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Ironstone Academy Trust

(A Company Limited by Guarantee)

Trustees’ Report

The Trustees present their annual report together with the financial statements and auditor's report of the
charitable company for the year from 1 September 2022 to 31 August 2023. The annual report serves the purpose
of both a Trustees' report and a directors' report and strategic report under company law.

The academy trust comprises six primary schools for pupils ages3to 11 serving a catchment area in the Borough of
Redcar & Cleveland. It has a pupil capacity of 1883 full time and nursery provision places. It had a roll of 1516 full
time pupils plus 249 pupils in nursery following the school individual census in October 2023.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

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 Ironstone Academy Trust Limited are also the directors of the charitable company for the purposes of company
law. The charitable company operates as Ironstone Academy Trust.

Details of the Trustees who served during the year and to the date these accounts are approved are included in the
Reference and Administrative Details on page 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.

Trustees' indemnities

Trustees and governors benefit from indemnity insurance to cover liability which by virtue of any rule or law would
otherwise attach to them in respect of any negligence, default or breach of trust or duty of which they may be guilty
in relation to the Trust. The insurance provides cover up to £2,000,000 on any one claim. The Trust subscribes to
the Dill's Risk Protection Arrangement (RPA) which is an alternative to commercial insurance for Academy Trusts. The
RPA covers a broad spectrum of assets and risks, including trustee and governor liability at a cost of £23 per student
which is deducted from the General Annual Grant (GAG). For 22/23 the cost of the RPA was £34,094.

Method of recruitment and appointment or election of trustees
The management of the academy is the responsibility of the Trustees who are elected and co-opted.

The Board of Trustees comprises:

° Chief Executive Officer
° And 8 individuals appointed by the Members

Any new appointments are a matter for the consideration of the Members. Members may appoint by ordinary
resolution up to 16 Trustees and they will consider ifthe skills and expertise offered by proposed new Trustees are
deemed beneficial to Trust operations. The total number of Trustees, including the Chief Executive Officer, if theyso
choose to act as Trustee under Article 57, who are employees of the Academy Trust shall not exceed one third of the
total number of Trustees. The term of office for most Trustees is four years except for the Chief Executive Officer
(as ex-officio Trustee) and Deputy Chief Executive Officer. They will be a Trustee if they hold the post of Executive
Director. After their term of office, Trustees will retire but may be reappointed or re-elected if they remain eligible
and agree.

An application, skills audit and due diligence process will be undertaken to ensure that future trustees share the

ethos and values of the Trust and to ensure that their appointment brings the necessary skills and expertise to the
board.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

Policies and procedures adopted for the induction and training of Trustees
The Trustees have a Service Level Agreement with the Governor Support Department of the Local Authority to
provide training, advice and support to each Governing Body.

Newly elected Trustees are provided with induction training and, in addition, appropriate training provided by
Governor Support and other sector specialists in accordance with their needs.

Organisational structure
The Trustees Board has established committees and appoints Trustees to serve on each of the committees annually.
The committees for the year of the report were:

o Finance Audit & General Purposes
° Curriculum Standards and Pupil Welfare
° Pay Review and Performance Management

The Trustees Board reserves decisions such as appointing and removal of governors and Head Teachers,
determining specific trustees' portfolios, determining governance policies and procedures for Trustees and Local
Governing Bodies, agreeing legal documents and considerations on bringing new schools into the trust.

Decisions delegated to Local Governing Bodies and Senior Leadership Teams include, but are not limited to,
appointment, dismissal, review of pay and progression of Senior Academy Leaders, appointment of Business
Managers or equivalent, the use of exclusions and the provision of school meals.

The written terms of references of the committees include budget monitoring and the preparation and
management of the academy’s financial management policies, including risk assessment and audit. Further details
are noted in the Governance Statement.

The CEO (Chief Executive Officer) is the Accounting Officer.
Formal minutes are kept, as a record of all Local Governing Body, Trustee and Members meetings.

Arrangements for setting pay and remuneration of key management personnel

Pay and remuneration of key management personnel are set using Standard Terms Pay Conditions Document
(STPCD) and the employment of independent consultants who review the performance of the school and report
back to the LGBs (Local Governing Bodies) who make a recommendation. In the case of the CEQ, they report to the
Trustees.

Trade Union facility time

The trust has a Facility Time Agreement with the unions, in accordance with The Trade Union (Facility Time
Publication Requirements) Regulations 2017. The Trust works with Redcar and Cleveland Local Authority to fulfil this
obligation.

No employees were relevant union officials during the relevant period.

Related parties and other connected charities and organisations

Ironstone Academy Trust is a member of the North East Schools Teaching Alliance which includes 8 local primary
schools and 2 secondary schools and one associate secondary school member. The Head Teacher of each school can
represent their academy at the annual review meeting. Additionally, a Local Governing Body governor can represent
the academy at one additional meeting The Alliance has worked collaboratively to secure the delivery of initial
teacher training.

Normanby Primary School is a National Support School.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

OBJECTIVES AND ACTIVITIES

Objects and aims

Ironstone Academy Trust will build a partnership of schools. The Trust will put the needs of pupils at the heart of
their decision making and will, through collaborative working and challenge strive to meet their needs. Partnersin
the Trust will work and learn together. Our pupils will be confident, knowledgeable, well-managed and ready to take
on the challenge that life brings, and they will be well supported in meeting these aims.’

The strategic goal of Ironstone Academy Trust is to ensure every young person who leaves our care should be able
to live healthily, enjoying safe, happy and fulfilling lives, free from poverty and with a desire to continue learning,
expand their horizons and realize their ambitions and aspirations.

The Trust has just completed the first year of its two year Strategy. Trustees received a detailed report on the
progress made in the 5 Critical Success factors that had been identified; progress was positive in all 5. Plans have
already been made for the Trust to review its strategic vision, next April.

The Trust aims to maintain and improve upon its good status through:

. Ensuring the provision of outstanding teaching and learning.

. Providing a stable environment for both recruitment and retention of high-quality staff.

. Creating an environment for the Trust to be well led.

. Ensuring that the above takes place within the context of strong financial management.

o Trust outcomes for young people in terms of the progress they make, KS1-KS2 will be significantly above

national average across all academies in the Trust.

In Early Years, the number of pupils classed as disadvantaged in the trust has increased. In 2018 this was 17% of pupils,
whilst the most recent data indicates this is now 21% of pupils. The number of children with an identified special
educational need has decreased over the same period by 5% and is now showing us 7%.

Public benefit

In setting our objectives and planning our activities, the Trustees have complied with their duty to have regard to
the guidance on public benefit published by the Charity Commission. The evidence of the public benefit provided is
detailed below in the strategic report which shows the quality of education provided.

STRATEGIC REPORT

A Trust Strategy has guided the development plans of all schools. This was compiled using the wisdom and expertise of
Trustees, Local Governors, Head teachers and Senior Leaders. Prior to this work the views of pupils and staff were
obtained.

To support implementation a clear strategic plan was written and shared with all staff and those involved in Governance.
This is used to hold staff to account. Furthermore, a joint SLT meeting in September with Education Endowment
Foundation guided SLTs (Senior Leadership Teams) in scope and recording of Implementation Plans, building consistent
workload expectations and language for improvement within Ironstone. This strategic review, completed with external
support, allowed Trustees, LGBs (Local Governing Bodies), HTs, SLT and Central Team to contribute to a Trust Strategy
document.

The need for further intervention was identified in one Trust School. Through the support of the RAG (Raising
Achievement Group), the school quickly improved, and has subsequently continued to develop in line within other
academies.

A unified approach to school improvement planning now mitigates against the risk of duplication of effort by running
separate school and Trust plans.
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Ironstone Academy Trust
A Company Limited by Guarantee

Trustees’ Report (continued)

STRATEGIC REPORT (continued)

Staff surveys are carried out regularly to ensure the voice of all staff is heard, concerns and good practice are shared, and
lessons learned. An example of this is that subject lead meetings are now carefully timetabled. This ensures that staff
workload is considered with meetings evenly distributed and often starting at 2.00pm. We all have the Trust strategic plan
as the basis for our own school improvement and this ensures there is no duplication of work.

At the Summer Term Trustees meeting, it was noted that good, or better progress had been made in all areas on the
strategy, when judged against the planned timescales and outcomes.

Achievements & performance

There are six academies within the Ironstone Academy Trust. OFSTED judgements show that four are graded Good
and the sixth is Outstanding. One school is rated as category 4 and has serious weaknesses. Monitoring visits, by
HMI and the Trust, indicate this school is improving. One schools was inspected in this reporting year, receiving a
grade 2.

Safeguarding at each academy is effective.

