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THE WALDEGRAVE TRUST 

GOVERNORS'REPORT 

The governors present their annual report together with the financial statements and auditor's report of the 
charitable company for the year 1 September 2018 to 31 August 2019. The annual report serves the purposes of 
both a trustees' report, and a directors' report under company law. 

The principal activity of The Waldegrave Trust during the year was to operate a secondary school located in 
Twickenham. 

Waldegrave School was originally a local authority operated secondary school in Richmond upon Thames, 
founded in 1980. It converted to academy status on 1 August 2012 and the charitable company was 
incorporated on 4 July 2012. On 1 January 2014 Waldegrave School sponsored Nelson Primary School's 
conversion to Academy to form a Multi Academy Trust however the Nelson Primary School was transferred on 1 
September 2017 to The Latchmere Trust and now The Waldegrave Trust operates as a Single Academy Trust. 
Waldegrave School operates two priority areas, A and B, of a rectangular catchment area, across a designated 
local area. 

Waldegrave School is a girls only school from 11-16 and a mixed provision for sixth form 17-18. It had pupil 
numbers of 1,475 in the school census on October 2018. As at census date there were 396 students in sixth 
form of which 260 were girls and 136 boys. 

On 1 January 2019 a new Headteacher (Ms Elizabeth Tongue) started at Waldegrave School. Ms Tongue 
succeeds Mrs Philippa Nunn who successfully led the school for 13 years. 

The Waldegrave Trust is governed by the rules and regulations set down in its company Memorandum and 
Articles of Association dated 1 January 2014. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 
Constitution 
The Waldegrave Trust is an exempt charity and a company limited by guarantee, not having share capital. 
Certain trustees of The Waldegrave Trust are also the directors to the charitable company for the purposes of 
company law. 

Details of the governors, who are also the trustees, who served during the year are included in the Reference 
and Administrative Details on page 1. 

Directors' liability 
Every director undertakes to contribute an amount not exceeding £ 10 to the assets of the company in the event 
of the company being wound up during the period of membership, or within one year thereafter. 

The current directors of the charitable company are included in the Reference and Administrative Details. 

Governors' indemnities 
The school has taken out a combined insurance policy that includes buildings and contents, and liability 
insurance covering employees, (including teaching and administrative staff and governors), and third party cover 
arising from negligent acts, errors and omissions where the school has a legal liability. The limit of indemnity for 
the main liability cover is £25m and for Governors Indemnity £1 m. Other cover included in the policy is for 
personal accident, travel, and engineering plant and equipment. The total premium cost is £30,516 (2018: 
£36,112). 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Method of recruitment and appointment or election of governors 
The governors have set up procedures including a skills audit that will enable regular reviews of the mix of skills 
that should be available to the board. New governors will then be sought with these skills, either as additional 
governors or replacements when existing governors stand down. It is anticipated that governors will be drawn 
from the local community being either parents or guardians of pupils at the school or others that have shown an 
interest in the future weiibeing of the schooi and its pupiis. Recruitment is through a combination of approaches 
to individuals with known skills and by wider communications to those within Twickenham and Middlesex. 

To ensure a proper representation of parents, elections are held for parent governors and these positions are 
limited to those having children who currently attend the school. The Local Authority has the ability to nominate 
one governor and staff governors are elected through a vote. 

New governors will be appointed to the board by the existing governors for a period of four years. At the end of a 
four year term, retiring governors are eligible for re-election for a further term. 

Policies and procedures adopted for the induction and training of governors 
New governors receive information packs and meet with the Chair of Governors and/or Headteacher of 
Waldegrave School for an induction and to discuss the role of governors and the requirements of the school and 
the Trust, at the induction meeting key documents are provided for the new governor. Individual governors 
attend training courses and conferences organised by appropriate bodies in order to ensure their knowledge and 
understanding is fully up to date. The schools are also members of the National Governance Association which 
provide regular updates to all governors on regulations and best practice. 

Organisational structure 
The governors have responsibility for setting and monitoring the overall strategic direction of the charitable 
company, approving decisions reserved to governors and appointing key members of staff. 

The governors meet as a board four or five times each year. All decisions reserved to the governors are taken by 
the board as a whole. The Local Governing Body (LGB) meet four times each year to consider individual school 
matters, items recommended to them from subcommittees and recommend decisions to the full board. Sub 
Committees meet five or six times each year to consider detailed matters and recommend decisions to the Local 
Governing Body. 

