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The Trustees present their annual report together with the financial statements and auditors' report of the Charitable
Company for the period 01 September 2016 to 31 AuEUst 2017, The annual report serves the purpose of both a Trustees'

report, and a Directors' report under company law.

The Trust operates one primary academy for pupils aged 3 to 11 in Cockermouth. Fairfield Primary has a pupil capacity of 420

and had a roll of 342 in the school census in summer 2017.

Structure, Governance and Manatement

Constitution
The Academy Trust was incorporated on 16 July 2015. The Academy Trust is a company limited by Suarantee 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 Learning for Life Trust are also the diredors of the Charitable Company for the purposes of company law. The

Charitable Company is known as Learning for Life Trust. Details of the Trustees who served throughout the year, except as

noted, are included in the Reference and Administrative Details. The Board of Trustees has formally met 3 times during the
year.

Members' Liabllity
Each member of the Charitable Company undertakes to contribute to the assets of the Company in the event of it being

wound up while he/she ir a member, or within one year after he/she ceases to be a member, such amount as may be

required, not exceeding €10, for the debts and liabilities contracted before they cease to be a member.

Governor's lndemnities
ln resped of the governors, the Academy Trust holds professional indemnity insurance via the Department of Education's risk
protection arrangements.

Method of Recruitment and Appointment or Election of Governors
Trustees are appointed for a four year period, except that this time limit does not apply to the Headteacher. Subject to
remaining eligible to be a particular type of Trustee, any Trustee can be re-appointed or re-elected. When appointing new

Trustees, the Board will give consideration to the skills and experience mix of existing Trustees in order to ensure that the
Board has the necessary skills to contribute fully to the Trust's development.

Pollcles and Procedures Adopted for the lnductlon and Tralnlng of Govemors.
The training and induction provided for new Trustees will depend upon their existing experience but includes a tour of all the

Academies within the Trust and a chance to meet staff and pupils. All Trustees are provided with copies of policies,

procedures, minutes, accounts, budgets, plans and other documents that they need to undertake their role as Trustees.
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Organisational Structure
The Board of Trustees normally meets once each term. During our second year as a Trust the Board has continued in

developing its strategy, terms of reference, scheme of deleBation and policies and procedures for School Local Governing
Bodies, who may join the Trust in time. Due to the resignation of the executive principal in April 2017, a key focus has been

recruiting a new headteacher for Fairfleld Primary School. The recruitment process has been successful and a new head

appointed to start in September 2017.

It is an expectation that as the Trust grows it should receive reports and Key Performance lndicators from all School

Governing Bodies as theyjoin the trust.

The operation of the Trust and the School/s within the Trust is clearly laid out in our Scheme of Delegation,

Currently, the multi academy trust is a single academy trust with one school, Fairfield Primary School. A local governing body
provides governance of Fairfield Primary School under the remit of the scheme of delegation. Two sub committees provide in-

depth scrutiny; Standards Committee, providing scrutiny of curriculum and standards, and the Resource Committee to review

and manage budget, and oversee health and safety including safeguards and building maintenance.

Arrangements for settlng pay and remuneration of key management personnel
Pay and remuneration of the academies key management personnel is set by a subcommittee of the Trustees with support

and guidance of an external consultant and reviewed annually. Pay scales are taken from the School Teachers Pay and

Conditions document for teaching staff or from the Cumbria County Council job families pay and gradinB structure for support
staff.

Related Partles and other Conne€ted Charhles and Organisations

The multi academy trust is made up of the following schools:

. Fairfield Primary School Academy

There are no other connected organisations however the academy trust works very closelv with a group of schools sharing
good practice and undertaking Peer to Peer reviews with each school.
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Objectives and Activities

Obiects and Aims
The Academy Trust's object is specifically restricted to the provision for the public benefit education in the United Kingdom,

by establishing and managing the school and promotinE a broad and balanced curriculum for all students.

The aims of the trust are to achieve academic excellence and produce lifelong learners in a safe and nunuring environment:

. achieving academic excellence through courageous/ inspiring and innovative teaching and continuous improvement.

. achieving lifelong learners who are effective learners part of the wider world.

. achieving a safe and nurturing environment, with mutual trust and respect and equal partnerships celebrating diversity.

Obiectlves, Strategles and Activhies
Key priorities for the next three years can be found in the ongoing School lmprovement Plan of Fairfield Primary school. A

strate8ic overview is compiled each term followed by a termly evaluation by all stakeholders.

The school holds its own Self-Evaluation Document which using the present Ofsted Framework grades the school as Good in

all areas with many outstanding features.

The key activities and targets for the Trust have been formulated as a draft improvement plan, and lays out:

vislon and volues
. developin8 a strategy for communicating the trust vision

Euslness, Findnclol dnd Operutlondl motle.s
. developing the scheme of delegation
. establishing strategies for income generation
. secure reputable accountancy services for the Trust
. ensure all personnel have relevant traininS to run a high performing lvtAT.

Gtowth Strutegy, Bnnding ond Mo*eting
. develop branding and marketing materials and a Srowth strateSy

Qualfty ossuronce
. develop system for monitoring performance ofacademies

Public Benefit
The Trustees have given consideration to the charity commission's general guidance on public benefit and in particular to its

supplementary guidance on education. The Trustees confirm that they have complied with the duty in Section 17(5) of the

Charities Act 2011 to have due regard to the Charity Commission's general guidance on public benefit in exercisinS their

powers or duties. They have referred to this guidance when reviewing the Academy's aims and objectives and in planninB its

future activities,

The Academy's objective is to advance for the public benefit education in this area, in particular, developinB a school offering

a broad and balanced curriculum which helps all students to fulfil their potential
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Achievements and Performance

Key Financlal Performance lndletors

Number of pupils in cohort - 60

KEY STAGE 2 RESULTS

Number in cohort- 58
Pupils achieving a scaled score of 100 or more at the end of KS2

N.8. National 'Floor Standard' for attainment is 65% for all subjects combined t = A scaled score of 110 or more is the
threshold for a pupil's performance to be viewed as being to a higher standard than expected.

AVERAGE PROGRESS

This is colculoted using as o volue odded meosurc from K57 to KS2. lt is bosed on volue added ;n eoch oJ reading, writing
dnd moths compored with the scores of pupils with the some Key Stage 1 results.

Notionol 0r 0' 0r * = The colculoting of l,tolue Added' notionolly ensures thot averoge progress is zerc.

N.B. fhe govenment's progress floor torgets fot KS2; -5inReoding; -ZinW ting -S inMoths
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Number of pupils in cohort - 43

Year I Phonks ScreenlnS RBults 2016 PuDlb m€etlnt the sxpacted nand!?d
School re3ults Natlonal results
73% 87%

Pupils Achieving Expected Standard Pupils Achieving Hither
Strrl.lr..l

schools'
Result

cumbrlan
Average

Natlonal
Averate

schools'
Result

Natlonal
Averate

Readint 83% 73% 77% 54% 25%
Wiitlnt 83% 77% 76% 20% t8%
Spellina, Punctuation and Grammar 83% 76% 77% 35% 37%
Mathematlcs 8a.a 74% 75% 53% 23%
Reading, Wrltlnt and Mathematics
comblned

78% 67% 6L% 75% 90/.

School's Prclr$s Comparcd to atlonal
Averate

Readlnt 2.47 0*
Wrlting -0.50 0*
Mathematlcs 2.36 0'*
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lnterpretint progress scores
Progress scores will be centred around 0, with most schools within the range of -5 to +5.

. A score of 0 means pupils in this school on average do about as well at KS2 as those with similar prior attainment
nationally.

. A positive score means pupils in this school on average do better at KS2 as those with similar prior aftainment nationally.

. A negative score means pupils in this school on average do worse at Ks2 as those with similar prior attainment nationally.

. A negative score does not mean that pupils did not make any progress, rather it means they made less progress than

other pupils nationally with similar startin8 points.