Have unannounced and planned s safeguarding judged as

visits taken place, remedial effective?

actions taken when required?
Normanby Yes Yes
Nunthorpe Yes Yes
Ormesby Yes Yes
Overfields Yes Yes
Riverdale Yes Yes
Zetland Yes Yes

At a time where teacher recruitment is challenging, the Trust has recruited two new experienced Head Teachers
ensuring that at each academy, the Senior Leaders are led by an experienced colleague.

Academic Performance

Early Years Performance

A " 2022/2023 GLD % Difference 2022 %

Normanby 76 +10

Nunthorpe 83 +7

Ormesby 72 +14

Overfields 70 +1

Riverdale : 71 +19

Zetland 64 +19

National Average 2022 was 65% achieved

Phonics Perfme
School RS | 202242023 Phonics %
Normanby 83

lifference 2022/ %
+2

Nunthorpe 90 +0

Ormesby 85 +6

Overfields 67 +1

Riverdale 76 ) +19

Zetland 90 +15

National Average 2022 was 75% achieved
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Ironstone Academy Trust
A Company Limited by Guarantee

Trustees’ Report (continued)

Academic Performance (continued)

KS1 (Key Stage 1) Performance (Reading given as an example- Expected Standard)
| School 202272023 % Difference 2022 %

Normanby 76 +8

Nunthorpe 77 +3

Ormeshy 71 -1

Overfields 68 -3

Riverdale 64 +16

Zetland 73 +7

National Average 2022 was 67% achieved

Multiplication Check Performance
School

 2022/2023 Average score/ 25 D:iﬁefehc_e 2022 %

Normanby 21.1 -1.9

Nunthorpe 21.7 -1.1

Ormesby 22.3 +2.5

Overfields 20.6 -0.7

Riverdale 21.0 +0.5

Zetland 20.2 -1.5

National Average 2022 was 19.8/ 25

KS (KEY STAGE) 2 Performance: Reading Expected (%)

| School _ _ | 2022/2023 Difference 2022 %
Normanby 79 -1
Nunthorpe 90 -3
Ormesby 69 -9
Overfields 60 -26
Riverdale 70 0
Zetland 85 5

KS 2 Performance: Writing Epecte‘d %}
[ Schiopol '

Normanby 82 4
Nunthorpe 77 -3
Ormesby 59 -11
Overfields 72 -4
Riverdale 57 9
Zetland 78 14

In Key Stage 1, the number of pupils classed as disadvantaged in the trust has remained constant at 32%. The number of
children with an identified special educational need has decreased by 6 %.

In Key Stage 2, the number of pupils classed as disadvantaged in the trust has remained constant at 38%. The number of
children with an identified special educational need has remained at 19%.

Leadership Teams in each school and Governors have established a framework for monitoring, challenge and
support of our staff under the direction of the Trustees. This includes more extensive support of schools judged to
be at risk.

Children are individually assessed when they start with us. In Foundation Stage analysis suggests that pupils join us

with a range of experiences; pupil attainment on entry is generally somewhat below the national expectation at this
starting point.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

Academic Performance (continued)

When children have planned or frequent absences due to medical conditions, care is taken to ensure their academic
progress is not unduly jeopardised.

Mindful of its diverse catchment area the trust has always maintained good levels of attendance as a key
performance indicator which individual academies must report on. Additionally, the trust has continued to employ
an attendance officer to ensure that accurate records are kept of attendance meetings, and when required the
appropriate paperwork can be completed prior to legal proceedings. Each Academy also takes on supportive work
with parents to facilitate good attendance.

Number of Schools 16
Number on Roll July 2023 1769
Attendance

Student attendance, Academic Year September | 93.34%
2022 - July 2023
Student persistent absence, Academic Year | 21.53%
September 2022 - July 2023

Student authorised absence, Academic Year | 4.1%
September 2022 - July 2023

Student unauthorised absence, Academic Year | 2.56%
September 2022 - July 2023

Exclusion
Fixed period suspension: no of pupils and total days | 7 pupils across 20 suspensions consisting of 35 days
learning missed learning missed

Suspensions have happened at three schools, Nunthorpe, Ormesby and Riverdale.

The Trust Risk Register was reviewed regularly through this reporting period, including with Trustees. Risks include
those relating to estates safety and management.

A new risk has been identified within the Trust estate; Reinforced Autoclaved Airated Concrete (RAAC). The Trust has
commissioned an independent company to assess each building, reporting on condition and the materials used in
construction. This will be used to inform individual risk assessment and the planning of remedial works if required.

The Trust had already begun work to improve the wider estate, firstly through work to minimize the environmental
impact of each school. Targeted funding was used to ensure each school's level of energy efficiency was improved.
Furthermore, surveys were completed, allowing the Trustees to work with schools so as to ensure the trust's estate is
increasingly energy efficient.

Each school continues to hold its own bespoke Risk Register. These documents are reviewed on a termly basis by
the Local Governing Body, relevant concerns are then shared with Trustees.

A standard pupil risk assessment tool is maintained by the Trust and used by all schools. This ensures staff can
prioritize their response to individual pupil needs when they are identified.

Parents and carers have once again been kept well informed through regular newsletters, and through the school

websites. School and Trust websites have all been renewed. 'Parents Evenings' are provided in a range of formats,
including virtual. |
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Ironstone Academy Trust
A Company Limited by Guarantee

Trustees’ Report (continue

Academic Performance (continued)

The trust's planned governance and control arrangements have been kept under review. All governance meetings
have been delivered with an independent clerk. The Trust uses a range of virtual and face-to-face meetings. The Trust
uses a secure portal which means that information is communicated quickly to those involved in governance. This
mix of remote and face-to-face working, is permitted within our financial handbook.

The trust had previously established contingency arrangements should key staff be absent. These are kept under
review. As a result, whilst staffing levels fluctuated during the year, the performance of core functions has not been
disrupted.

When our trust reviews its financial operations it pays due attention to the principles of effective financial control
and governance, including the Academies Financial Handbook: this process of review and consolidation of
procedures his ongoing and based on risks to the Trust that are identified through monitoring. This ensures that
decisions made in this reporting period were both timely and made with due regard for the financial propriety.
When needed, additional meetings are arranged alongside those which had already been planned within the annual
calendar. These included opportunities for the trustees and local governing body members to question the CEO on
the arrangements for the management of the trust in the popular Trust Forum. Additionally Link Trustees are now
able to spend time in individual academies, so they better understand their concerns and successes.

In each academy, meetings for parents and carers address a range of issues including bullying, ESafety, the
curriculum and Personal Health, Sex and Relationships education. The Trust has an agreed Relationships Education
Policy and Scheme of work, that applies to all schools.

The Trust employs a safeguarding Officer and Counselling services, ensuring pupils all receive timely access to the
support they need.

Other elements of the Trust's provision are also outstanding or good. This judgement is supported by each school's
self-- evaluation and numerous external awards achieved by individual schools; Green Flag, International School,
Leading School ICT, Rights Respecting School Award, Healthy Schools, Global Learning Lead School. In particular, the
provision for music and sports are both strong. There is a wide range of sporting activities both in and out of the
school day. Numerous activities support the children's participation in a wider curriculum. These include events
organized so the pupils from Trust schools work with each other, including their school councilors.

An External Review of Governance took place in the summer of 2023. At the time of writing the finalized report is
not available, however the Trust has committed to working through any recommendations to further improve its
Governance arrangements.

Financial Management and Governance are both strong, ensuring excellent educational value for money and a safe
learning environment. This is monitored by regular benchmarking and reporting of KPis, that are agreed across all
schools. Governors meet termly with teachers and teaching assistants gaining a clear understanding of standards
in school and the actions being taken to secure future success.

The trust has evidence of partnerships for improvement with other schools and agencies involving staff at all levels
in system leadership; one Head Teacher is a National Leader of education and has previously worked as an OfSTED
Additional Inspector and NLE (National Leaders of Education). There are 6 SLEs (Specialist Leader in Education)
within the Trust all of whom work supportively with other schools. Our academies are all involved in training new
teachers and have excellent employment rates amongst the staff they have trained.

The EYFS (Early Years Foundation Stage), Y1 Phonics Check and Key Stage 1 moderation assessments in 2023
supported our accurate judgements. Key Stage moderation in 2023 was also undertaken with other Primary and
Secondary Schools/Academies and assessments agreed through a process of mutual challenge. The Trust has an
established assessment timetable that supports this process and minimizes staff workload through reducing
unnecessary burdens.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

Academic Performance (continued)
Peer Reviews and Quality Assurance Visits support the schools in ensuring that their self-evaluation is accurate.

The Summary and Full Self Evaluation Documents have been updated by each Head Teacher and shared with staff
and their Local Governing Bodies on a termly basis. The Trust has a set format for these documents, to support the
work of Trustees.