There are two such sub committees: 
• Finance and Resources Committee; and 
• Achievement Committee 

Directors of the Waldegrave Trust 

Remit: 
The Board of Directors is responsible for: 

• managing the Academy Trust's resources effectively; 
• appointing the Headteacher of the Trust; 
• ensuring that the Academy Trust complies with charity and company law; 
• operating the Academy Trust and school in accordance with the Funding Agreements that have been 

signed with the Secretary of State; and 
• exercising reasonable skill and care in carrying out their duties. 

Membership: 
Mrs P Nunn (Headteacher, resigned 31 December 2018) 
Mrs K Oliver (appointed 14 November 2018) 
Ms F Perrow 
Ms T Royle 
Mr A Tanner 
Ms E Tongue (Headteacher from 1 January 2019) 
Mrs H Wallace (resigned 14 November 2018) 
Mr H Wilkinson 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Finance and Resources Committee 

Remit: 
• To ensure that the school conducts its financial affairs in an organised and efficient manner, observes 

good standards of financial stewardship to avoid corruption, mismanagement or maladministration; 
• To ensure that all available funding is used to meet the school's aims, including educational priorities as 

identified in the School Improvement Plan; 
• To undertake the monitoring, evaluating and reviewing of the budget and patterns of spending, including 

benchmarking against other schools; 
• To approve virements (changes of allocations between budget headings) of £25,000 - £50,000. 

Virements of £25,000 or less are delegated to the Headteacher. Virements of £50,000 or more require 
the LGB approval; 

• To ensure that adequate insurance for all considerable risks is maintained; 
• To ensure compliance with the Education Skills Funding Authority's (ESFA) Academies Financial 

Handbook and the schools' funding agreement with ESFA; 
• To oversee, monitor and keep under review the schools' financial procedures, including compliance with 

the Academies Financial Handbook and make any necessary recommendations for change to the LGB 
or Board of Director (BoD) as appropriate; 

• To provide support and guidance to the Headteacher on all matters relating to the school premises, 
grounds, security and health and safety; 

• To ensure regular inspections of the premises and grounds are made and approve the annual statement 
of priorities for maintenance and development. To inform the LGB of the results of the inspection and the 
priorities; 

• To oversee the procurement of contracts for services to the school e.g. cleaning, catering; 
• To oversee, monitor and keep under review the Health & Safety Policy, Lettings Policy and Charging 

Policy for the Governing Body; 
• To assist the LGB, BoD and Headteacher to discharge their responsibilities under the Health and Safety 

at Work Act and other relevant legislation; 
• To make periodic inspections of buildings, plant and equipment and report to the LGB. Copies of risk 

assessments will be circulated with the minutes of the committee; 
• To oversee medium and long term plans relating to the repair, maintenance and development of 

premises and recommend action to the LGB; 
• To oversee and keep under review the staffing structure in consultation with the Headteacher; 
• To agree the staffing establishment and structure for the school (teaching and support) in relation to the 

budget and the school development / improvement plan; 
• On behalf of the BoD and LGB to oversee, monitor and keep under review policies relating to pay, 

performance management, staff absence, staff discipline, grievance, capability and other relevant 
employee related matters and make recommendations to the LGB or BoD as appropriate; 

• To oversee the recruitment and appointment procedure for all staff, including ensuring compliance with 
safer recruitment requirements and best practice; 

• To monitor and evaluate the impact of the budget for continuing professional development; 
• To oversee the process leading to staff reductions and redundancy; 
• To keep under review staff work/life balance, working conditions and well-being, including the monitoring 

of staff absence; 
• To consider any appeal against a decision on pay grading or pay awards; 
• To receive an annual General Data Protection Regulations (GDPR) compliance report from the Data 

Protection Officer (DPO). 