PaEantala of puplb rdrlayllE rt han epeclcd in
Communication & Languate Literacy Mathematics

Ustening a
colnmunlcadon

undeEt ndlns speaklng Re.dlng W.tdng l{umber
Sh.pe, Sp.Ee &

Mea$,e

school 76% 87% 88% 85% 76% 78% 8L%

National 86% 86% 85% 77Yo 73% 79% 82%

Farcrntage of puDlls achlaul]u at laast axDacted ln
Physical Development Personal, social & Emotional Development

Movlng &
Handllng

Heahh & seff C.re
S€f{onidence &

s€lf-awarcnesr

Man.ghB Feelh!
& g€haYlour

M.klng
Reletlonships

All Pupils school 98% 98% 90% 83% 88%

National 9@6 97% a9% 88% 90%

@p:ctcdtn
Under3tandint of the world ExDresslve Arts & Deslgn

People &
cornmunldes

The wo.ld T€drnoloty
Erplorlry.nd

uslng medla and

matedals

Belnt lmagln.dve

All Pupils school 88% 8s% 700% 98% 93%

Natlonal 86% 86% 93% 89% 88%

o"t.a t.at"r, from eou.uk National statlstics Earlv Years Foundation stage Profile results 2016 to 2017.
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To ensure that standards are continually assessed, the Academy operates a programme of lesson observations, which are
undertaken by the Headteacher, Deputy Headteacher and subjed leaders. ln the year 2016/17 100% of lessons observed
were judged to be Good or better. ln addition the school undertakes regular book scrutinies, Learning Walks and other
monitoring activities to ensure standards remain high. An external review of the school's performance was undertaken
through a peer to peer review by two Headteachers from other partnership schools. The peer to peer review validated the
evaluation of the school.

The MAT was successful at obtaining Condition lmprovement Funding for the final phase of heatinB work to be completed
in the middle building. This phase sees the completion of the heating replacement project. A bid to the CIF fund for
fencing and security improvements was declined. This bid will be re-submitted in 2077/7a.

The school has held several successful CPD conference days which have been attended by other schools which has

assisted with costs. This has enabled all staff to gain further understanding of the teaching of Reading and Writing and
mindfulness.

The PTA continue to be an asset to the school and have this year raised in excess of f8K which will be used to purchased

outdoor adventure playground equipment for Key Stage 2.

A rolling programme for the replacement of ageinB and problematic ICT equipment has been established and two new
colour monitors have been purchased to replace old lnteractive Whiteboards. The school has also purchased some tablets
to assist with the implementation of new apps and software to support teaching, learning, assessment and
communication with parents.

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 flnancial statements. Further details reBarding the adoption of the going concern basis can be
found in the Statement of AccountinB Policies.
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Flnancial Revlew
The Academy Trust's accounting period is 01 September 2015 to 31 AuBust 2017.

During the period under review, the majority of the Academy Trust's income was obtained from the DfE in the form of
recurrent grants, the use of which was restricted to the Academy's educational activities, The grants received during the

accounting period and the associated expenditure are shown as restricted funds in the Statement of Financial Activities.

During the year, the school received total revenue fundinE for Charitable activities of €1,683,623, of which f1,307,800 was

from the DfE in the form of GAG funding (78%).

ln addition to the recurrent funding the school was successful in attracting capital funding f81,991 for refurbishment of the

school's infrastructure from the DFE.

Revenue expenditure was 81,554,739, of which staffing is the main area of cost at €L,373,967 179%1.

Reserves Policl
At the end of the period the governors were holding f174,256 in restricted general funds (GAG €159,134) and f214,980 in

unrestricted funds, which are within DfE guidelines. The trustees review the level of reserves annually as part of its budget

planning cycle, and aims to carry forward a prudent level of resources from General Annual Grant as a continSency for future

unforeseen circumstances, and as contributions towards future capital improvement programmes.

Funds in Deficlt
The Academy holds a deficit on the local government pension scheme of €846,00O. ln the event of the closure of the

Academy, this deficit would be met by the DfE.

lnvestment Policy
ln a period of financial uncertainty and historicallV low interest rates, the Academy Trust's policy has been to maximise

liquidity and minimise risk. This policy will be kept under review.

Principal Risks and Uncertainties

The principal risks to the Academy are financial and result from the projected deficit on the Local Government Pension

Scheme, and from the proposed changes to the fundinS formulas. The Academy is operating in a period of considerable

financial uncertainty with regard to public funding. Long term financial planning is focused on maintaining the breadth and

quality of the school's curriculum.

Flnancial and Rlsk Manatement Obiectlves and Policies

The trustees are responsible for the management of the risks the Academy is exposed, and have undertaken a review of risks

associated with its activities, The major risks that have been identified are recorded on the Academy's Risk ReBister, and

procedures are being developed to manage the risk.

Prlncipal Fundlng Sources

The majority of the academy's income is obtained from the Education and Skills FundinS Agency (ESFA) and the Local

Authority in the form ofErants, the use of which is restricted to particular purposes.
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Plans for Future Periods

The Trust will continue to strive to provide an outstanding education and improve the levels of perfolmance of its pupils at all
levels. The Trust will continue to aim to attract high quality teachers and support staff in order to deliver its objedives.

The Trust will continue to work with partner schools to improve the educational opportunities for pupils in the wider
community. Full details of our plans for the future are given in our MAT lmprovement Plan.

we are aware that our bud8et forecatt is predicting a deficit in future years as staff costs rise and predicted pupil numbers
decline, although this could change given the recent ongoing building in the town. Reductions in staffinB and other savings
will need to be made during this academic year in order to address this.

The school has held talks with several schools who were keen to learn about Multi- Academy Trusts but who have not taken
steps to move away from LocalAuthority control. The school is eligible to sponsor other primary schools and to support the
Headteachers and the Senior Leadership Teams through their conversion to an Academy if approached by the DfE. We will
continue to work with other Good and Outstanding Primary schools to share best practice and resources through our school
to school partnerships and through our work with Whole Education.

Auditor

lnsofar as the trustees are aware:

. there is no relevant aud it information of which the charitable company's auditor is u naware: and

. the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditor is aware of that information,

The Trustees' report, incorporating a strategic report, was approved by order of the members of the board of trustees on 13
December 2017 and signed on its behalf by:

Chair of Trustees
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scope of Responslbllity
As trustees, we acknowledge we have overall responsibility for ensuring that the Learning for Life 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 Head teacher of Fairfield Primary School, as

accounting officer, for ensuring financial controls conform with the requirements of both propriety and Sood financial

management and in accordance with the requirements and responsibilities assi8ned to it in the funding a8reement between

the Learning for Trust and the Secretary of State for Education,

Governors are also responsible for reporting to the Board ofTrustees any material weaknesses or breakdowns in internal

control.

Governance
The information on governance included here supplements that described in the Trustees' report and in the Trustees'

responsibilities statement.

Attendance during the year at meetings of the trustee body was as follows:

Attendance during the year at meetinBs of the Local Govemlng Body was as follows:

Meetings

attended
7

7

0
6

7

Meetings

attended
3

3

3

2

3

3

Out of a
possible

7
1

3

6

7

Out of a
posslble

3

3

3

3

3

3

Governance Review
.lnitssecondyear,thetrusteeboardhascontinuedtooperateusingaschemeofdelegationwhichdetailswhat

accountability has been delegated to the local SoverninB body.

. An annualfullgovernor skills audit was discussed and action agreed, which included increasing the size of the Local

Governing Bodv throuBh recruitment of required skills.

. The trustees have also continued witha governance improvement plan as partoftheschool 3 year improvement plan,

running from 2016 - 2019. This includes aims in improving training, improvement in monitoring, improvements in

developing relationships with the parents and local community. The plan has detailed actions which are reviewed termly.
. The trustees successfully recruited a new headteacher for Fairfield Primary school who commenced work in September

2077.
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Revlew ofValue for Money
As accounting officer the Headteacher has responsibility for ensuring that the academy trust delivers good value in the use of
public resources. The accounting officer understands that value for money refers to the educational and wider societal
outcomes achieved in return for the taxpayer resources received,

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

. As a h igh proportion of the schools revenue expenditure is spent on teaching staff, the school undertakes an annual
review of its curriculum offer and its staffinB requirements to ensure it is appropriate for the size of school.

. Contracts tendered via Cowen & Co with specialist knowledge for the CIF projects.

The Purpose ofthe System of lnternal Control
The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk offailure to
achieve policies, aims and objectives; it can therefore only provide reasonable and not absolute assurance of effectiveness.
The system of internal control is based on an on-Boing 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 manaBe them efficiently, effectively and economically. The system of internal control has been in
place in Learning for Life Trust for the period 01 September 2016 to 31 Au8ust 2017 and up to the date of approval of the
annual report and financial statements.

capacity to Handle Risk

The 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 trustees are of the view that there is a formal
on-going process for identifying, evaluating and managing the Academy Trust's significant risks that has been in place for the
period 01 September 2016 to 31 August 2017 and up to the date of approval of the annual report and flnancial statements,
This process is regularly reviewed by the 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. ln particular it
includes:

comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports which are

reviewed and agreed by the board of trustees;

regular reviews by the finance committee of reports which indicate financial performance against the forecasts and of
major purchase plans, capital works and expenditure proSrammes;

setting targets to measure financial and other performance;

clearly defined purchasing (asset purchase or capital investment) EU idelines.
delegation of authority and segregation of duties;
identification and management of risks.
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The Governing Body has considered the need for a specific internal audit function and has decided not to appoint an internal

auditor. However, the governors have appointed Saint and Co the external auditor, to perform additional checks.