A Raising Achievement Board, held twice each academic year, supports the CEO in holding each Head Teacher to
account and ensuring accurate information is shared with Trustees. The agendas of meetings have evolved to
respond to the challenges facing the Trust now.

Evaluation

Attainment data represents different levels of success in our boys and disadvantaged pupils 'catching up' reflecting
historical differences in attainment across school for both groups in our localities. The strong inspection reports
produced to date this year reflect the strong leadership within the Trust, with the school where leadership was
previously shown to be ineffective receiving bespoke support.

Whilst the longer-term impact of the Covid-19 pandemic is now clearer, the benefit of the immediate plans that
were put in place to support all pupils within the Trust has been evidenced. The Trust has ensured that all schools
will continue to monitor the performance of pupils with care, including when they are absent, through ‘first day
contact'.

Going concern

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

FINANCIAL REVIEW

The financial results of Ironstone Academy Trust are detailed in the following pages. It is considered that the finances
are sound and well established. The principal financial management policies adopted are laid down in the Academies
Financial Handbook published by the ESFA (Education and Skills Funding Agency).

The principal funding source is GAG income from the ESFA. All expenditure of the GAG income is planned to fulfil
the objectives and strategies of the Trust.

During the year ended 31 August 2023 the trust had total income of £10,390,000 (2022: £9,719,000) over the six
schools. Total resources expended were £11,030,000 (2022: £10,790,000) leading to net expenditure being
£640,000 (2022: £1,071,000) prior to the pension scheme gain of £300,000 (2022: £5,479,000). An in-year deficit
of £231,000 (2022: £225,000) results in actual reserves of £1,208,000 (2022: £1,439,000) (restricted general funds
plus unrestricted funds).

On 31 August 2023 the net book value of the fixed assets was £9,538,000 (2022: £9,764,000). The assets were used
exclusively for providing the education and associated support services to the pupils of Ironstone Academy Trust.
The balance on the fixed asset fund was equal to the net book value of fixed assets for both this year and last.

The LGPS (Local Government Pension Scheme) pension deficit has reduced this year to show an asset, subject to the asset
ceiling of £103,000. This has not been recognised in the accounts, so is showing as nil. (2022: £117,000 deficit), and the
trust's balance sheet remains strong with total net assets of £10,746,000 (2022: £11,086,000). The pension deficit has
reduced dueto an actuarial gain on the scheme of £300,000 (2022: £5,479,000). Service costs of the scheme were £183,000
(2022: £727,000).
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

Reserves policy

The Trustees monitor the level of reserves of the Trust throughout the year. When the trust reviews its reserves policy
annually, this encompasses the nature of income and expenditure streams, the need to match income with commitments
and the nature of reserves. The Trustees have determined that the appropriate level of centrally held free reserves should
be least £200,000. A portion of these reserves is invested so as to secure a return on the capital. The current centrally
held free reserve is £196,000 (2022: £253,000). The trust has made use of its reserves to meet its aims. This reserve was
created by payments made by individual schools to mitigate the risk of payments not being received from central
government in time to make salary payments to employees of the trust. Deductions of said salaries would hopefully be
able to be made providing payments were received within the timescale for paying of deductions. The remainder of the
unrestricted and general reserves across the IAT schools are to enable each school to present a balanced budget as
funding becomes more challenging and to keep staffing levels as they are. T he balance on restricted general funds and
unrestricted funds is £1,208,000 (2022: £1,439,000).

The reason for this is to provide sufficient working capital to cover delays between spending and receipt of grants and to
provide a cushion to deal with unexpected emergencies such as urgent maintenance.

The balance on the restricted fixed asset fund is £9,538 ,000 (2021: £9,764,000), which represents the net book value
assets transferred from the local authority and assets purchased out of restricted funds. The pension deficit stands
at £nil (2022: £117,000), further details are in note 21. General restricted funds decreased by £278,000 to £nil.

The Trustees set guidance for a minima and maxima for reserves in each school. Where a school wishes to vary from this
a costed business plan must be produced and approved.

Guidance on reserves is shared with each school annually.

Principal risks and uncertainties

The Trustees have considered the major risks and uncertainties facing the academy trust which include changes in
legislation, regulation and cash flow management and have put in place procedures to deal with these matters; there are
three areas of risk that the Trustees have currently highlighted.

Firstly, within the wider Teesside area there are a number of challenges developing. The overwhelming majority of
schools are now planning to manage their activities and finances in an environment where pupil numbers are decreasing.
This is an issue that the Trust have considered, and guidance is being given to all academies, regarding the prudent
management of finances during such a period of change. Further financial pressure is generated by pay awards that are
not fully funded. Additionally, there is a reduction in the wider support available to families, meaning that the Trust is
having to offer deeper support to families in respect of social or safeguarding need and the provision of Local Authority
SERND (Special Educational Needs and Disability support falls below the level required.

Currently the Government allocates a sum of money top each academy that is entitled Devolved Capital; typically, this is
in the range of £6-7K. The Trust is aware of its responsibilities for Estates Management. The funding it receives for Capital
works is below that required to address all the issues present within the Trust estate. Therefore, the Trustees have
worked with each school, to ensure the maximum impact is gained for all expenditure.

The third area of risk that Trustees have reviewed concerns the pay levels offered for contracts within the education
sector. These are now, for some job roles below those of other jobs in the local community. The Trust faces a risk that
experienced staff may leave for better paid employment elsewhere, or that potential staff may not be attracted to work
in the education sector.

Investment policy

The Trust holds all its surplus funds as cash, or in an easy access investment fund, to ensure it has sufficient liquid
resources to meet its day-to-day needs. The Trustees will keep this under review and will seek to ensure that returns on
investments made in the future are maximized whilst still maintaining liquidity.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Trustees’ Report (continued)

Fundraising
Fundraising throughout the trust operates at a local level. Each school has a PTA which has its own constitution. Head
Teachers work with this group to identify projects in school to be funded by the group.

PLANS FOR FUTURE PERIODS

Ironstone Academy Trust business plan:

Staff and Trustees have created the Ironstone Academy Trust Strategy to address the priorities for development
within the Trust. It is reviewed on a 100 day cycle, with termly reports to LGBs supporting this. Its impact is shared
via the Chief Executive Officer's reports to Trustees and Head Teacher Board Meetings.

The Trust will strengthen its self-review processes:

Further engagement with schools through Quality Assurance visits and the established and successful Peer Review
Programme will allow Ironstone Academy Trust to benefit from close working between its academies, quickly
sharing good practice amongst staff. Further training will be given to middle leaders in each academy as identified
by school self-evaluation. Updated formats for Head Teacher reporting and Strategy Monitoring, including a
resultant Risk Assessment, will strengthen the Trustees' position.

Closing attainment gaps:

Gaps in attainment will be closed for groups identified within cohorts through Performance Management
Performance Management systems will again be operated in parallel across the Trust. This will continue including
using the Covid-19 Catch Up Premium and Recovery Funding.

Standards achieved by all pupils are raised through continual measuring of impact of focused support and the
targeted use of good and better teaching.

Developing the School sites:
Schools may seek CIF (Condition Improvement Fund) funding to develop their respective sites, based on the
condition survey and the availability of funds. The Trust will investigate 'low carbon' funding initiatives.

Governance and sustainability:

The Trust will continue to develop partnerships working with other schools, including the possible expansion ofthe
Trust. The Trust has continued to work with one school who it previously presented who continue to consider their
position.

AUDITOR

Insofar as the Trustees are aware:

o There is no relevant audit information of which the charitable company's auditors are 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 charitable company's auditor is aware of that information.

Trustees' report, incorporating a strategic report, was approved by order of the board of Trustees, as the company
directors, on 14 December 2023 and signed on the board's behalf by:

Stephen Elliott Chair
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Governance Statement

Scope of Responsibility

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

The Board of Trustees has delegated the day-to-day responsibility to the 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 Ironstone
Academy 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.

As Trustees we have reviewed and taken into account the guidance in DfE's Governance Handbook and Competency
Framewaork for Governance.

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 7 times during the year. In addition
to the planned three meetings, there have been virtual meetings of the Trust Governance Forum throughout the
year. Attendance during the year at meetings of the Board of Trustees were as follows:

Trustee Meetings attended Out of a possible
Stephen Elliott 3 3
Lesley Addison 1 3
David Atkin 2 3
Peter Robinson 2 3
Richard Carter 2 3
Karen Deen 2 3
Carl Faulkner 3 3
Darren Holmes 2 3
Theresa Smith 3 3

The Trustees judge that they are working effectively because there is clear evidence that, in several areas, the
outcomes for young people who are educated within the IAT (Ironstone Academy Trust) are close to previous
performance- prior to the disruption caused to learning by the pandemic- and national expectations. There is a
well communicated strategic vision, recorded in the Trust Strategy; the Trust has planned to refresh this in 2024.
The school's own improvement plans are delivered through support from the Trust and directly linked to the Trust
Strategy.