Membership: 
Mr R Anderson 
Mrs M Boddington (appointed 12 October 2018) 
Ms N Evered (appointed 17 September 2018) 
Miss H Granat 
Mrs P Nunn (Headteacher, resigned 31 December 2018) 
Mrs K Oliver - Chair 
Ms F Perrow (joined committee 7 February 2019) 
Mrs R Russell (resigned 7 February 2019) 
Mr A Tanner 
Ms E Tongue (Headteacher from 1 January 2019) 
Mr M Wilkinson - Vice Chair 
Cllr T Woodcock 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Achievement Committee 

Remit: 
• To review and advise the LGB and BoD on school standards, progress and achievement data and 

statutory target setting, including analysing the performance of different groups, subjects and key stages 
making relevant comparisons to iocai and national data and anaiysing trends; 

• To consider and advise on child protection and safeguarding policies and procedures; 
• To consider and advise on the school's contribution to student well-being, safety, healthy lifestyles and 

contribution to the school and wider community; 
• To consider and advise on standards of behaviour, the impact of exclusions in the school, attendance 

patterns and trends, and associated policies; 
• To consider and advise on any matter relating to the school's curriculum, including: 

- compliance with statutory requirements; 
- the appropriateness and effectiveness of the curriculum for students with additional needs, including 
responsibilities for students with Special Educational Needs (SEN) and disabilities; 

- provision for and progress and attainment of vulnerable groups, e.g. looked after children, young 
carers, and the effectiveness of any intervention strategies; 

- the quality of teaching and learning; 
- provision and policies for sex and relationships education, religious education and collective worship. 

• To consider changes to curriculum design and delivery, considering any financial and staffing 
implications and to make recommendations to the relevant committees or the LGB; 

• To consider the views of students and how these are taken into account, including acting as the link to 
the Student Council; 

• To consider and advise on the policies and provision for engagement of parents within the school, 
parental views and how these are considered, and recommend ways in which home-school links can be 
developed; 

• To consider the effectiveness of communications with parents including statutory requirements; 
• To consider the effectiveness of partnerships with other schools, external agencies and the community; 
• To consider and advise on community links and community use of the school, monitoring and evaluating 

the school's contribution to promoting community cohesion; 
• To implement the School Improvement Plan and action points from the School Improvement Partner in 

areas relevant to the Committee's remit; 
• To oversee arrangements for educational visits, including the appointment of a named co-ordinator. 

Membership: 
Mr J Bannister 
Mrs V Boisvert 
Ms E Boynton (appointed 12 October 2018) 
Mrs A Davis - Vice Chair 
Ms N Evered (appointed 17 September 2018) 
Mr T Jenns (appointed 12 October 2018) 
Ms F Perrow 
Mrs T Royle - Chair 
Mrs R Russell (resigned 7 February 2019) 
Ms E Tongue (Headteacher from 1 January 2019) 
Mrs H Wallace (resigned 17 June 2019) 
Mr PWood 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Additionally, groups of governors are established to consider specific issues and make recommendations to the 
LGB, these Committees include the Pay Committee, Discipline Committee and the Admissions Committee. 

Elizabeth Tongue, Headteacher at Waldegrave School is the Accounting Officer for the Trust and works closely 
with both the other governors and the senior staff of The Waldegrave Trust. 

The day-to-day management of The Waldegrave Trust rests with the Headteacher who has overall responsibility 
for the school. The Headteacher is responsible for establishing a Senior Leadership Team, including the 
Business Manager and the Senior Deputy Head. 

Decisions are taken at meetings of the LGB in consideration of reports and recommendations from Governors 
committees, the Headteacher, the School Business Manager and other Senior Leaders. Members of staff, in 
addition to the Headteacher and Deputy Headteachers attend committee meetings to present reports in their 
areas of responsibility, for example curriculum development and safeguarding. 

A panel of governors undertakes the annual performance review of the Headteacher and monitors performance 
and achievements against targets. The Pay Committee also undertakes to review the process of performance 
reviews of all teachers. The Committee decides on pay progression in line with the pay policy and considers 
flexible working request appeals and other changes to pay. 

Individual governors on the LGB are linked to strategic areas of the work of the senior leaders and the school. 
They visit the school regularly. This link forms a vital part of communication between the school staff and the 
LGB. Governor sub-committees assume responsibility for areas of school life, for example health and safety, 
special educational needs. Monitoring and review will occur through the sub-committee meetings. Annually, 
governors discuss and analyse examination results. 