The external auditor's role includes BivinE advice on financial matters and performing a range of checks on the academy

trust's financial systems. ln particular the checks carried out in the current period included:

. testing of payroll systems

. testing of purchase systems

. testing of control account/ bank reconciliations

On a termly basis, the auditor reports to the board of trustees on the operation of the systems of control and on

the discharge of the board of trustees' financial responsibilities.

The external auditor has delivered their schedule of works as planned and anV recommendations have been considered.

Review of Effectiveness
As accounting officer, the Head has responsibility for reviewing the effectiveness of the system of internal control. DurinB the
year in question the review has been informed by:

. the work of the external auditor;

. the flnancial management and governance self-assessment process;

. the work of the executive managers within the academy trust who have responsibility for the development and

maintenance of the internal control framework.

The Accounting Officer has been advised of the implications of the result of their review of the system of internal control by

the Resources Committee and a plan to address weaknesses and ensure continuous improvement of the system is in place.

Approved by order of the members of the Trustee Body on 13 December 2017 and signed on its behalf by:
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As accountinE officer of Learning for Life Trust I have considered my responsibility to notify the academy trust board of
trustees and the Education and Skills Funding fuency (ESFA) of material irregularity, impropriety and non-compliance with
ESFA terms and conditions of funding, under the fundinB a8reement in place between the academy trust and the Secretary of
State for Education. As part of my consideration I have had due regard to the requirements of the Academies Financial
Handbook 2016.

I confirm that I 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 aEreement and the Academies Financial Handbook 2015,

I conflrm that no instances of material irregularity, impropriety or funding non-compliance have been discovered to date. lf
any instances are identified after the date of this statement, these will be notified to the board of trustees and ESFA.
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The trustees (who ad as governors of LearninB for Life Trust and are also the directors of the charitable company for the
purposes of company law) are responsible for preparing the Trustees' Report and the financial statements in accordance with
the Annual Accounts Direction published by the Education and Skills Funding Agency, United Kingdom Accounting Standards

(United Kingdom Generally Accepted Accounting Practice) and applicable law and regulations.

Company law requires the trustees to prepare financial statements for each financial year, Under company law the trustees

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

. select suitable accounting policies and then apply them consistently

. observe the methods and principles in the Charities SORP 2015 and the Academies Accounts Direction 2016 to 2017

. make judgments and accounting estimates that are reasonable and prudent

. state whether applicable UK Accounting Standards IFRS 102] have been followed, subject to any material departures

disclored 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 sufflcient 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 flnancial

statements may differ from legislation in other jurisdictions.

Approved by order of the members of the Board of Trustees and si8ned on its behalf by:

Mr O Nicols
Chair of Trustees
13 December 2017
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lndependent Auditor's Report on the Financial Statements to the Members ofthe Learning for Life
Trust

Oplnlon

We have audited the financiai statements of Learning for Life Trust for the year ended 3l August 2017 which comprise the
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 framework that has been applied in their preparation is

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of lreland'.

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

ln our opinion the financial statements:

. give a true and fair view of the state of the charitable companys affairs as at 31 August 2017 and of its incoming resources

and application of resources, including its income and expenditure, for the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
. have been prepared in accordance with the Companies Act 2006; and
. have been properly prepared in accordance with the Charities SORP 2015 and Academies Accounts Direstion 2016 to

2077.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on AuditinB (UK) (lSAs (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 charitable company 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 relatlng to going concem

we have nothing to report in respect ofthe following matters in relation to which the lSAs (UK) require us to report to you
where:

. the trustees' use of the going concern basis of accounting in the preparation of the flnancial statements is not
appropriate; or

. the trustees have not disclosed in the financial statements any identified material uncertainties that may cast signiflcant
doubt about the charitable company's ability to continue to adopt the goinE concern basis of accounting for a period of at
least twelve months from the date when the financial statements are authorised for issue.
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lndependent Auditor's Report on the Financial Statements to the Members ofthe Learning for Life

Trust (continued)

Other information

The trustees are responsible for the other information, The other information comprises the information included in the

annual report other than the financial statements and our audito/s report thereon. Our opinion on the financial statements

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

any form of assurance conclusion thereon.

ln connection with our audit of the flnancial statements, our responsibility is to read the other information and, in doing so,

consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in

the audit or otherwise appears to be materially misstated. lf we identify such material inconsistencies or apparent material

misstatements, we are required to determine whether there is a material misstatement in the financial statements or a

material misstatement of the other information. lf, 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.

Oplnion on other matters prescribed by the Companies Act 2q)6

ln our opinion, based on the work undertaken in the course ofthe audit:

. the information given inthe Report of the Trustees for the fina ncial year for which the financial statements are prepared

is consistent with the financial statements; and

. the Report ofthe Trustees have been prepared in accordance with applicable leSal requirements.

Matters on whlch we are requlred to report by exception

ln the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the

audit, we have not identified material misstatements in the Report of the Trustees.

We have nothing to report in respect ofthe following matters in relation to which the Companies Act 2006 requires us to

report to you if, in our opinion:

. adequate accounting records have not been kept or returns adequate for our audit have not been received from branches

not visited by us; or
. the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of trustees' remuneration specified bY law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilitles of trustees

As explained more fully in the Statement of Trustees Responsibilities, the trustees (who are also the diredors 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 to

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

ln preparing the financial statements, the trustees are responsible for assessing the charitable companys ability to continue

as a going concern, disclosing, as applicable, matters related to goinS 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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lndependent Auditor's Report on the Financial Statements to the Members of the Learning for Life
Trust (continued)

Our responsibilities for the audlt of the financial statements

Our objestives 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 a Report of the lndependent Auditors that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with lSAs (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 aggre8ate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.ors.uklauditorsresoonsibilities. This description forms part of our Report of lndependent
Auditors.

lan Thompson (Senior Statutory Auditor)

For and on behalf of

Saint & Co

Chartered Accountants & Statutory Auditors
The Old Police Station
Church Street
Ambleside
Cumbria
TA22 OBT

t'1 lrzlrl Date

;_-\+:__l
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lndependent Reporting Accountant's Assurance Report on Regularity to the Learning for Life Trust and

the Education and Skills Funding Agency

ln accordance with the terms of our engagement letter dated 7O/fO12077 a tutther to the requirements of the Education

and Skills Funding Agency (ESFA) as included in the Academies Accounts Direction 2016 to 2017, we have carried out an

engagement to obtain limited assurance about whether the expenditure disbursed and income received by Learning for Life

Trust during the period Ol september 2016 to 31 August 2017 have been applied to the purposes identified by Parliament

and the financial transactions conform to the authorities which Eovern them.

This report is made solely to Learning for Life Trust and ESFA in accordance with the terms of our en8aBement letter. Our

work has been undenaken so that we might state to Learning for Life Trust and ESFA those matters we are required to state

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

anyone other than Learning for Life Trust and ESFA, for our work, for this report, or for the conclusion we have formed.

Respective Responslblllties of the Learning for Ufe Trust's Accountlng Olficer and the Reportlng Accountant

The AccountinB Officer is responsible, under the requirement of the LearninB for Life Trust's fundinE agreement with the

Secretary of State for Education dated 30 July 2015 and the Academies Financial Handbook, extant from 1 September 2016,

for ensuring that expenditure disbursed and income received is applied for the purposes intended by Parliament and the

flnancial transactions conform to the authorities which Sovern them-

Our responsibilities for this engagement are establirhed in the United KinBdom by our profession's ethical guidance and are

to obtain limited assurance and report in accordance with our engagement letter and the requirements of the Academies

Accounts Direction 2016 to 2017. We report to you whether anythinE has come to our attention in carrying out our work

which suggests that in all material respects, expenditure disbursed and income received during the period 01 September 2016

to 31 August 2017 have not been applied to purposes intended by Parliament or that the financial transactions do not

conform to the authorities which govern them.

Approach

we conducted our engagement in accordance with the Academies Accounts Direction 2016 to 2017 issued by ESFA. We

performed a limited assurance engagement as defined in our engagement letter.

The objective of a limited assurance engagement is to perform such procedures as to obtain information and explanations in

order to provide us with sufficient appropriate evidence to express a negative conclusion on regularity.