The Trustees have defined their own KPI's and receive these on a termly basis. KPis (Key Performance Indicators)
are benchmarked against national data.

Previously, the trust identified the need to introduce monthly management accounts; this has been introduced and
the number of hours available to the central team increased to facilitate the increased frequency of the reports, and
to provide additional support and training to staff. Trustees noted in their meetings that the change has been
implemented successfully.

The CEO holds strategic financial reviews with each Head Teacher in the spring term and consultation meetings within
the Autumn Term, that inform medium and long-term financial planning.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Governance Statement

Conflicts of Interest

The Ironstone Academy Trustees can make effective decisions, because of the range of experiences and interests that
they hold. Trustees' follow a number of processes which limit risk. These processes are also followed by members and
local governors.

The declaration of conflicts of interest is an agenda item at the start of each meeting. An up-to-date and complete register
of interests is maintained by the professional clerk. The register identifies:

° the relevant business and pecuniary interests of members, trustees, local governors and senior
employees; and
° the relevant material interests from close family relationships between members, trustees or local

governors and between those individuals and employees.

The trust's website includes the relevant business and pecuniary interests of their members, trustees, local governors
and accounting officer.

The trust require anyone involved in Governance who has, or can have, a conflict of interest to disclose that fact, as soon
as they become aware of it. Prospective trustees would also be asked about potential conflicts of interest to identify any
serious or frequent conflicts that would question their appointment.

If it had been required Trustees are aware that they must consider any conflict of interest to prevent any potential effect
on their decision making in the best interests of the trust.

In more serious cases, including high risk decisions or inappropriate trustee benefit, the CEO and Clerk understand that
they would advise that the trustees should consider removing the conflict by:

° not pursuing the course of action;

e proceeding in a different way (e.g. not using the trustee or their company);
e securing the resignation or removal a trustee; or

° not appointing a trustee.

Additionally, the Trust are aware that they should seek professional advice in circumstances where there could be a
conflict of interest that could weaken the ability of the trustees to make a decision.

The Clerk to the trustees is aware they should also maintain a written record of any conflicts of interest showing:

e the nature of the conflict;

° which trustee or trustees was/were affected;

o whether any conflicts of interest were declared in advance;

0] an outline of the discussion;

® whether anyone withdrew from the discussion; and

) how the trustees took the decision in the best interests of the trust.

Governance Review

. Skills audits are completed by LGB (Local Governing Bodies) and Trustees annually. Training is offered to
all on a regular basis via Redcar and Cleveland Governor support where gaps are identified. '

o Self-evaluation is timetabled for each Local Governing Body and for the Trustees.

o The LGB of each school reviews its annual Improvement Plan annually. HTs report on actions that are

complete or outstanding.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Governance Statement

Improvement Plans are written annually by each academy. The major issues dealt with this year were;

. A School Improvement strategy has been agreed which allows the Trustees to monitor the different levels
of risk in the different schools.
J The Trustees have made suitable arrangements so that an absence of the CEO does not have an

unnecessary negative impact on the trust. The Trustees have appointed a Deputy CEO.

The Finance Audit and General Purposes Committee is a sub-committee of the main Board of Trustees. Its purpose
is to:-

. Approve, allocate and monitor resources.

o To ensure Performance Management is completed.

] To review all relevant statutory policies as detailed on the Policy Review schedule.
o To consider and prioritize future developments relating to the building/premises.

Attendance at meetings in the year was as follows: -

Trustee Meetings attended Out of a possible
Stephen Elliott
Richard Carter
Peter Robinson
Carl Faulkner

w www
wwww

Trustees have ensured that the CEO and Schools are held to account.

There have been two Head teacher vacancies this academic year. Trustees ensured that successful recruitment was
undertaken, and two experienced Heads were appointed. Similarly, the Trust has appointed two new Deputy head
teachers.

Alert to their responsibilities for the Trust Estate, the Trustees ensured that detailed building surveys were
completed this year. This ensures they have a secure understanding of their liabilities.

At each meeting of the Trustees, the Trust Risk Register is updated. Risks identified by schools, the CEO or Trustees
are examined and carefully considered. The Risk Register therefore is a useful tool for the Trust and supports
strategic planning.

The Trustees considered the Finance & BM (Business Management) role and how this could be supported by the school
finance managers. The Trust added capacity to the central team to support the efficient and effective delivery of services.
Where risks have been identified by internal or extremal audit, the Trust has amended its procedures. These changes are
supported by monthly training for school business managers. Throughout this process, the Trustees worked with the
CEO to review how support could be offered to all schools at a level of cost that was sustainable for the trust. Monthly
monitoring helps ensure compliance.

The Trustees sought advice when investing a proportion of the Trusts reserves. Sufficient cash reserves are
maintained whilst ensuring there is now a small return on one portion of the Trusts financial assets.

The Curriculum Standards and Pupil Welfare Committee is also a sub-committee of the main Board of Trustees. Its
purpose is to:

° Monitor and evaluate pupil progress using tracking systems and pupil observations.

o To contribute to, monitor and evaluate the School's Self Evaluation.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Governance Statement (continued)

Attendance at meetings in the year was as follows:

Trustee Meetings attended Out of a possible
David Atkin 3 3
Karen Deen 0 3
Carl Faulkner 3 3
Lesley Addison 2 3
Theresa Smith 0 3

Mindful of the impact that low attendance has on pupil attainment the Trustees monitor pupil attendance carefully.
Schools are supported by the Trust Attendance Officer in delivering this aspect of their work.

The Trustees ensured that School Improvement Plans were set, that contributed to the Trusts Strategic Priorities.

Trustees ensured that a new system of Safeguarding Quality Assurance was put in place this academic year, with regular
monitoring reports provided to the Head teacher and Chair of the Local Governing Body.

New phonics schemes have been introduced in three schools. Trustees ensured that each school provided sufficient
resources and training for successful implementation.

It was decided that the trust would again seek to build on existing networks and provide further opportunities for
staff to work collaboratively. Trustees received a report on the impact of our Teaching and Learning Leads in their Summer
Term Meeting. This highly effective work is supported by a network of curriculum leads that provide a critical link to
each school.

Review of value for money

As accounting officer, the CEO 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 as well as estates safety management 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 appropriate. The accounting officer for the academy trust has delivered value for
money during the year by:

. The Trust internal resilience has been strengthened by the appointment of a Deputy CEO

. The capacity to support schools has been increased through the appointment of School Improvement Officer

. Introducing simplified safeguarding management systems, saving each safeguarding lead, or their deputy
several hours a week of administration

. Securing a discount on services from the school leaders providing our external performance management
reviews

° Maintaining a clear report format for Head Teachers to use, so that Local Governing Bodies have a clear
report that shows compliance and areas of risk. This is used to provide consolidated reports to Trustees.

o Securing a discount on services from the company providing our IT support

. Continuing to ensure the trust schools Local Governing Bodies share a Clerk, so that meetings and policy
developments can be efficiently delivered in all schools.

o The CEO has again arranged for the trust to receive a combined data analysis package at no charge from the
data analyst team that service the schools.

° The Trustees have worked with the CEO to renew their school improvement strategy and shared this with
each Local Governing Body.

° The Trustees have reviewed the arrangements for Performance Management in 2022. They wished to

ensure they had an independent insight into the performance of key staff. This has been successfully
brokered by the CEO.
. Reducing staff workload by introducing a simplified reporting system for school improvement groups.
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Governance Statement (continued)

However, the Board of Trustees recognizes that the cheapest price is not always the best option, and all changes are
fully evaluated taking into consideration the service provided and track record.

The purpose of the system of internal control

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of
failure to achieve policies, aims and objectives. It can, therefore only provide reasonable and not absolute assurance
of effectiveness. The system of internal control is based on an ongoing process designed to identify and prioritise the
risks to the achievement of academy trust policies, aims and objectives, to evaluate the likelihood of those risks being
realised and the impact should they be realised, and to manage them efficiently, effectively and economically. The
system of internal control has been in place in Ironstone Academy Trust for the year 1 September 2022 to 31 August
2023 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 controls that have been implemented to mitigate those risks. The Board of Trustees is of
the view that there is a formal ongoing process for identifying, evaluating and managing the academy trust's
significant risks that has been in place for the year ended 31 August 2023 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 academy 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. It includes:-

° comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports
which are reviewed and agreed by the Board of Trustees;

. regular reviews by the Finance and General Purposes Committee of reports which indicate financial
performance against the forecasts and of major purchase plans, capital works and expenditure
programmes;

° setting targets to measure financial and other performance;

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

° delegation of authority and segregation of duties;

. identification and management of risks.