Each year the Senior Leadership Team prepares the School Improvement Plan (SIP) and this is subsequently 
presented to governors for consideration, challenge and approval. The plan details the key priorities to improve 
the school academic targets and includes strategic aims, as well as initiatives to further develop the school 
community. An objective of the leadership of each school is to ensure all round excellence within the school and 
the best possible education for students as well as good working conditions for staff. The School Improvement 
Plan is supported by Departmental plans from each area of Waldegrave School. These are supported by 
Personal Improvement Plans which form part of the performance development (Appraisal) process. Once 
agreed, management has the responsibility of delivering the plan and reporting progress on a regular basis to 
the various committees and ultimately the LGB. 

Co-ordinated with the objectives of the SIP is the annual financial plan and budget, which is the responsibility of 
the Headteacher and School Business Manager. It is presented to the Finance & Resources Committee for 
consideration and challenge prior to making a recommendation to the LGB. Once approved, the School 
Business Manager monitors income and expenditure and will regularly report the financial status of the school to 
the Headteacher, Finance & Resources Committee, and the LGB. School budgets continue to be under pressure 
after receiving cash flat budgets over several years. To ensure a long term plan is in place, the School Business 
Manager prepares a three year plan and works with the Finance and Resources Committees to ensure the 
budget delivers value for money, supports the schools strategic aims and builds up reserves. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Arrangements for setting pay and remuneration of key management personnel 
The salary range for all staff paid on the leadership spine will be determined by reference to the provisions of the 
School Teachers' Pay Conditions Document (STPCD) and will include consideration of any broader 
responsibilities that attach to the role. 

The Individual School Range (ISR) of seven points for the Headteacher will also be determined by reference to 
the school group size and the appropriate positioning of the pay range of any Deputy or Assistant Headteacher 
at the school, as specified in the STPCD. The Governing Body will only re-determine the head teacher's ISR in 
the circumstances specified in the STPCD. 

The five point salary range for Deputy Headteachers and Assistant Headteachers shall be determined by 
reference to the STPCD, taking into account the appropriate positioning of the pay range of the Headteacher 
and any other member of the leadership group at the school. The Governing Body will only re-determine the pay 
range of a Deputy or Assistant Headteacher in circumstances specified in the STPCD. 

Trade union facility time 
No employees were members of any relevant trade unions in the year ended 31 August 2019. Therefore, none 
of their time was spent on union activities. 

Related parties and co-operation with other organisations 
The Waldegrave Trust does not currently maintain business relationships with any connected parties. 

The former Headteacher at Waldegrave School is a Trustee of The Richmond West Schools Trust, 3 other 
Trustees and 2 members were also Trustees on The Richmond West Schools Trust Board during the prior 
financial year. Details of transactions with The Richmond West Schools Trust during the year can be found in 
note 25. Waldegrave Trust does not have representation on any other bodies. 

OBJECTIVES AND ACTIVITIES 
To advance for the public benefit education in the United Kingdom, in particular but without prejudice to the 
generality of the foregoing by establishing, maintaining, carrying on, managing and developing a school offering 
a broad and balanced curriculum ("the Academy Trust"). 

Charitable activities 
The charitable objectives for which The Waldegrave Trust was established are set down in the governing 
document as follows: 

To provide exceptional learning opportunities for our students by: 
Outstanding teaching and learning. The schools aim to provide outstanding teaching to promote 
intellectual challenge and the highest possible achievement for all students; 
Care for the individual. The structures and ethos of the school ensure care for the individual and support 
the learning of each student; 
A fit place to learn. The school aims to provide an inspirational and well run environment in which 
students can learn and grow; and 
Aspirational leadership. Every leader in the school keeps their area of responsibility under review and 
strives to be the best. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Waldegrave Vision 
Everyone enjoys learning, feels valued and experiences success. 

Waldegrave Mission 
To empower us all through: 

Great teaching and learning; 
Positive relationships; 
Being the best we can be; 
Embracing the new; 
Great leadership; 
Being open-minded and respectful; 
Sharing common values and practices; 
Developing strong partnerships; and 
by throwing ourselves into the life of the school. 

Waldegrave School Rule 
We show mutual respect and understanding for everyone, through courteous and considerate behaviour at all 
times. 

Public benefit 
The governors have taken The Charity Commission's specific guidance on public benefit (contained within the 
guidance document "The Advancement of Education for the Public Benefit") into consideration in preparing their 
statements on public benefit contained within this governors' annual report. 

Benefits & Beneficiaries 
In accordance with its charitable objectives, the charitable company strives to advance the education of the 
pupils attending the schools. The charitable company's primary beneficiaries are therefore the pupils, and 
benefits to pupils are provided through continuing to maintain a high standard of education throughout the 
schools. 