A limited assurance engagement is more limited in scope than a reasonable assurance engagement and consequently does

not enable us to obtain assurance that we would become aware of all siSnificant matters that might be identified in a

reasonable assurance engagement. Accordingly, we do not express a positive opinion.
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lndependent Reportint Accountant's Assurance Report on Regularity to the Learnint for Life Trust and
the Education and Skills Funding Agency (continued)

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:

. the Financial Management & Governance Evaluation (FMGE)was obtained and considered;

. having a general awareness of regularity and propriety whilst conducting the statutory audit function;

. reviewing if extra-contractual severance payments have been made in accordance with the Handbookj

. reviewing if borrowing agreements, including leases to ensure they have been made in accordance with the Handbook;

. reviewing the minutes of the meeting of the main committees during the yearj

. reviewing expenditure to check that it was not ultra vires to the charitable objectivesj

. obtaining trustee / governors declaration of interests;

. where present obtaining the accounting officer's file,

conclusion

ln the course of our work, nothing has come to our attention which suggests that in all material respects the expenditure
disbursed and income received during the period 01 September 2016 to 31 AuBUst 2017 has not been applied to purposes

intended by Parliament and the financial transactions do not conform to the authorities which govern them.

<>-:-4r^=--l--
lan Thompson (Reporting Accountant)

For and on behalf of

Saint & Co

Chartered Accountants & Statutory Auditors
The Old Police Station
Church Street
Ambleside
Cumbria

LA22 OBT

r:1r|,2/,1 ,","



Learning for Life Trust

Statement of Financial Activities for the Year Ended 31 August 2017

(lncludlng lncome and Expenditure Accountl

Restricted
General

Funds

C

7,6A2

7,564,957

12,180

Restricted
Fixed Asset

Funds

e

98,820

Total
20tt

t

107,990

1,683,623

72,780
272
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Total
Period

t6lo7lLs to
3Ll08h6

E

214,650
1,184,500

1,810,051

374

Unrestricted
Funds

Note L

2 7,488
lncome and endowments from:
Donations and capital grants

Transfer from local authority on

conversion

Charitable activities
Funding for the Academy's

educational operations

Other trading activities
lnvestments

Total

Expendlture on:
Charitable activities

Academy trust educational

operations

Other trading activities

Total

Net income / (expenditure)

Transfe6 between tunds

Other recognised tains and (lossesl

Actuarial (losses)/ gains on defined

benefit pension schemes

Net movement in funds

Reconciliation of funds

Total funds brouBht forward

Total funds canied forward

118,666

170.426 1.584.819

--

98.820 1.804.055 3.209.675

702,297 L,562,M8 151,046 7,8L5,785 7,997,99s

7

5 702.297 1.562.,148

272

18,135

(631)

22,37!

(3,359)

151.045 1.815.785 . 1.997.995

1s2,2261 (11,720) 7,217,680

4,00011

23 6s,0o0 (3s5,000)65,000

77,504 84,002 @ 53,280

18

18

8ss,680

797,476 17s5,?46]. 1,413,950 8ss,680

214.980 t677.7441 L.365.724 908,960 855,680

All of the academy's activities derive from continuing operations during the above financial periods.

4

5



Learning for Life Trust

Balance Sheet as at 31 August 20u

Flred assets
TanBible assets

lnvestments

Current assets
Stock
Debtors
cash at bank and in hand

tlablllties
Creditors: Amount falling due within one year
Net current assets

Total assets less curent liabilltles

Defined benefit pension scheme liability

Total net assets

Funds of the academy trust:
Restricted funds

Fixed asset funds
Generalfunds
Pension reserve

Total restricted funds

Unrestricted incomg funds
Generalfund

Total unrestricted funds

Totalfunds
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Company Number 09690231

L4

2017
f

6,7 45
148,305
405,005

560,0ss

(89,040)

L,365,724
174,256

(846,000)

18 _4999_

7,243,945

47 7,075

7,7s4,960

(846,00O)

_908,999_

2077
€

7,283,945

693,980

274,980

-lo8B60

2016
f

4,293
744,244
322,260
470,797

1129,747)

1,413,950
76,254

(832,000)

797,476

2016
e

1,346,530

1,346,630

341,050

1,687,680

(832,0O0)

_eE9g9_

658,204

L97,476

_eE!!g_

15

16

23

18

78

78,23
18

The financial statements were approved bv the trustees, and authorised for issue on 13 December 2017 and signed on
their behalf by:

c\w
Mr O Nicols
Chalr of Trustees



Learning for Life Trust

Statement of Cash Flows for the Year Ended 31 August 2017

Reconciliation of net lncome / (expendlturel to net cash flow from operating activities

Net income/(expenditure) for the reporting period (as per the statement of financial

activities)

Adjusted fot:
Depreciation
Capital grants from DfE and other capital income
lnterest receivable
Defined benefit pension scheme obligation inherited
Defined benefit pension scheme costs less contributions payable

Defined benefit pension scheme net pension finance costs

Cash transferred on conversion to an academy trust
Assets transferred from predecessor school
Decrease/{lncrease)lncrease in stocks
Decrease/(lncrease) in debtors
lncrease/(Decrease) in creditors

Net cash provided by / (used in) operatlng Activities

2Or7 t6lOTlLSto
3Llo8h6

€C

(17,720) 7,277,580

75,978 79,333
(90,237) i.274,077].

(272) (374)
- 450,000

60,000 9,000

19,000 17,000
- (216,6s5)
- 17,417,94s1

(2,4s2) l4,2s3l
(4,061) (744,2441

l4o,7o7l 729,747
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5,529 (100,768)

374

(7,42s,9631

274,OL1

216,65s
7,477,945

77,276 423,024

Cash flows from flnanclng activities
Repayments of borrowinB
cash inflows from new borrowing
Net cash provided by / (used in) financlng activities

Cash flows from investing activities
lnterest receivable
Proceeds from sale of tangible fixed assets

Purchase of tangible fixed assets

Capital Brants from DfE and other capital income
Cash transferred on conversion to an academy trust
Assets transferred from predecessor school

Net c.sh provided by / (used in) investlng activities

Change in cash and cash equivalents ln the reporting period

cash and cash equivalents at 1 S€ptemb€r 2016

Cesh and cash equivalents at 3l August 2017

Analysis of cash and cash equivalents

cash in hand and at bank

Total cash and cash equivalents

-!24- -3rr,160-
322,2ffi

405,00s 322,260

l Sept 16 Cash flows 314u817
ffE

322,260 82,745 40s,00s
322,260 82,745 405,005

272

(13,293)

90,237
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Notes to the Financial Statements for the Year Ended 31 August 2017
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1. Statement of Accounting Pollcles

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,

Basls of Preparatlon
The financial statements of the academy trust, which is a public benefit entity under FRS 102, have been prepared under
the historical cost convention in accordance with the Financial Reporting Standard Applicable in the UK and Republic of
lreland (FRS 102), the Accounting and ReportinS 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 lreland
(FRS 102) (Charities SORP (FRS 102)), the Academies Accounts Direction 2015 to 2017 issued by ESFA, the Charities Act
2011and the Companies Act 2006.

The trust meets the definition of a public benefit entity under FRS 102.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Golng Concern
The trustees assess whether the use of goinB 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 Soing concern, thus they continue to adopt the going concern basis of accounting in preparing the
financial statements.

lncome
All incomin8 resources are recognised when the academy trust has entitlement to the funds, the receipt is probable and
the amount can be measured reliably.

Grants are included in the Statement of Fina ncial 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 meetinS any performance-related conditions there is not unconditional entitlement to the
income and its recognition is deferred and included in creditors as deferred income untilthe 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 ofthe period is deducted from income and recognised as a liability.

. Other government Srants are also recognised on a receivable basis. For all grants the balance of income received for
specific purposes but not expended durinS the period is shown in the relevant funds on the balance sheet.

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

' Donations, legacies and other forms of voluntary income 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, including the hire offacilities, is recognised in the period it is receivable and to the extent the
academy trust has provided the goods or services.

' Donated goods, facilities and services. Goods donated for resale are included at fair value, being the expected
proceeds from sale less the expected costs of sale. lf it is practical to assess the fair value at receipt, it is recognised in
stock and 'lncome from other trading activities'. Upon sale, the value of the stock is charged against ,lncome from
other trading activities' and the proceeds are recognised as 'lncome from other trading activities,. Where it is
impractical to fair value the items due to the volume of low value items they are not recognised in the financial
statements untilthey are sold. This income is recognised within 'lncome from other trading activities,.
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Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)
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1. Statement of Accounting Policies (Contlnuedl

Where the donated good is a fixed asset it is measured at fair value, unless it is impractical to measure this reliablv,

in which case the cost of the item to the donor should be used- The Sain is recognised as income from donations and

a corresponding amount is included in the appropriate fixed asset category and depreciated over the useful

economic life in accordance with the academy trust's accounting policies.