The Board of Trustees considered the need for a specific internal audit function and has appointed Azets as internal
auditors in accordance with the requirement as set out in the 2022 edition of the Academies Financial Handbook.

The reviewer's role includes giving advice on financial and other matters and performing a range of checks on the
academy trust’s financial and other systems. The checks carried out in the current year-included:-

o testing of payroll systems

o testing of purchase system

o testing the control of bank accounts/reconciliations
° testing of income recording systems

° inspection of fixed assets

On a termly basis, the academy Business Manager reports to the Board of Trustees, through the Finance &
Resources Committee on the operation of the systems of control and on the discharge of the Board of Trustees'
financial responsibilities.

The reviewer role has been fully delivered in line with the ESFA's requirements. No material control issues have
arisen during the year 2022/2023.
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(A Company Limited by Guarantee)

Governance Statement (continued)
Review of effectiveness

As Accounting Officer, the CEO 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 internal auditor;

. the work of the external auditor;

o the financial management and governance self-assessment process (FMGS)

o the work of the Trust Finance and Business Manager including the appointment of additional hours to the
role

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

Approved by order of the Members of the Board of Trustees on 14 December 2023 and signed on its behalf by:-

Stephen Elliott Amy Blakburn
Chair Accounting Officer
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lronstone Academy Trust
(A Company Limited by Guarantee)

Statement of Regularity, Propriety and Compliance

As accounting officer of Ironstone Academy Trust, | have considered my responsibility to notify the academy trust Board
of Trustees and the Education & Skills Funding Agency (ESFA) of material irregularity, impropriety and non-compliance
with terms and conditions of all funding received by the academy trust, under the funding agreement in place between
the academy trust and the Secretary of State for Education. As part of my consideration, | have had due regard to the
requirements of the Academies Financial Handbook 2022.

| confirm that | and the academy trust Board of Trustees are able to identify any material irregular or improper use of all
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 2022.

| 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.

Amy Black
Accounting Officer

Date: 14 December 2023
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Ironstone Academy Trust

(A Company Limited by Guarantee)
Statement of Trustees’ Responsibilities

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

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

° select suitable accounting policies and then apply them consistently

° observe the methods and principles in the Charities SORP 2019 and the Academies Accounts Direction 2022 to
2023

° make judgments and estimates that are reasonable and prudent

° state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements

° prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company will continue in business.

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

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

The trustees are responsible for the maintenance and integrity of the corporate and financial information included on
the charitable company’s website. Legislation in the United Kingdom governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Approved by order of the members of the board of trustees on 14 December 2023 and signed on its behalf by:-

Stephen Elliott
Chair
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Independent Auditor’s Report on the Financial Statements to the Members of Ironstone Academy Trust

Opinion

We have audited the financial statements of Ironstone Academy Trust (the ‘Academy Trust) for the year ended 31 August
2023 which comprise Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framewaork that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice), including Financial Reporting Standard 102 The Financial Reporting Standard applicable
in the UK and Republic of Ireland, the Charities SORP 2019 and the Academies Accounts Direction 2022 to 2023 issued
by the Education and Skills Funding Agency.

In our opinion the financial statements:

e give atrue and fair view of the state of the academy trust’s affairs as at 31 August 2023 and of its incoming resources
and application of resources, including its income and expenditure, for the year then ended;

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

s have been prepared in accordance with the requirements of the Companies Act 2006, the Charities SORP 2019 and
the Academies Accounts Direction 2022 to 2023 issued by the Education and Skills Funding Agency.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the academy trust in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the 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

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

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

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

Other information
The other information comprises the information included in the trustees’ annual report, other than the financial
statements and our auditor’s report thereon. The trustees are responsible for the other information contained within the

annual report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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Independent Auditor’s Report on the Financial Statements to the Members of Ironstone Academy Trust
Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact.
We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006

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

o the information given in the Trustees' Report (incorporating the strategic report and the directors’ report) for the
financial year for which the financial statements are prepared is consistent with the financial statements; and

o the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.
Matters on which we are required to report by exception

In the light of our knowledge and understanding of the academy trust and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report and the directors’ report.

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

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

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

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

o 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 (set out on page 20) the Trustees, who are also the
directors of the charitable company 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 charitable 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 charitable company or to cease operations, or have no
realistic alternative but to do so.
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Independent Auditor's Report on the Financial Statements to the Members of lronstone Academy Trust

Auditor’s responsibilities for the audit of the financial statements (continued)

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.

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

Based on our understanding of the Charity we have considered applicable laws and regulations which may be
fundamental to the Charity’s ability to operate or to avoid a material penalty, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management's incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and
determined that the principal risks were related to the posting of inappropriate manual journal entries to manipulate
financial performance, management bias in significant accounting estimates and any significant one-off or unusual
transactions.

We discussed among the audit engagement team the opportunities and incentives that may exist within the organisation
for fraud and how and where fraud might occur in the financial statements.

Audit procedures performed by the engagement team included:-

e  Enquiry of management and those charged with governance around actual and potential litigation and claims.

o  Enquiry of entity staff in tax and compliance functions to identify any instances of non-compliance with laws and
regulations.

o  Reviewing minutes of meetings of those charged with governance.

e  Reviewing internal audit reports.

e  Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations.

o Auditing the risk of management override of controls, including through testing journal entries and other
adjustments for appropriateness, and evaluating the business rationale of significant transactions outside the
normal course of business.

e Challenging estimates and judgements made by management in their significant accounting estimates.

e  Revenue recognition; agreeing a sample of revenue transactions to third party documentation to gain assurance
over the occurrence and accuracy of revenue and also to ensure revenue has been recognised in the correct
period.

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

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

Use of our report

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

Prﬂ&:/bg ~ Bostoue Q\-:l\'p’ e

Mrs Jane Bennett

Senior Statutory Auditor

For and on behalf of Anderson Barrowcliff LLP
Chartered Accountants

3 Kingfisher Court

Bowesfield Park

Stockton on Tees

1518 3EX

Dated: .AS /a2 l2 2

Note:

The maintenance and integrity of Ironstone Academny Trust website is the responsibility of the trustees and work carried
out by the auditors does not involve consideration of these matters and, accordingly, the auditors accept no responsibility
for any changes that may have occurred to the financial statements since they were initially presented on the website.
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Independent Reporting Accountant’s Assurance Report on Regularity to
Ironstone Academy Trust and the Education & Skills Funding Agency

In accordance with the terms of our engagement letter dated 8 August 2023 and further to the requirements of the
Education and Skills Funding Agency (ESFA), as included in the Academies Accounts Direction 2022 to 2023, we have
carried out an engagement to obtain limited assurance about whether the expenditure disbursed and income received
by Ironstone Academy Trust during the year ended 31 August 2023 have been applied to the purposes identified by
Parliament and the financial transactions conform to the authorities which govern them.

Use of our report

This report is made solely to Ironstone Academy Trust and the ESFA in accordance with the terms of our engagement
letter. Our work has been undertaken so that we might state to Ironstone Academy 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 Ironstone Academy Trust and the ESFA, for our work, for this report, or for
the conclusion we have formed.

Respective responsibilities of Ironstone Academy Trust’s accounting officer and the reporting accountant

The accounting officer is responsible, under the requirements of Ironstone Academy Trust funding agreement with the
Secretary of State for Education dated 28 May 2014 and the Academies Financial Handbook extant from 1 September
2020, 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 2022 to 2023. We report to you whether anything has come to our attention in carrying
out our work which suggests that in all material respects, expenditure disbursed and income received during the year to
31 August 2023 have not been applied to purposes intended by Parliament or that the financial transactions do not
conform to the authorities which govern them.

Approach
We conducted our engagement in accordance with the Framework and Guide for External Auditors and Reporting
Accountant of Academy Trusted issued by the ESFA. We performed a limited assurance engagement as defined in our

engagement letter.

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

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

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

Our engagement includes examination, on a test basis, of evidence relevant to the regularity and propriety of the
academy trust’s income and expenditure.