Governors' Assessment of Public Benefit 
In order to determine whether or not the charitable company has fulfilled its charitable objectives for public 
benefit, the governors gather evidence of the success of The Waldegrave Trust's activities. 

STRATEGIC REPORT 
Achievements and performance 
The governors use the following key measures to assess the success of the activities of the charitable company: 

• Headteacher reports to governors covering all aspects of school operations, performance and staff and 
pupil welfare; 

• Self-evaluation of all areas of the school against Ofsted criteria as shown in the Self Evaluation Form 
(SEF); 

• Use of external verification of all areas of school improvement through School Improvement Partner; 
• Examination results measured against targets set at the beginning of each academic year and national 

benchmarks; 
• Progress made against the School Improvement Plan and budgets; 
• Internal departmental monitoring by middle and senior managers; 
• Performance development (Appraisal) procedures; and 
• School Improvement partner commissioned by LGB to review school evaluation. 

Details of performance for the year can be found on page 10 in review of key performance indicators. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Financial review 
Most of the Academy Trust's income comes from the Education and School Funding Agency (ESFA) in the form 
of recurrent grants, the use of which is restricted to particular purposes. These grants and the associated 
expenditure are shown as restricted general funds in the statement of financial activities. 

The school also receive grants from the ESFA for capital and in accordance with the Charities SORP 
'Accounting and Reporting by Charities', such grants are shown in the statement of financial activities as 
restricted income in the fixed asset fund. 

Other sources of income are 'unrestricted' and these are mainly monies collected from parents for school trips, 
outings and other extracurricular activities. Also included in 'unrestricted' funds are voluntary donations made by 
parents to support school life and lettings income. 

The Waldegrave Trust held a deficit balance in restricted funds at 31 August 2019 of £1,791,465 (2018: 
£1,347,703) excluding the fixed asset funds but including a pension reserve deficit of £1,920,000 (2018: 
£1,380,000) and unrestricted funds of £384,799 (2018: £180,089). The governors believe the fund balances are 
adequate to provide sufficient working capital in times of possible future funding turbulence, to provide a cushion 
to deal with unexpected emergencies and to fulfil the objectives detailed in the School Improvement Plans. 

Reserves policy 
The governors review the reserves level annually. This review encompasses income and expenditure streams, 
the need to match income with commitments and the nature of reserves. The governors believe that the funding 
received in anyone year should be used to support the children on roll at the time but realise it is prudent to 
carry a certain level of reserves. 

The level of cash held will be used for, including but not limited to, sufficient working capital to enable the school 
to cover delays between spending and receipt of monies such as grants, to accumulate funds towards a capital 
project, to manage unfunded increases in student numbers and to provide a reserve to deal with unexpected 
emergencies. 

The school's current level of free reserves (total funds less the amounts held in Fixed Assets and restricted 
funds) is £384,799 (2018: £180,089). The governors will continue to monitor the levels. 

Investment policy 
The governors' investment powers are set down in the Memorandum and Articles of Association which permit 
the investment of monies of the Academy Trust that are not immediately required for its purposes in such 
investments as may be thought fit subject to any restrictions which may from time to time be imposed or required 
by law. 

The Academy Trust's current policy is to invest surplus funds in short-term cash deposits for fixed periods of no 
longer than 90 days. Periodically, the management will review interest rates and compare with other investment 
opportunities. Any change in policy requires the approval of governors. In this Academic year of operation, it was 
agreed that the risk is diversified and surplus funds are held in interest bearing instant access accounts in an 
alternative institution to the current account. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Key performance indicators 
The Waldegrave Trust has experienced a successful year. We are proud of the many achievements in our 
school including: 

• Waldegrave School continues to be oversubscribed with significant demand for places in years 7 and 
12; 

• Robust financial management and scrutiny with a focus on value for money and transparency of 
financial performance; 

• Outstanding examination results at GCSE and A level demonstrating continued excellent teaching and 
an ethos of continual improvement in pedagogy; 

• Sixth form examinations results in the top 10% of schools nationally and show a consistent performance 
as the cohort has increased; 

• Providing opportunities for students to take part in numerous trips, residential and extra-curricular 
activities; 

• Teaching school status used to support and challenge teacher development and share good practice 
with local schools; 

• Further development of the role of the LGB to provide both support and challenge. 