Deferred lncome
Grants and other funding received for the academy's educational activities for a period spanning the year end are

deferred pro-rata to the relevant periods in order to match the funding to the period in which the costs of charitable

activities are incurred.

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 adivity and support costs which are

not attributable to a single activity are apportioned between those activities on a basis consistent with the use of

reS0urces.

. Charitable Activities - These are costs incurred on the academy trust's educational operations, including support

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

All resources expended are inclusive of irrecoverable vAT.
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Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

1. Statement of Accounting Pollcles (Continued)

Tantible Fixed Assets
Tangible fixed assets and are carried at cost, net of depreciation and any provision for impairment,

The capitalisation policy of items as tangible fixed assets is single items costing €2,000 or more.

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 flxed asset fund in the Statement of Financial Activities and carried forward in the Balance

sheet. Depreciation on the relevant assets is char8ed direstly 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.

TanSible fixed assets transferred on conversion to Academy status have been included in the accounts at valuation.

oepreclatlon
Depreciation is provided on all tangible fixed assets other than freehold land, at rates calculated to write offthe cost of
each asset on a straight-line/reducing balance basis over its expected useful life, as follows:

. Leasehold land - straight line over remaining lease term

. Leasehold buildings - strai8ht line over economic life (ranSing from 15 -20 years)

. lnformation communications & technology equipment - 3 years straight line

. Furniture fittings & equipment - 5 years straight line

. Motor vehicles - 25% reducing balance

Assets are depreciated in full in the year of purchase.

The total depreciation charge is allocated to teaching costs and administration and support costs pro-rata to the number
of employees.

Assets in the course of construction are included at cost. Depreciation on these assets is not charged until they are
brought into use.

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

Liabilities
Liabilities are reco8nised when there is an obligation at the balance sheet date as a result of a past event, it is probable
that a transfer of economic benefit will be required in settlement, and the amount ofthe 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.



Learning for Life Trust

Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

1. Statement of Accounting Policies (Continued)

Pa9e 27

Provisions
Provisions are recoSnised 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 obliSation can be estimated reliably.

Provisions are measured at the best estimate of the amounts required to settle the obli8ation. 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 applicable to operating leases where substantially all of the benefits and risks of ownership remain with the lessor

are charged against profits on a strai8ht line basis over the period of the lease.

Financial lnstruments
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:

Finonciol ossets - trade and other debtors are basic financial instruments and are debt instruments measured at

amortised cost as detailed in the notes. Prepayments are not financial instruments.

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

Finonciol liobilities - trade creditors, accruals and other creditors are financial instruments, and are measured at

amortised cost as detailed in the notes, 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. Amounts due to

charivs wholly owned subsidiary are held at face value less any impairment.

Stocks
Stocks are valued at the lower of cost or net realisable value, after making due allowance for obsolete and slow moving

items.

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.
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Notes to the Financial Statements for the Year Ended 31 August 2017 (continuedl

1. Statement of Accountlng Policies (Continued)
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Penslon Bene6ts
Retirement benefits to employees of the academy trust are provided by the Teachers' Pension Scheme (TPs') and the
Local Government Pension Scheme {'LGPS'). These are defined benefit schemes and the assets are held separately from
those ofthe academy trust.

Teachers' PensionScheme
The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of pensions over employees'
working lives with the academy trust in such a way that the pension cost is a substantially level percentage of current and
future pensionable payroll. The contributions are determined by the Government Actuary on the basis of quadrennial

valuations using a prospective unit credit method. As stated in the notes, the TPS is a multi-employer scheme and there is

insufficient information available to use defined benefit accounting. The TPS is therefore treated as a defined contribution
scheme for accounting purposes and the contributions recognised in the period to which they relate.

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

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



Learning for Life Trust

Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

1. Statement of Accountint Policies (Continued)
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Fund Accounting
Unrestricted income funds represent those resources which may be used towards meeting any ofthe charitable objects of
the academy trust at the discretion of the trustees.

School funds that are not otherwise restricted are designated within unrestricted funds. An amount equal to the value of

the investment bond is also desiBnated.

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 grants, including the General Annual Grant (GAG), and other funding for educational

purposes and any voluntary income to be used for speciflc purposes.

The Local Government Pension Scheme deflcit is reco8nised against r€stricted generalfunds in order to match it against

the GAG, in accordance with Education and Skills Funding ABencY Suidance.

Details of restricted and unrestricted funds are shown in the notes to the financial statements.

Critlcal accountint estimates and areas ofrudgement
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including

expedations of future events that are believed to be reasonable under the circumstances.

Criticol occounting estimotes, ossum ptions ond i udgements
The academy trust makes estimates and assumptions concerning the future. The resulting accountinS ettimates and

assumptions will, by definition, seldom equalthe related actual results. The estimates and assumptions that have a

signiflcant 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

notes, 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 2015 has been used by the actuary in valuing

the pensions liability at 31 August 2017. Any differences between the figures derived from the rollforward approach

and a full actuarial valuation would impact on the crrrying amount of the pension liability.

. The annual depreciation char8e is sensitive to the estimated useful economic Iives of property. The useful economic

lives of property, plant and equipment is initially based on the professional valuers report using their judgement and

experience. The useful economic lives are assessed annually and changed when necessary to reflect current thinking

on thPir remainine livPs
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Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

2. Donations and Capital Grants
Unrestricted

Funds

1,488
1,488

Restrlcted
Restrlcted Flxed Aset

Funds Funds

ee.
- 90,237
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Total
t6l0 LSto

1tl08h6
€

2L4,O77

533
274,650

Total
16107 hs to

3Ll08lt6
0.

L,434,702
31,495
25,729
40,134

L,532,450

73,512
45,336
2,376

62,657
54,240
28,791
41,633
29,706

ESFA Capital grants
Donated fixed assets
Miscellaneous donations

Prevlous year total

Total
2017

f
90,237

7,682 8,s83 17,753
7,682 98,820 107,990

633

3. Funding for Academy's educational operations

DfE/ESFA G6nts
General Annual Grant (GAG)

Pupil premium
Universal infant free school meals (UIFSM)

Other DfElESFA Brants

Other Government Grants
LA funded statements
Nursery income
Other government Erants

CaterlnB
Wrapaiound lncome
Schoolfund income
School trips income
Other educational lncome

Prevlous year total

4. OtherTradingActivities

Hire offacilities
CaterinB lncome
Receipts from staff insurance claims
Risk protection arrangement claims

Prevlous year total

5. lnvestment lncome

Bank interest receivable
Other interest receivable

Prevlous year total

274,O77

Restrlcted
Funds

e.

1,307,800
34,290
48,726
14,867

1,405,683

27,120
54,983
5,157

87,260

40,943
31,o77

214,550

Total
2017

0.

1,307,800
34,290
48,726

74,867
1,405,683

27,720
54,983

5,757

49,787
58,88s

40,943
37,077

Unrestrlcted
Funds

49,78L
68,885

87,260 6L,764

118,566 1,564,9s7 7,683,623 1,810,051

772,479

Unrestrlct€d
Funds

7,637,572

Restrlcted
Funds

12,180

1,810,051

Total
2017

E

,,rro

Total
t6l07 hS to

3Llo8lt6
€

72,780 12,180

Unrestrlcted
Funds

€
272

212

Restrlcted
Funds

f

Total
20tt

E

212

272

Total
t6loT lLsto

ttl0i8.lL6
f

374

374

374 374
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6. Expenditure Staff Non Pay Expendlture
Costs Premises Other Costs
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Total Total
2or7 t6loTlTsto

3u08,116

70,678 7,789,237 r,277,O54
276,781 626,s48 726,94L
286,859 L,875,785 r,997,995

Cost of other trading activities
Academy's educational operations

Direct costs

Allocated support costs

1,094,980 23,579
218,987 191,380

1,313,967 2L4,959

1,313,967 2L4,959 286,859 1,815,78s 1,997,995

1,381,496 284,038 332,467Previous year total

Net income/(expenditure for the period includes:
Depreciation
Operating lease rentals
(Gain) / loss on disposal of fixed assets
Fees payable to current auditor

7. Cost of Other Trading actlvlties

Trading activities costs
Maintenance of premises and equipment

Previous year total

1,997,99s

2017

e.