The work undertaken to draw to our conclusion includes:-

o Evaluating the systems and control environment;

° Assessing the risk of irregularity, impropriety and non-compliance;

Ensuring that the activities of the academy trust are in keeping with the academy’s framework and the charitable
objectives;

° Obtaining representations from the Accounting Officer and key management personnel.
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Independent Reporting Accountant’s Assurance Report on Regularity to
Ironstone Academy Trust and the Education & Skills Funding Agency

Conclusion

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

Prdezon Bovao SWERSY

Mrs Jane Bennett
Reporting Accountant
Anderson Barrowcliff LLP
Statutory Auditor
Chartered Accountants

3 Kingfisher Court
Bowesfield Park
Stockton on Tees

TS18 3EX

Dated: LRl lZ D
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Ironstone Academy Trust
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Statement of Financial Activities
for the Year Ended 31 August 2023

(including Income and Expenditure Account)

Restricted
Restricted Fixed
Unrestricted General Asset 2023 2022
Funds Funds Funds Total Total
Note £000 £'000 £'000 £'000 £'000

Income and endowments from:

Donations and capital grants 2 14 126 14 154 73
Charitable Activities:
Funding for the academy trust's

educational operations 3 177 9,671 - 9,848 9,362
Other trading activities 4 388 - - 388 284
Total 579 9,797 14 10,390 9,719
Expenditure on:
Charitable Activities:
Academy’s trust educational operations 5 373 10,417 240 11,030 10,790
Total 373 10,417 240 11,030 10,790
Net income/(expenditure) 206 (620) (226) (640) (1,071)
Transfers between funds (159) 159 - . - -

206 (461) (226) (640) (1,071)

Other recognised gains/(losses)
Actuarial gains on defined benefit pension

schemes 22 - 300 - 300 5,479
Net movement in funds 206 (161) (226) (340) 4,408
RECONCILIATION OF FUNDS
Total funds brought forward 1,161 161 9,764 11,086 6,678
Total funds carried forward 14 1,208 - 9,538 10,746 11,086

The notes on pages 30 to 49 form part of these financial statements.
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Company Number: 09040348
Ironstone Academy Trust
(A Company Limited by Guarantee)

Balance Sheet
As at 31 August 2023

2023 2022
Note £'000 £000 £'000 £'000
FIXED ASSETS:
Tangible assets 11 9,538 9,764
CURRENT ASSETS:
Debtors 12 208 251
Cash at bank and in hand 1,668 1,866
1,876 2,117
LIABILITIES:
Creditors - amounts falling due within one year 13 (668) (678)
NET CURRENT ASSETS 1,208 1,439
TOTAL ASSETS LESS CURRENT LIABILITIES/ NET
ASSETS EXCLUDING PENSION LIABILITY 10,746 11,203
Defined benefit pension scheme liability 22 - (117)
TOTAL NET ASSETS 10,746 11,086
FUNDS OF THE ACADEMY TRUST:
Restricted funds
Fixed asset funds 14 9,538 9,764
Restricted income funds 14 - 278
Pension reserve 14 - (117)
Total restricted funds 9,358 9,925
Unrestricted income funds 14 1,208 1,161
TOTAL FUNDS 10,746 11,086

The financial statements on pages 27 to 49 were approved by the Trustees, and authorised for issue on 14 December
2023 and are signed on their behalf by:

{

Stephen Elliott
Trustee

The notes on pages 29 to 48 form part of these financial statements.

Page 28



Ironstone Academy Trust

(A Company Limited by Guarantee)

Statement of Cash Flows
for the Year Ended 31 August 2023

Cash flows from operating activities
Net cash provided by operating activities

Cash flows from investing activities

Change in cash and cash equivalents in reporting period

Cash and cash equivalents at 1 September 2022

Cash and cash equivalents at 31 August 2023
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2023
£'000

(198)

(198)

1,866

1,668

2022
£'000

34

(102)

(68)
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

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, which is a public benefit entity under FRS 102, have been prepared
under the historical cost convention in accordance with the Financial Reporting Standard Applicable in the UK
and Republic of Ireland (FRS 102), the Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (Charities SORP (FRS 102)), the Academies Accounts
Direction 2022 to 2023 issued by ESFA, the Charities Act 2011 and the Companies Act 2006.

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.

Income

All incoming resources are 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.

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 deducted from income and recognised as a liability.

Capital grants are recognised in full where 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 an entitlement and are not deferred over the life of the asset on which they are expended.

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 year it is receivable and to the extent the
academy trust has provided the goods or services.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

MNotes to the Financial Statements
for the Year Ended 31 August 2023

STATEMENT OF ACCOUNTING POLICIES (continued)
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 the
time spent, and depreciation charges allocated on the portion of the asset’s use.

e 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. Under the VAT 126
scheme, costs are shown net of recoverable of VAT.

Tangible fixed assets

Assets costing £3,000 or more are capitalised as tangible 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 requiring the continued use of the
asset, the related grants are credited to a restricted fixed asset fund in the Statement of Financial Activities and
carried forward in the Balance Sheet. Depreciation on the relevant assets is charged directly to the restricted
fixed asset fund in the Statement of Financial Activities. Where tangible fixed assets have been acquired with
unrestricted funds, depreciation on such assets is charged to the unrestricted fund.

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

Long leasehold buildings 2% on cost

Long leasehold land over period of lease (125 years)
Computer and educational equipment 33% on cost

Furniture and equipment 20% on cost

Assets in the course of construction are included at cost. Depreciation on these assets is not charged until they
are brought into use and re-classified as leasehold land and buildings.

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.

Leasehold fixed assets

Long leasehold land and building are leased from the local authority on a 125 year lease. The leasehold property
has been included in the accounts at depreciated replacement cost.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements

for the Year Ended 31 August 2023

STATEMENT OF ACCOUNTING POLICIES (continued)
Liabilities

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

Provisions

Provisions are recognised when the academy trust has an obligation at the reporting date as a result of a past
event which it is probable will result in the transfer of economic benefits and the obligation can be estimated
reliably.

Provisions are measured at the best estimate of the amounts required to settle the obligation. Where the effect
of the time value of money is material, the provision is based on the present value of those amounts, discounted
at the pre-tax discount rate that reflects the risks specific to the liability. The unwinding of the discount is
recognised within interest payable and similar charges.

Leased assets

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

Financial instruments

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

Financial assets - trade and other debtors are basic financial instruments and are debt instruments measured
at amortised cost as detailed in note 12. Prepayments are not financial instruments.

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

Financial liabilities - trade creditors, accruals and other creditors are financial instruments, and are measured at
amortised cost as detailed in note 13. Taxation and social security are not included in the financial instruments
disclosure definition. Deferred income is not deemed to be a financial liability, as the cash settlement has already
taken place and there is an obligation to deliver services rather than cash or another financial instrument.

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 Part 11 Chapter 3 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains
Act 1992, to the extent that such income or gains are applied exclusively to charitable purposes.

Pension benefits

Retirement benefits to employees of the academy trust are provided by the Teachers’ Pension Scheme (TPS)
and the Local Government Pension Scheme ('LGPS). These are defined benefit schemes.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

STATEMENT OF ACCOUNTING POLICIES (continued)
Teachers’ pension scheme

The TPS is an unfunded multi-employer 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. The TPS
is an unfunded multi-employer scheme with no underlying assets to assign between employers. Consequently,
the TPS is treated as a defined contribution scheme for accounting purposes and the contributions recognised
in the period to which they relate.

Local governiment 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 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
net income/(expenditure) are the current service costs and the costs of the scheme introductions, benefit
changes, settlements and curtailments. They are included as part of staff costs as incurred. Net interest on the
net defined benefit liability is also recognised in the Statement of Financial Activities and comprises the interest
cost on the defined benefit obligation and interest income on the scheme assets, calculated by multiplying the
fair value of the scheme assets at the beginning of the period by the rate used to discount the benefit obligations.
The difference between the interest income on the scheme assets and the actual return on the scheme is
recognised in other recognised gains and losses.

If the present value of the defined benefit obligation at the reporting date is less than the fair value of plan assets
at that date, the plan has a surplus. This is recognised as a defined benefit plan asset only to the extent that it is
able'to recover the surplus either through reduced contributions in the future or through refunds from the plan.
As this is not likely to be the case, the surplus of £103,000 has not been recognised in the accounts and a nil
liability has been disclosed.

Actuarial gains and losses are recognised immediately in other gains and losses.

Fund accounting

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

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

Restricted general funds comprise all other restricted funds received with restrictions imposed by the
funder/donor and include grants from the ESFA and DfE.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

STATEMENT OF ACCOUNTING POLICIES (continued)
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 circumstances.

Critical accounting estimates and assumptions

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

The present value of the Local Government Pension Scheme defined benefit liability depends on a number of
factors that are determined on an actuarial basis using a variety of assumptions. The assumptions used in
determining the net cost (income) for pensions include the discount rate. Any changes in these assumptions,
which are disclosed in note 20, 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 2023. Any differences between the figures
derived from the roll forward approach and a full actuarial value would impact on the carrying amount of the
pension liability.

Land and buildings inherited on conversion are included in the financial statements at depreciated replacement
cost. This estimate is provides by the ESFA in the desktop valuation.

