,166 - (12) - 1,154
DfE / ESFA capital grants 249 - a (25) - 233
Capital expenditure from GAG :
and other funds 29 - {(15) : 157 : 171

1,444 9 (52) 157 1,558

Total restricted funds 345 2,008 (2,169) 340 1,074
Unrestricted funds |
General funds 75 278 (197) - .- 156
Total funds 920 2,286 (2,366) 390 1,230

—_— B e —— Prreenae—

The specific purposes for which the funds are to be applied are as follows:
The Restricted General Funds are used to fund the general operating costs of the Academy.

" 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 2017.

The Resfricted LGPS Fund represents the Academy's share of the LGPS Pension Fund deficit.

The Restricted Fixed Asset Fund represents the net book value of fixed assets £1,558k (2016: £1,444k), plus
any unspent element of Capital funds (nil both years). When assets are purchased the fund is increased and
depreciation charges reduce the fund.

Unrestricted Funds represent balances held at period end that can be applied at the discretion of the
Governors, to support any of the Academy’s charitable purposes.
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18 Funds

Movements in funds prewous year

Balance at
1 September
2015
£000
Restricted general funds
General Annual Grant 129
Other DIE / ESFA grants - -
Other government grants -~ -
Other restricted funds ' -
Funds excluding pensions 129
Pension reserve 481)
(352)
Restricted fixed asset funds _
Transferred on conversion 1,179
DfE / ESFA capital grants 180
Capital expenditure from GAG
and other funds 20
1,379
Total restricted funds 1,027
Unrestricted funds
Generaj funds 12
Total funds 1,039

17  Pensions and similar obligations

Income
£°000

1,853
123
112

15

2,103

1

2,182

271

2,453

1

Expenditure
£'000

(1,775)
(118)
(112)

(2,005)
(43)

(2,048)

E i

(13)

(1)

(19)

(33)

e

(2,081)

(189}

(2,270)

—

Gains,
losses and
transfers
£000

(302)

(302)

(19

(302)

Balance at

31 August

2016
£000

207
5

15

227
(826)

(599)
1,166
249

29

1,444

845

75

920

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 Croydon Council. Both are. multi-employer defined benefit

schemes.

The pension costs are assessed in accordance with the advice of independent qualified actuaries, The latest
actuarial valuation of the TPS related to the period ended 31 March 2012, and that of the LGPS re!ated to the

period ended 31 March 2016.

There were no outstanding or prepaid confributions at either the beginning or the end of the financial year.
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17

Pensions and similar obligations

Teachers’ Pension Scheme

!ntroductlon

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

The TPS is an unfunded scheme and members confribute on a 'pay as you go' basis - these coniributions
along with those made by employers are credited to the Exchequer. Retirement and other pensnon benefits
are paid by public funds provided by Parliament.

Valuation of the Teachers’ Pension Scheme

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

The key elements of the valuation and subsequent consultation are:

o employer contribution rates set at 16.48% of pensionable pay (including a 0.08% employer
administration charge (currently 14.1%)

¢ total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for
service o the effective date of £191,500 million, and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £176,600 million giving a notional
past service deficit of £14,200 million
an employer cost cap of 10.9% of pensionable pay will be applied to future valuations.
the assumed real rate of return is 3.0% in excess of prices and 2% in excess of eamnings. The rate of
real earnings growth is assumed to be 2.75%. The assumed nominal rate of return is 5.06% -

During the previous year the employer contribution rate was 14.1%. The TPS valuation for 2012 determined
an employer rate of 16.4%, which was payable from September 2015. The next valuation of the TPS is
currently underway based on April 2018 data, whereupon the employer contribution rate is expected fo be
reassessed and will be payable from 1 April 2019.

The employer's pension costs paid 1o the TPS in the period amounted o £121k.
A copy of the valuation report and supporting docurmentation is on the Teachers’ Pensions website.