75,978
1,633

4,100
s,213

3,800

t6lOT lLS to
3Ll08/16

E

79,333
1,851

4,100
3,100

3,800

- audit of the flnancial statements
- other assurance services

- other services

Unrestricted
Funds

Restrlcted
Funds

Total Total
2ot7 76lo7hsto

31.108/16
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Restricted
Funds

C

1,094,980
23,s79
30,583
15,918
77,359

4,278

Total
20t7

E

1,094,980
23,579
32,933
16,168
77,3s9

4,2L8

PaEe 32

Total
76107 hS to

ttloslL6
e

1,188,490

25,63r
24,782
77,593
8,460

6,098

8. CharitableActlvltles

Dlrect Costs - educational operatlons
Teaching and educational support staff costs

Depreciation
Educational supplies
Staff development
Staff insurance
Examination fees

Educational consultancy
Other direct costs

Support Costs - educational operatlons
Support staff costs
Depreciation
Staff development
Maintenance of premises and equipment
Professional Fees

Cleaning
Rates and water
Heat and light
lnsurance
Transport
Catering
Technology costs
Schoolfund expenses
School trips & activities
Other support costs

Support Costs - govemance
Audit fees
Accountancy and assurance fees
Trusteesr traininS and expenses
Legal and professional fees
Net finance costs in respect of

defined benefit pension schemes

Total dlrect and support costs

Prevlous year total

19,000 17,000
34,627 50,915

702,297 7,773,494 1,815,785 7,997,995

L77,8s8 r,826,737 L,997,995

Unrestricted
Funds

f

2,3s0
250

2,600

46,847

49,150
L,200

99,691

7,786,637

772,t46
52,399

95,756
418

4,720
17,388
9,798
9,4L9
1,096

51,863
r7,620

38,740
2L,467

492,230

7,L89,237

218,987

52,399

95,7s6
418

5,L20
17,988
10,698

9,419
1,096

101,013
18,820

38,7 40
27,467

597,92L

7,277,O54

193,006
53,702

157,399
73,704

6,036
6,815

22,977
17,477

903
725,O28

19,377
9,O37

40,061
16,502

676,O25

4,100
6,900

22,9L6

1,000
500

900

4,100
9,013

2,5L4

19,000

34,627

4,100
9,013

2,574
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9, Stafl

a. Staff costs
Staff costs during the period were:

Wages and salaries

Social security costs
Operating costs of defined benefit pension schemes

Apprenticeship lew

Supply staff costs
Staff restructuring costs
less: seconded out of the organisation

Staff restructurinB costs comprise:
RedundancV payments
Severance payments
Other restructuring costs

2017

€
977,272
76,593

23L,478

Pate 33

t6loT lLs ro
3Ll08/16

C

1,101,125
77,748

203,223

7,2A5,223
9,208

19,535

!,387,496

7,373,967

19,356

7,387,496

19,356

b. Non statutory/non-contractual stafl severance PaYments

lncluded in staff restructuring costs are non-statutory/non-contractual severance payments totalling f19,355 (2016: fNil)

c. Staff numbers

The average number of persons employed by the academy during the period was as follows:

Chotitoble Activitles
ManaBement
Teachers
Administration and support

2ot7 t6loTlLsto
3uo8h6

No No

11
71 20

40 44
58 65

d, Higher paid staff

The number of employees whose employee benefits (excluding employer pension costs) exceeded f60,000 was:

f60,000 to E69,999

zorT t6loTltsro
ttl08.h5

No No

11

The above employee participated in the Teachers' Pension Scheme. During the Vear ended 31 August 2017 the employer's

pension contributions in respect ofthis employee amounted to fNil (2016: f7,226)'

e. Key management personnel

The key management pe6onnel of the academy trust comprise the trustees and the senior management team as listed on

page 1. The total amount of employee benefits (includinS employer pension contributions) received by key manaSement

personnel for their services to the academy trust was €282,154 (2016: €282,874 revised)'
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10. CentralServices

No central services were provided by the trust to its academies during the period and no central charges arose.

11. Transfe6 Between Funds

(2,00o)
(2,00o)

2,203
631

Page 34

20t7
C

(531)

(2,203)

(1,166)

Unrestrlcted funds
Designated catering overspend in the year covered by GAG funds
Designated schoolfund to GAG to cover unallocated costs

Restrlcted general funds
Schooltrips fund to GAG to cover unallocated costs
Contribution from GAG in relation to Condition lmprovement Fund project
Contribution from GAG in relation to Condition lmprovement Fund project
School trips fund to GAG to cover unallocated costs
Designated caterinB overspend in the year covered by GAG funds

Restrlcted fixed asset funds

DfE/EFA formula Brant to Fixed assets fund - purchases of fixed assets
Capital donations - purchases offixed assets
Fixed assets used for charitable purposes - purchases from funds per above
Contribution from GAG in relation to Condition lmprovement Fund project
Contribution from GAG in relation to Condition lmprovement Fund project

(4,770)
(8,s83)

t3,293
2,000
z,ooo
4,000
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12. Related Party Transactions - Trustees' remuneration and expenses

Page 35

One or more trustees has been paid remuneration or has received other benefits from an employment with the academy

trust. The principal and other staff trustees only receive remuneration in respect of services they provide undenaking the

roles of principal and staff members under their contracts of employment.

Other trustees did not receive any payments, other than expenses, from the academy in respect of their role as trustees.

The value of trustees' remuneration and other benefits for the period was as follows:

Andrea Paninson (exec principal)
Remuneration f65,000 to €69,999 (2016: f65,0oo to f69,999)
Employer's pension contributions €5,000 to 89,999 (2015: f10,000 to f14,999)

During the period ended 31 August 2017, there were no travel and subsistence expenses reimbursed or paid directly to
trustees (2015: f Nil).

13. Trustees and officeB insu€nce

ln accordance with normal commercial practice the academy has purchased insurance to protect trustees and officers

from claims for negligent acts, errors or omissions occurring whilst on academy business. The insurance for the year

ended 31 AuBUst 2017 provides cover up to €10,000,000 (2015: 85,000,000) on any one claim.

The academy's insurance is via the Department for Education's risk protection arrangement (RPA) and the cost ofthis
inrurance is included in the total insurance cost.
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14. Tangible Flxed Assets

Cost
As at 0l September 2016
Assets on Conversion
Additions
Disposals
As at 3l August 2017

Depreciation
As at 0l September 2016
Charge in year

Disposals
As at 31 August 2017

Nel book values
As at 31 August 2017

As at 01 September 2015

Statements for the Year Ended 31 August 20u (continued)

Long Leasehold
Land &

Bulldings
f

1,369,950

Motor
Vehlcles

e

7,995

Fumlture
Fittln$ &

Equipment
e

25,000

8,s83

tcT
Equlpment

€
23,O78

4,770

Page 36

Total

€
7,425,963

73,293

1,369,9s0

63,439
58,560

7,99s 33,583 27,728 r,439,256

79,333
75,978

2,155
1,458

5,417
6,7 77

8,312
9,243

121,999 3,623 12,734

t,247,95L 4,172 21,449

17,555 155,311

LO,I7X L2A3,ys

1,305,511 5,830 19,583 L4,706 1,346,630

valuation Detalls
The leasehold land and buildings were valued at f1,369,950 as at 01 August 2015 by Thornburn & Co Ltd RICS Registered

Valuers, who is independent of the charitable company. The basis of valuation for the assets was Fair Value using a

Depreciated Replacement Cost approach in accordance with FRS102.

Boller and heatlng systems repairs and replacements proiects

During the year the academy incurred significant expenditure on the upgrading of heating boilers and the replacement of
fan heaters within the school which were funded by ESFA Condition lmprovement Fund grants. The full cost of these
projects have been treated as resources expended in the Statement of Financial Activities and are included in

maintenance of premises costs.