DONATIONS AND CAPITAL GRANTS

Unrestricted Restricted Total Total

Funds Funds 2023 2022

£'000 £'000 £'000 £'000
Capital grants - 140 140 55
Other donations 14 - 14 18
14 140 154 73

In 2022 £18,000 of donations were unrestricted and £55,000 were restricted.
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lronstone Ac_ademy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

FUNDING FOR THE ACADEMY TRUSTS EDUCATIONAL OPERATIONS

Unrestricted Restricted Total Total
Funds Funds 2023 2022
£'000 £'000 £°000 £'000
DfE/ESFA grants
General Annual Grant (GAG) - 7,034 7.034 6,887
Other DfE/ESFA grants
UIFSM - 202 202 202
Pupil premium - 679 679 675
Covid Recovery - - - €9
Other DfE Group Grants - 559 559 238
Sports Premium Grant C 109 109 109
- 8,583 8,583 8,180
Other government grants
Local Authority Grants - 993 993 943
- 993 993 948
Other income from the academy
trust’s educational operations
School Trip income - g5 95 75
Catering income 103 - 103 102
Other 74 - 74 57
177 95 272 234
177 9,671 9,848 9,362

In 2022 £159,000 of funding for educational operations was unrestricted and £9,203,000 were restricted.

OTHER TRADING ACTIVITIES

Total
Tota 2022 (all
Unrestricted Restricted 2023 unrestricted)

£°000 £'000 £'000 £000
School Clubs 121 - 121 109
Technology income 32 - 32 39

Staff recharge and university student

income 129 - 129 63
Other income 106 - 106 73
388 - 388 284
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

EXPENDITURE
Non Pay Expenditure
Staff Premises Total
Costs Other 2023
£'000 £'000 £°000 £'000
Academy's educational operations
- Direct costs 5,529 - 612 6,141
- Allocated support costs 2,786 664 1,439 4,889
8,315 664 2,051 11,030
In 2022 £367,000 of the expenditure was unrestricted, and £10,423,000 was restricted.
2023 2022
£'000 £'000
Net (expenditure)/income for the period includes:
Operating leases rentals 53 56
Depreciation 243 238
Fees payable to auditor - audit 20 19
- other services 5 5
CHARITABLE ACTIVITIES
2023 2022
£000 £'000
Direct costs - educational operations 6,141 6,048
Support costs - educational operations 4,889 4,742
11,030 10,790
Analysis of support costs
Support staff costs : 2,786 2,782
Depreciation 243 238
Technology costs 112 100
Premises costs 798 789
Catering 470 438
Travel and trips 110 92
Other support costs 143 105
Legal costs - other 58 36
Governance costs 169 162
Total support costs 4,889 4,742
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

STAFF

2023 2022
£'000 £'000
(a) Staff costs during the year were:
Wages and salaries 6,054 5,602
Social security costs 559 496
Pension costs 1,423 1,817
8,036 7,915
Agency staff costs 279 105
8,315 8,020
(b) Staff numbers
The average number of persons employed by the academy during the year was as follows:-
2023 2022
No No
Teachers 82 86
Administration and support 170 170
Management 17 1
269 267

(@] Higher paid staff
The number of employees whose benefits (excluding employer pension costs and employer national

insurance contributions) exceeded £60,000 was:

£110,001 - £120,000

2023 2022

No No

£60,001 - £70,000 i 3
£70,001 - £80,000 5 3
£90,001 - £100,000 1 0
0 1

(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 employee benefits (including employer pension
contributions and national insurance contributions) received by key management personnel for their

services to the academy trust was £813,356 (2022: £802,000).
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023
CENTRAL SERVICES
The academy trust has provided the following central services to its academies during the year:
e human resources
o financial services
° legal services
o  educational support services

The academy trust charges for these services on the following basis: 4% of student funding.

The actual amounts charged during the year were as follows:

2023 2022

£'000 £'000
Normanby Primary 142 148
Nunthorpe Primary 87 82
Ormesby Primary 115 108
Riverdale Primary 84 77
Overfields Primary 79 77
Zetland Primary 20 87
597 579

RELATED PARTY TRANSACTIONS - TRUSTEES' REMUMNERATION AND EXPENSES

One trustee has been paid remuneration or has received other benefits from an employment with the academy
trust. The Head Teacher only receives remuneration in respect of services that he provides undertaking the role
of Head Teacher under his contract of employment.

The value of the trustees’ remuneration was as follows:-

C Faulkner (CEO)

Remuneration £90,000 - £95,000 (2022: £110,000 - £115,000)

Employers’ Pension Contributions £15,000 - £20,000 (2022: £25,000 - £30,000)

During the year ended 31 August 2023 no travel and subsistence expenses were reimbursed (2022: £Nil).

No other related party transactions occurred in the year.

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 academny trust 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 membership.
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Ironstone Academy Trust

(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

TANGIBLE FIXED ASSETS

COST:

As at 1 September 2022
Additions

At 31 August 2023
DEPRECIATION:

As at 1 September 2022
Charge in year

At 31 August 2023

NET BOOK VALUE:
At 31 August 2023

At 31 August 2022

DEBTORS

Trade debtors
Prepayments and accrued income
VAT recoverable

Long
Leasehoid
Land &
Buildings
£000

12,386

12,386

2,692
210

2,902

9,484

9,693
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&

ggui—pmgnt
£'000

267

267

237
10

247

20

30

2023
£'000

20
124

208

Educational

Equipment
£'000

146
16

162

23

128

3

£

4

-

£'000

39
193

251

Total
£°000

12,799
16

12,815

3,034
243

3,277




Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2023 2022

£'000 £000

Trade creditors 61 256
Other taxation and social security 117 114
Other creditors 143 136
Accruals 202 19
Deferred income 145 153
668 678

Deferred Income

Deferred income at 1 September 2022 153 161
Released from previous year (153) (161)
Resources deferred in the year 145 153
Deferred Income at 31 August 2023 145 153

Deferred income is made up of universal free school meals and devolved capital grant monies received in
advance of the 2023/24 school year.
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

14 FUNDS
Balance at 1 Gains/ Balance at
September lossesand 31 August
2022 Income  Expenditure  transfers 2023
£'000 £'000 £'000 £'000 £'000
Restricted General Fund
General Annual Grant 278 7,034 (7.471) 159 -
Other DfE Group Grants - 654 (654) - -
Pupil Premium - 679 (679) - -
Local Authority - - 1,024 (1,024) - -
School Trip Income - 95 (85) - -
UIFSM - 202 (202) - -
Sport Premium - 109 (109) - -
Restricted general funds
excluding pension 278 9,797 (10,234) 159 -
Pension reserve (117) - (183) 300 -
Total restricted general fund 161 9,797 (10,417) 459 -
Restricted Fixed Asset Fund
Transfer on conversion 8,953 - (191) - 8,762
DfE Group capital grants and
GAG 811 14 (49) - 776
9,764 14 (240) - 9,538
Total Restricted Funds 9,925 9,811 (10,657) 459 9,538
Total Unrestricted Funds 1,161 579 (373) (159) 1,208
Total Funds 11,086 10,390 (11,030) 300 10,746

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 2023.

Other DfE group and government grants include Capital grants, supplementary grants, mainstream school
additional grant plus other immaterial amounts.

Pupil premium grant is received to raise the attainment of disadvantaged pupils of all abilities and to close the
gap between them and their peers.

The Local Authority funds were received for spending for Early Years and Special Educational Needs.
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(A Company Limited by Guarantee)

Notes to the Financial Statements

for the Year Ended 31 August 2023
FUNDS (continued)
School trip income was received from parents/carers to cover the cost of children’s educational visits.
Sports premium grant was provided to assist with the costs of providing PE.

UIESM income was provided to cover the cost of free school meals for infant children and those who have an
entitlement due to circumstances.

The pension reserve represents the deficit of the LGPS.
Restricted fixed assets were funded by government grants or transferred from the local authority.
The transfer between funds relates to an overspend of GAG financed from unrestricted funds.