The outcomes for Waldegrave School of public examinations are well above national averages. This year 88% 
(2018: 84%) of students attained five good passes, Grade 4 and above including English and Maths. This meets 
targets which were bench marked against the top 20% of schools in the country. 

Waldegrave GCSE Results 5 Year Trend 

Please note that due to changes in the examination in English and Mathematics at GCSE, direct comparisons 
between previous years and 2018 and 2019 figures are not possible. 2019 results are also provisional as we 
await the results of re-marks. 

GCSE 
2015 2016 2017 2018 2019 

Number of students in cohort 195 197 201 197 201 

Attainment 8 64.4 62.9 60.0 64.2 
Progress 8 0.78 0.67 0.76 
5 A* to C including Eng & Maths (4+) 86% 85% 93% 87% 88% 
5 A* to C including Eng & Maths (5+) 80% 70% 71% 
5 A* to G or equivalent 98% 99% 99% 99% 100% 
Grades A * to A or eq uivalent (7+) 48% 51% 49% 44% 50% 
English Baccalaureate (4+ Eng & Maths) 64% 60% 56% 60% 
English Baccalaureate (5+ Eng & Maths) 60% 64% 59% 48% 50% 
Entering English Bacalaueate 79% 79% 66% 70% 
Pupil premium students achieving A* to C in 53% 70% 80% 58% 77% 
both Eng & Maths (4+) 

Students, including key groups (SEN, Disadvantaged) made good progress in all curriculum areas regardless of 
their prior attainment. Attainment is well above national average in all elements. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

The table below shows the cumulative results for A2 level results. 

2016 2017 2018 2019 

Number of students in cohort 92 134 155 132 

Average Grade B+ B- B B+ 

A: 15% 10% 13% 14% 
A*-A 40% 38% 43% 42% 
A* - B 75% 69% 78% 71% 
A: - C 92% 94% 95% 89% 
A: - D 99% 99% 99% 98% 
A: - E 100% 100% 100% 100% 
ALPS Grade 2 2 2 3 
Progress Score 0.22 0.23 0.20 XX 

Achievement across all subjects is high and well above national averages with teaching secured at ALPS3. The 
school's A Level results are well above the national average and this puts us in the top 10% of A Level providers 
in the country. The school also had the highest number of successful Oxbridge places this year with 7 students 
gaining places, as well as two medicine places achieved. 

The core subjects are strong with the vast majority of students making expected or above expected progress. 
The results have shown improvements in all subject disciplines where all subjects are graded ALPS level 5 or 
above. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Plans for future periods 

Future Plans for The Waldegrave Trust 

i/\/aldegrave School identified the following as strategic intent for 2015-2020. The strategic plan is due to be 
reviewed in 2020. A new Headteacher (Mrs E Tongue) started in 2019 and is already developing the strategic 
intent for the next stage in the development of the school with the senior leadership team. 

• Whole school well-being for staff and students; 
• Provide great teaching to promote intellectual challenge and the highest possible achievement for all; 
• Grow excellence in the sixth form to ensure academic performance in the top 10% of the country; 
• Develop Richmond Teaching School Alliance (RTSA) as a business and sell the Waldegrave brand at a 

profit to support the school budget; 
• Develop a new ICT strategy to ensure new technologies are used creatively for learning and 

administrative support; 
• Develop student and staff leaders of the future. 

For 2019-20 the whole school priorities are: 
• To further develop the KS3 experience so that all students, including key groups, have a strong 

foundation and are enthusiastic for learning in the next phases in education - Enjoy and Achieve; 
• Develop the use of Google platforms to support teaching and learning - Achieve; 
• Improve the school environment to support teaching and learning and sustainability - Enjoy; and 
• All staff are empowered to take an active role in the pastoral support of students - Empower. 

We aspire to excel in our provision for teaching and learning. To do this we know that we have to: 
• Enjoy Teaching and Learning; 
• Achieve the very best for all students through care in every aspect of the student's learning 

experiences; 
• Empower staff to lead teaching strategies which engage learners fully and create students' independenl 

skills; 
• Review and implement a staffing structure and curriculum which supports our future development of the 

school; 
• Review the educational benefit and cost effectiveness of subjects attracting low numbers and to further 

develop collaborations with other schools to ensure the preservation of such subjects; 
• Continue a high quality sixth form at The Waldegrave Trust. 