Heating pipework replacement prdect
During the year the academy started a project to replace the old heating pipework in the two storey building which was
funded by an ESFA Condition lmprovement Fund grant, The full cost of this project has been treated as resources
expended in the Statement of Financial Activities and is included in maintenance of premises costs.
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15. Stock

Stationery
Cleaning

15. Oebtors

Trade debtors
VAT recoverable
Prepayments
Accrued income
Other debtors

17. CreditoB: Amounts Falling due Withln One Year

Trade creditors
Taxation and social security
Sundry creditors
ESFA creditor
Accruals
Deferred income

Deferred lncome

Accruals and deferred income includes:

Deferred income at l September 2015

Resources deferred in the year
Amounts released from previous years

Deferred income at 3l August 2017

Deferred income comprises:
EFA Rates Funding for 1 September 2017 to 31 March 2018

EFA Universal lnfants Free School Meals allocation for 2017l18
School fund income for future trips

Page 37

20lt
C

6,295
450

2016
€

3,793
500

6,745

20t7
E

28s
L6,8M
43,O23

88,153

4,293

20L6
E

6,591
12,s86
29,86s
70,779
24,483

744,244

2015

€
3,030

20,636
20,591

36,677
48,4L3

L29,7 47

2016
f

48,813

148,305

2017
e

7,933
77,603
79,777

72,778
31,609
89,040

2017
€

48,813

31,609
(48,813)

31,609

3,18s
28,424

48,813

31,609
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18. Funds Balance at
01-Sep

20t6
C

76,254

76,254

1,346,530

s91
66,729

lncoming Resources
resources expended

€t

1,307,800 1L,223,7541
34,290 (34,290)

48,726 148,726)
74,867 114,487)
27,720 127,720l.
s,7s7 (s,1s7)

54,983 (54,983)

40,943 (38,740)

43,25! (33,163)

8,246
8,583

er,g9r

(75,978)

(2,336)

(ss1)

166,729].
(3,467)
(1,94s)

(79,000)

11 ,711,4941

(49,1s0)
(s3,141)

Galns, Losses

and Transfe6

C

(1,165)

(2,203)

73,293

14,71Ol
(8,s83)

2,000
2,@O

6s,000
65,631
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Balance at
31-Aug

2077
t-

159,134

,:a

10,088

1,283,945
7,200

80,524

55
7,365,724

(846,000)

693,980

161,006
27,207

26,767

Restrlcted General Funds

General Annual Grant (GAG)

Pupil Premium
Universal infant free school meals (UIFSM)

Other DfE/ESFA grants

LA funded statements
Other government Srants
Nursey income
School trips fund
Other educational income
Other restricted Beneral f unds

Restrlcted Fixed Asset Funds

Fixed assets used for charitable purposes

DfE/ESFA formula capital
Capital donations
ESFA condition improvement fund 1
ESFA condition improvement fund 2

ESFA condition improvement fund 3

Fencing & office safeguarding project

Restrlcted Penslon Reserve Funds
Pension reserve fund
Total Restricted Funds

Unrestricted Funds

Unrestricted general funds
Unrestricted conversion surplus fund
Designated catering fund
Designated wraparound fund
Designated schoolfund
Total Unrestricted Funds

Total Funds

7,682 (3,028)

1,584,819 (7,483,4481 (3,369) L74,2s6

1,413,950 98,820 (151,046) 4,000

(832,000)

658,2(,4

L59,246
27,207

77,O23

1,683,639

L,760

49,787
68,88s

(631)

197,476 L2O,426 (10e291) 2t4,980

855,68{' 1,804065 (1,815,785} 65,0@ 908,960

(63r)

Under the funding aSreement with the Secretary of State, the academy trust was not subject to a limit on the amount of
GeneralAnnual Grant (GAG) that it could carrv forward at 31 August 2017.

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

GeneralAnnual Grant (GAG) fund
This represents the core fundinB for the educational activities of the rchool that has been provided to the academy via the
Education and Skills Funding AEency (ESFA).

Pupll premium fund
This represents funding paid by the DfE to support disadvantaged students in their teachinB and learning, with the aim of
improving their attainment and closing the gap with more advantaged students.

Deflned beneflt penslon scheme fund
This represents the deficit on the Local Government Pension Scheme (tGPS) at the year end. For details of the deficit
payment plan see the pensions note.



Local authority tunded statements
This represents funding from the Local Authority to pay for Learning Support Assistants who support the "statemented"
special needs students,

Nursery income fund
This represents fundinB from the Local Authority to pay for a 30 place nursery for 3hrs every day.

Restricted school funds (includlng trlps)
This relates to school trips and other activities.

Fixed assets used for charltable purposes

This represents the value and movements on TanSible Fixed Assets note.

Df E/ESFA f ormula capital fund
This represents funding from the ESFA to be used for capital projects.

ESFA condltion improvement funds
This represents funding from the ESFA to be used for specific capital projects.

Designated catering
This fund relates to the provision of school meals and refreshments that are charged to pupils. The academy also receives

Universal lncome Free School Meals (UIFSM) income which Soes to this designated fund.

Designated wraparound f und
This fund relates to the provision of wraparound clubs that are char8ed to pupils.

Funds in Deficit
Pension Reserve Fund - this fund represents the deficit on the Local Government Pension Scheme (LGPS) at the year end.

The Academy has entered into an agreement effective from 1 April 2017 to make additional contributions in addition to

normalfunding levels. lt is anticipated that the payments will be made over 16 years from 1 April 2017, including €23,500 for
2O77178, E24,OOO in 2078/L9 and E24,s0O in 2Or9/2O.

Analysis of academles by fund balance

Fund balance at 31 AuSust 2017 were allocated as follows:

Learning for Life Trust

Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

Fairfleld Primary School

CentralServices
Total before fixed assets and pension reserve

Restricted fixed asset fund
Pension rererve fund
Total

Page 39

389,236

389,236

r,365,724
(846,00O)

908,960

Analysis of academles by cost

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

Teachlng &
Eduetional Other Other Costs

Support Staff Support Staff Educatlonal (excluding

Costs Costs Supplies dep'n) 2Ol7 2016

eLfftf
Fairfield Primary School 1,094,980 2fa,g97 32,933 392,907 L'739'8O7 1'918'662

Academy Trust 1^Or4BSO 21g,gg 32,933 392'907 l'719'&7 ,.'9t,g'562
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19. Analysis ol Net Assets Between Funds

Fund balances at 31 August 2017 are represented by: Restricted
General

Funds
f

263,296
(89,040)

(846,00O)

(67t,7441274,98r)

Restristed
Flxed Asset

Funds
€

1,283,94s
8r,779

L,165,724

Page /U,

Total
Funds

C

1,283,945
560,055
(89,040)

(845,000)

908,960

Unrestrlcted
Funds

E

214,980

Opelatlnt Leases

At 31 August 2017 the total ofthe Academy Trust's future minimum lease payments under non-cancellable operating leases

was:

Tangible fixed assets
Current assets
Current liabilities
Non-current liabilities
Pension scheme liability
Total Net Assets

20. Commitments under operatlng leases

Assets other than land & buildings
Amounts due within one year
Amounts due between one and five years

Amounts due after five years

21. Capital Commitments

Contracted for, but not provided in the flnancial statements

2017
C

t:,

20L6
e

1,633
963

2,596

land and property leas€s
The leasehold land and buildings are subject to a 125 year lease with Cumbria County Council. Although a peppercorn

rent may be demanded, no such rent has been demanded to date.

2017

€

20L6
€

80,524 67,320
40,524 67,320

The Academy entered into contrasts relating to the following project:

Heatlnt pipework replacement proiect
During the year the academy entered into a contract for the replacement of the old heating pipework in the two storey
buildinS. The academy was committed to a further cost of f80,524 at the year end. The ca pital element and repairs element
is €Nil and €80,524 respectively.

22. Menbers' llability

Each member of the charitable company undertakes to contribute to the assets of the company in the event of it being
wound up while he/she is a member, or within one year after he/she ceases to be a member, such amount as may be
required, not exceeding 810 as stated in memorandum and articles of association for the debts and liabilities contracted
before he/she ceases to be a member.
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23. Pension and Slmilar Obllgations

The academy trust's employees belong to two principal pension schemes: the Teachers' Pension Scheme En8land and

Wales (TPS)for academic and related staff; and the Local Government Pension Scheme (LGPS) for non-teaching staff,

which is managed by Your Pension Service (YPs) for Cumbria County council. Both are multi-employer defined benefit

schemes.

The pension costs are assessed in accordance with the advice of independent qualified actuaries. The Iatest actuarial

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

Contributions payable to the schemes at 31 August and included in creditors were as follows:
2OL7 L6lOTllsto

3tl08lL6
ff

77,496 12,752
8,115 7,735

19,511 20,487

The total pension costs to the academy durinS the year ended 31 August and included in staff costs were as followsl

Teachers' Pension Scheme
Local Government Pension Scheme

Teachers' Pension Scheme
Local Government Pension Scheme
Local Government Pension Scheme deficit recovery
LGPS current service cost/contributions adjustment

ZOL7 LB|OT|LSto
,tl0tlL6

€f
92,625 708,479
59,001 85,744
o.,o,

50,000 9,000
237,478 203,223

Teachers' Pension Scheme

lntroduction
The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, governed by the Teachers'

Pensions Regulations (2010) and, from 1 April 2014, by the Teachers' Pension Scheme Regulations 2014. Membership is

automatic for full-time teachers in academies and, from 1 lanuary 2007, automatic for teachers in pan-time employment

following appointment or a change of contract, althouSh they are able to opt out.