Funds per academy

2023 2022

£'000 £'000
Normanby Primary 295 230
Nunthorpe Primary _ 140 149
Ormesby Primary 137 287
Riverdale Primary 146 91
Zetland Primary 78 165
Overfields Primary 216 264
Central Services 196 253

1,208 1,439
Restricted Fixed Asset Fund 9,538 9,764
Pension Reserve - (117)

10,746 11,086
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Ironstone Academy Trust

AC any Limited by Guarantee

Notes to the Financial Statements
for the Year Ended 31 August 2023

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

FUNDS

Restricted General Fund

General Annual Grant

Other DfE Group Grants

Pupil Premium

Local Authority

School Trip Income

Free school meals

Sport Premium

Teachers pay grant

Covid-19 additional funding
(DFE/ESFA)

Covid-19 Recovery

Restricted general funds
excluding pension
Pension reserve

Total restricted general fund
Restricted Fixed Asset Fund
Transfer on conversion

DfE Group capital grants and
GAG

Total Restricted Funds

Total Unrestricted Funds

Total Funds

Balance at 1
September

2021 Income

£'000 £'000

597 6,887

- 233

- 675

- 948

- 75

- 202

- 109

- 43

- 89

597 9,241

(4,869)

(4,272) 9,241

9,144 -

739 17

9,883 17

5,611 9,253

1,067 461

6,678 9,719
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Expenditure

£'000

(7.104)
(233)
(675)
(948)

(75)
(202)
(109)

(43)

(69)

(9.458)
(727)

(10,185)

Gains/

losses and
transfers

£000

(102)

(102)
5,479

5,377

102

102

5,479

|

5,479

Balance
at 31

August
2022

£'000

278
(117)

161

8,953

811

9,764

9,925

1,161

11,086
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Notes to the Financial Statements
for the Year Ended 31 August 2023

Total cost analysis by academy

Expenditure incurred by each academy during the year was as follows:-

Normanby Primary
Nunthorpe Primary
Ormesby Primary
Riverdale Primary
Zetland Primary
Overfields Primary
Central Services

Academy Trust

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 August 2023 are represented by:-

Tangible fixed assets
Current assets
Current liabilities

Total net assets

Tangible fixed assets
Current assets
Current liabilities

Pension scheme liability

Total net assets

Teaching & Other Other costs
ed ional support (excluding
support staff Educational deprecia- Total
staff costs costs supplies tion) 2023
£000 £000 £'000 £'000 £'000
1,561 757 108 402 2,825
703 323 62 225 1.313
1,124 394 71 278 1,866
610 281 47 195 1,134
694 430 40 184 1,248
918 337 96 238 1,589
- 183 - 444 627
5,610 2,705 424 1,966 10,705
Restricted Fixed
Unrestricted General Asset
Funds Funds Funds
£'000 £'000 £'000
- - 9,538
1,208 668 -
- (668) -
1,208 - 9,538
Comparative information in respect of the proceeding period is as follows:
Restricted Fixed
Unrestricted General Asset
Funds Funds Funds
£'000 £'000 £'000
- - 9,764
1,161 956 -
- (678) -
- (117) -
1,161 161 9,764
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£'000

2,623
1,142
1,767
1,034
1,253
1,622
1,111

10,552

E

ota
Funds
£'000

9,538
1,876
(668)
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Ironstone Academy Trust
(A Company Limited by Guarantee)

Motes to the Financial Statements

for the Year Ended 31 August 2023

16 CAPITAL COMMITMENTS

2023 - 2022
£'000 £000
Contracted for, but not provided in the financial statements 118 -

17 COMMITMENTS UNDER OPERATING LEASES

Operating leases

At 31 August 2023 the total of the academy trust’s future minimum lease payments under non-cancellable
operating leases was: )

2023 2022

Total Total

£'000 £000

Amounts within one year 48 51
Amounts within two to five years 8 52
- 56 103

18 RECONCILIATION OF NET INCOME TO NET CASH INFLOW FROM OPERATING ACTIVITIES

2023 2022
£'000 £000
Net (expenditures / income for the reporting period (as per the statement
of finandial activities) (640) (1,071)
Adjusted for:
Depreciation (note 11) 240 238
Capital grants from DfE group (14) 17)
Defined benefit pension scheme finance costs (note 22) 8 88
Defined benefit pension scheme cost less contributions payable
(note 22) 175 639
(Increase)/decrease in debtors 43 27
Increase/(decrease) in creditors (10) 130
Net cash provided by/(used in) operating activities (198) 34
19 CASH FLOWS FROM INVESTING ACTIVITIES
2023 022
£'000 £'000
Purchase of tangible fixed assets 14 1189
Capital grants from DfE group (14) (17)
- 102
20 ANALYSIS OF CASH AND CASH EQUIVALENTS
2023 2022
£'000 £'000
Cash at bank and in hand 1,668 1,866
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Ironstone Academy Trust

A Company Limited by Guarantee

Notes to the Financial Statements
for the Year Ended 31 August 2023

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 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.

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 Teesside Pension Fund. Both are multi-employer defined benefit
schemes.

The latest actuarial valuation of the TPS related to the year ended 31 March 2020 and of the LGPS 31 March 2019.

Contributions amounting to £138,835 (2022: £132,870) were payable to the schemes at 31 August 2023 and are
included within creditors.

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.

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 2020. The valuation report was
published by the Department for Education on 30 October 2023. The key elements of the valuation and
subsequent consultation are:

° employer contribution rates set at 23.68% of pensionable pay (including 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 £262,000 million and notional assets (estimated future contributions
together with the notional investments held at the valuation date) of £222,200 million, giving a notional
past service deficit of £39,800 million.

° The SCAPE discount rate, set by HMT, is used to determine the notional investment return. The current
SCAPE rate is 1.7% above the rate of CPl and is based on The Office for Budget Responsibility’s Forecast
for long-term growth.

The next valuation result is due to be implemented from 1 April 2027.

The employer pension costs paid to TPS in the period amounted to £877,000 (2022 - £866,000).
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PENSION COMMITMENTS (continued)
A copy of the valuation report and supporting documentation is on the Teachers’ Pensions website.

Under the definitions set out in FRS 102, the TPS is an unfunded multi-employer pension scheme. The trust
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 contribution made for the year ended 31 August 2023 was £475,000 (2022: £41 6,000), of which
employer's contributions totalled £348,000 (2022 £314,000) and employees’ contributions totalled £127,000
(2022: £102,000). The agreed contribution rates for future years are 17.5 per cent for employers and range from
5.5t0 12.5 per client for employees.

Parliament has agreed, at the request of the Secretary of State for Education, to a guarantee that, in the event
of academy closure, outstanding Local Government Pension Scheme liabilities would be met by the Department
for Education. The guarantee came into force on 18 July 2013 and on 21 July 2022, the Department for Education
reaffirmed its commitment to the guarantee, with a parliamentary minute published on gov.uk.

Principal Actuarial Assumptions
31 August 31 August

2023 2022

% per % per
annum annum

Rate of increase in salaries 4.00 4.05
Rate of increase in pensions in payment/inflation 3.00 3.05
Discount rate for scheme liabilities 5.20 4.25
Inflation assumptions (CPI) 3.00 3.05

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

31 ust 31 August

2023 2022
Retiring today
Males 20.5 21.7
Females 235 23.5
Retiring in 20 years
Males ' 21.3 229
Females 25.0 253

Sensitivity analysis (movement in scheme obligation)
31 August 31 August

2023 2022

£000 £000
Discount rate + 0.1% (0.174) (0.187)
Discount rate - 0.1% 0.174 0.187
Mortality assumption - 1 year increase {0.301) (0.316)
Mortality assumption - 1 year decrease 0.301 0.316
CPlrate +0.1% 0.155 0.171
CPlrate -0.1% (0.155) (0.171)
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PENSION COMMITMENTS (continued)

The academy’s share of the assets and liabilities in the scheme were:

Equity instruments
Property

Cash and other

Total market value of assets

The actual return on scheme assets was £213,000 (2022: £440,000).

Amounts recognised in the Statement of Financial Activities:-

Current service costs
Interest income
Interest cost

Total amount recognised in SOFA

Fair Value at

31 August
2023

£'000

6,351
2,001
348

8,700

2023

£000
(523)
338

(346)

(531)

Changes in the present value of defined benefit obligations were as follows:-

At 1 September 2022
Current service cost
Interest cost

Actuarial gains

Benefits paid

Employee contributions

At 31 August 2023

Changes in the fair value of academy trust’s share of scheme assets:-

At 1 September 2022
Interest income
Actuarial gains/(losses)
Employer contributions
Employee contributions
Benefits paid
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2023
£'000

7,893
523
346

(1.227)
(127)
127

7,535

Eair Value at

31 August
2022

£000

5,288
1,400
1,088

7,776
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PENSION COMMITMENTS (continued)

Principal Actuarial Assumptions (continued)

It must be appreciated in accordance with the Charity Commission publication, ‘Charity Reserves and Defined
Pension Schemes' that where, under FRS 102, a charity discloses a significant pension fund deficit, this does not
mean that an immediate liability for this amount crystallises. Similarly, where a pension surplus is disclosed this
does not create an immediately realisable asset that can be released straight away and expended on the
purposes of the charity. In particular, the disclosure of a pension liability does not mean that the equivalent
amount is already committed and is no longer available to the trustees to further the charity's objectives.
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