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

Local Government Pension Scheme

The LGPS is a funded defined-benefit pension scheme, with the assets held in separate trustee-administered

funds. The total contributions are as noted below. The agreed contribution rates for future years are 18.7%
for employers and a range from 5.5% to 12.5% for employees.,
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17

* assumed life expectations on retirement age 65 are:

Pensions and similar obligations

“Parliament has agreed, at the request of the ‘Secretary of State for Eduication, to a guarantee that, in the

event of academy closure, outstanding Local Government Pension Scheme liabilities would be met by the

Department for Education. The guarantee came into force on 18 July 2013.

Total contributions made ' : : g 2017
' : : : £'000
Employer's contributions o 90
Employees’ contributions . - _ 25
Total contributions | . B S 115
‘Principal actuarial assumptions . S 2017

. o ' %o
Rate of increases in salaries ' s DR : : - 29
Rate of increase for pensions in payment o : : 24
Discount rate ' ‘ : _ 25
CPI Inflation 2.4
RPI Inflation _ o . . 34

2016
£000

92
25

117

2016

%

3.1
21
2.1
2.4
3.1

The current mortality assumptions include sufficient allowance for future mprovements in mortality rates. The

.2017 :
Years-
Retiring today : : . : : g S
- -Males. e SRR S 223
- Females ' S ' AR e PRTOE 24.4
Retiring in 20 years _ o
" - Males ; . o ' L o 240
- Females o S L. 282
Scheme liabilities would have increased by changes in assumptions as follows:
- 2017
Discount rate - 0.5% , S : . 169 -
Salary Increase Rate + 0.5% L 25
Pensions Rate +0.5% S 142

2016
Years

223
24.4

244
26.7

2016

231
54
172
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17 Pensions and similar obligations

The Academy Trust's share of the assets in the scheme : 2017 2016
Fair value Fair value
£'000 £000
Equities . ~ . 559 535
Bonds 138 . 160
Cash ' 24 - -
Property _ . 89 : 69
Total market value of assets 810. . 764
Actual return on scheme assets - gain/(loss) {61) 126
Amounts recognised in the statement of financial activities TR 2017 . 2016
' ' £'000 . £000
Current service cost . . 163 : 116
interest income (17 (22)
Interest cost 35 41
Total operating charge - ' ' 181 135

In 20186, the operating charge was treated as an actuarial loss. The accounts
for 2016 have not been re-stated as this has no impact on the deficit or fund

balance.
Changes in the present value of defined benefit obligations 2017 2016
o £'000 _ £000
Obligations at 1 September 2016 1,680 .1,002
Current service cost 163 116
Interest cost - - 35 41
Employee contributions 25 ' 25
Actuarial (gain)/loss (468) 406
Benefits paid ' _ ®) -
At 31 August 2017 ' 1,337 - 1,590
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17  Pensions and similar obligations

‘Changes in the fair value of the Academy Trust's share of scheme assets

2017
£000
- Assets at 1 September 2016 764
Interest income 17
Actuarial loss/(gain) {78)
Employer contributions : : 20
Employee contributions 25
Benefits paid ' (8)
At 31 August 2017 810
Total pension scheme liabilities / obligations ' T - (1,337)
Total pension scheme assets 810
Net Defined Benefit Pension liability (527)

18 Reconciliation of net income/(expenditure) to net cash flows from operating activities

2017

£'000
Net (expenditure)/income for the reporting period =~~~ ' O (80)
Adjusted for: L o o _
Capital granits from DfE/ESFA and other capital income - )]
Defined benefit pension costs less contributions payable 73
Defined benefit pension net finance cost _ 18
Depreciation of fangible fixed assets ' 52
Decrease/(increase) in debtors i
{Decrease)/increase in creditors _ N
Net cash prbﬁded by operating activities , : J 48

2016
£000

521
22
104
92
25

764

{1,590)
764

(826)

2016

£000

184
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19

20

21

Commitments under operating leases

follows:
2017
£'000
Amounts due within one year 13
Amounts due in two and five years 1
14

Related party transactions

“At-31 August 2017 the total future minimum lease payments under non-cancellable operating leases were as

2016
£600

16
14

30

No related party transactions took place in the period of account other than certain Trustees' remuneration

and expenses already disclosed in note 9.

Members' liability

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

ceases to be a member.
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