The TpS is an unfunded scheme and members contribute on a 'pay as you go' basis - these contributions along with those

made by employers are credited to the Exchequer. Retirement and other pension benefits are paid by public funds

provided by Parliament.
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23. Pensions and Similar Obllgations (contlnued)

Page 42

20,9s8 23,746
99,757 109,490

Valuatlon of the Teachery Penslon Scheme
The Government Actuary, usinB normal actuarial principles, conducts a formal actuarial review of the TPS in accordance

with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 2014 published by HM Treasury. The aim

of the review is to specify the level of future contributions, Actuarial scheme valuations are dependent on assumptions
about the value of future costs, design of benefits and many other factors. The latest actuarial valuation of the TPS was
carried out as at 31 March 2012 and in accordance with the Public Service Pensions (Valuations and Employer Cost Cap)

Directions 2014. The valuation report was published by the Department for Education on 9 June 2014. The key elements
ofthe valuation and subsequent consultation are:

. employer contribution rates set at 16,48% of pensionable pay (including a 0.08% employer administration charge
(currently 14.1%))

. total scheme liabilities (pensions currently in payment and the estimated cost offuture benefits)for service to the
effective date of €191,500 million, and notional assets (estimated future contributions together with the notional
investments held at the valuation date) of €175,600 million Eiving a notional past service deficit of E14,900 million

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

. the assumed real rate of return is 3.0% in excess of prices and 2% in excess of earnings. The rate of real earnings
groMh is assumed to be 2.75%. The assumed nominal rate of return is 5,06%.

DurinS the previous year the employer contribution rate was 14.1%. The TPS valuation for 2012 determined an employer
rate of 16.4%, which was payable from September 2015. The next valuation of the TPS is currently underway based on

April2015 data, whereupon the employer contribution rate is expected to be reassessed and will be payable from l April
2019.

The employe/s pension costs paid to TPS in the period amounted to f92,625 (2016: f108,479).

A copy of the valuation report and supportinB documentation is on the Teachers' Pensions website.

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

Local Government Pension Scheme
The LGPS is a funded defined benefit pension scheme, with the assets held in separate trustee-administered funds. The
total contribution made for the year ended 31 August were as follows:

2Ot7 t6l0Tll5to
37lo8lt6

ff
Employer's contributions
Employees' contributions
Total contributions

78,793 85,744

The agreed contribution rates for future years are 15.2% for employers and 5.5% - 8.5% for employees.

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

At the balance sheet date the scheme is in deficit. The Academy has entered into an agreement effective from 1 April
2017 to make additional contributions in addition to normal funding levels. lt is anticipated that the payments will be
made over 15 years from 1 April 2017, including €23,500 for 2O77/78, E24,OOO in 2018/19 and f24,5OO in 2}tg/20.
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23. Penslons and slmilar obllgations (continued)

Local Govemment Pension Scheme (continued)

The prlncipal astuarlal assumptlons are:

Rate of increase in salaries
Rate of increase for pensions in payment / inflation
Discount rate for scheme liabilities
lnflation assumption (CPl)

Retiring todoy
Males
Females

Retiring in 20 yeon
Males
Females

At 31
August

2077
Deflcit Change

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

life expectations on retirement age 65 are:

At 31
August

2017

3.70%
2.20%
2so%
2.20%
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At 31
Autust

20L6

3.40%
2.OO%

2.20%
t.90%

At 31
August

2016

23.1
25.7

2s.9
28.9

(34,000)

23,000
36,000
16,000

At 31
August

20t7

23.7
25.7

25.4
28.4

Sensitivity analysis
The table below, as produced by Mercer sets out the impact of a small chan8e in assumptions on the defined benefit
obligation.

At 31
August

2016
Deficit Change

Discount rate + 0.1%

Mortality assumption - 1 year increase

CPI rate + 0.1%
Pay growth + 0.1%

805,000
874,000
888,000
8s9,000

(41,000)

28,000
42,OOO

13,000

798,000

855,000
868,000
848,000



Learning for Life Trust

Notes to the Financial Statements for the Year Ended 31 August 2017 (continued)

23. Pensions and Slmilar Obligations (continued)

Local Government Pension Scheme (contlnued)

The academy trust's share of the assets in the scheme were: Fair value
at 3l August

20L7
E

363,000

135,000
47,OOO

60,000
40,000
96,000
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Fair value
at 3l August

2016
e

24s,000

95,000
36,000
51,000
15,000
45,000

Equity instruments
Equities

Debt instruments
Government bonds
Other bonds

Property
Cash/liquidity
Other

Total Market Value of Assets

Present value of scheme liabilities
Funded
Unfunded

Surplus / (deficltl ln the scheme

The actual return on the scheme assets in the year was €43,000 (2016: €58,000).

741,000

(1,s87,000)

487,000

(1,319,0O0)

None of the fair values of the assets shown above include any of the academy's own financial instruments or any property
occupied by, or other assets used by, the academy,

Amounts recognised in the statement ol linancial activities

Current service cost (net of emplovee contributions)
Net interest cost

Administration expenses
Benefit changes
Gain/(loss) on curtailment
Gain/(loss) on settlement
Total operatint charte

Other recognised gains and (losses)

Remeasurements (liabilities)
Remeasurements (assets)

Total amount recognised ln the SOFA

{846,000) (832,000)

2Ot7 l6l07h5to
3llo8h6

Ee.
(138,000)

(17,000)
(2,0o0)

(9s,000)
(1s,000)

(2,000)

(1s7,000)

2ot7 t6loTlrslo
ltl0€.h6

C€
(81,000) (397,000)

146,000 41,000

65,000 (3s6.000)



Learning for Life Trust

Notes to the Financial Statements for the Year Ended

23. Pensions and Similar Obligations (contlnued)

Local Govemment Pension scheme {contlnued}

Changes in the deficit ln the year:

Deficit in scheme at beginning of period

Business combinations
Current service cost
lnterest cost
Employer contributions
Actuarial (gain)/loss - Remeasurements
Administration expenses

31 August 2017 (continuedl

2017
€

832,000

138,000
29,000

(78,000)
(6s,000)

2,000
(12,000)
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450,000
95,000
31,000

(86,00o)

356,000
2,OOO

(15,000)

2015
f

lnterest income
Plan introductions, benefit changes, curtailments and settlements

Deficit at 3l August 2017

changes in the present value of defined beneflt obligations were as follows:

At beginning of period

Business combinations
Current service cost
lnterest cost
Employee contributions
Actuarial gain/(loss) - Remeasurements

Beneflts / transfers paid

Plan introductions, benefit changes, curtailments and settlements
Beneflt obligation at 3l August 20u

Changes in the talr value ofAcademy's share of scheme assets:

At beginning of period

Business combinations
lnterest income
Administration expenses
Actuarial gain/(loss) - Remeasurements

Employer contributions
Employee contributions
Benefits / transfers paid

Plan introductions, benefit changes, curtailments and settlements

S€heme assets at 31 August 2017

846,000

20t7
t

(1,319,000)

(138,000)
(29,000)
(21,000)

{81,000)
1,000

832,000

2016
E

1772,OOO)
(9s,00o)
(31,000)
(24,000)

(397,000)

747,W 487,000

(1,s87,000) (1,319,000)

2017
t

487,000

12,000
(2,000)

146,000
78,000
21,000
(1,000)

2016

e

322,OOO

16,000
(2,00o)

41,000
86,000
24,000



Learning for Life Trust

Notes to the Financial Statements for the Year Ended 31 August 2017 (continuedl

24. Related Party Transactions
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Owing to the nature of the academy trust and the composition of the board of trustees being drawn from local public and
private sector organisations, transactions may take place with organisations in which the trust has an interest. All

transactions involving such organisations are conducted at arm's length and in accordance with the trust's flnancial
regulations and normal procurement procedures.

The followinB related party transactions took place in the period of account:

The academy trust employed family members of the principal and other Sovernors,

. The trust undertook proper recruitment procedures where necessary.

. The salaries paid were appropriate to the individual's skills and experience and the salary rates paid in accordance

with the academy's pay scales.
. ln entering into the transaction the trust has complied with the requirements ofthe Academies Financial Handbook

2076

Related party transactions with staff governors are detailed in an earlier note.