• Waldegrave School will review the trust's structure in light of local conditions and general funding; 
• Support the development and further work of RTSA; and 
• Improve the working and learning environment for staff and students with a commitment to be a 

responsible citizen and ensure we improve working practices to benefit the environment. 
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THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Principal risks and uncertainties 
The governors maintain a risk register which is a living document and regularly reviewed. 

Governor sub committees have the responsibility for monitoring the Academy Trust's exposure to individual risks 
that are assigned to them within the following categories: 

• Strategic and Reputational risks; 
• Operational risks; 
• Compliance risks; and 
• Financial risks. 

All risks are assessed and awarded grades that indicate "likelihood" and "potential impact". Steps to mitigate 
risks are also well documented. 

The trustees have identified the following key risks to The Waldegrave Trust: 
Impact of national changes to teaching schools; 
Increased staffing costs; 
Pressures on recruitment in key subjects; 
Pressures on budget in maintaining and refurbishing old buildings; 
Uncertainty in government funding pending the strategic funding review; and 
Nalut al disaster risk, 

Governors manage the financial risk via the Finance and Resources Committee who see regular updates of the 
budget monitor report. Financial pressures on the budget are planned to be mitigated through additional parental 
donations and through increasing income generated from the school facilities. There is a critical incident plan in 
place and regularly reviewed. A transition plan has been developed by the Co-Chairs of governors for the new 
Headteacher including support from the School Improvement Partner. 

Core Values of The Waldegrave Trust 

1. The school develops its own vision and values; 
2. Puts teaching and learning at the heart of what we do; 
3. Teachers and leaders model excellent practice in and out of the classroom; 
4. Teachers and leaders are empowered in their roles and careers through excellent and continuing; and 
5. We work positively with local schools to support the wider community. 

The future development of The Waldegrave Trust is detailed in the School Improvement Plans, approved by the 
LGCE in the Autumn of 2018. In the plan there are clear objectives with specific and measurable success criteria 
laid out. These are evaluated by governors regularly. 

Fundraising 
The school does not carry out any active fundraising activities other than for external charities. We do receive 
voluntary donations from the Parent Teacher Association (PTA) and other parties. 

-13- 



THE WALDEGRAVE TRUST 

GOVERNORS' REPORT (CONTINUED) 

Auditor 
The auditor, RSM UK Audit LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006. 

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

The governors' report is approved by order of the board of governors and the strategic report (included therein) 
is approved by the board of governors in their capacity as the directors at a meeting on and 
signed on its behalf by: 

£~ .~ 
Ms F Perrow 
Director and Co-Chair of Govenors 

Mr A Tanner 
Director and Co-Chair of Govenors 
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THE WALDEGRAVE TRUST 

GOVERNANCE STATEMENT 

Scope of responsibility 
As governors we acknowledge we have overall responsibility for ensuring that The Waldegrave 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 governors has delegated the day-to-day responsibility to the Headteacher, as Accounting Officer, 
for ensuring financial controls conform with the requirements of both propriety and good financial management 
and in accordance with the requirements and responsibilities assigned to it in the funding agreement between 
The Waldegrave Trust and the Secretary of State for Education. They are also responsible for reporting to the 
board of governors any material weaknesses or breakdowns in internal control. 

Governance 
The information on governance included here supplements that described in the Governors' Report and in the 
Statement of Governors' Responsibilities. The Board of Directors has met 4 times this year, attendance at the 
meeting was as follows: 

Governors I Meetings attended Out of possible 

Mrs p Nunn (Headteacher) (resigned on 31 December 2018) 2 2 
Mrs K Oliver (from 14 November 2018) 4 4 
Ms F Perrow (Co-Chair of Directors) 4 4 
Ms T Royle 2 4 
Mr A Tanner (Co-Chair of Directors) 4 4 
Ms E Tongue (Headteacher) (from 1 January 2019) 2 2 
Mrs H Wallace (resigned 14 November 2018) O O 
Mr M Wilkinson 4 4 

The Local Governing body for Waldegrave School has formally met 4 times in the academic year from 
September 2018 to 31 August 2019. 

Governors 

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

Mrs P Nunn (Director and Governor) (Resigned 31 December 2018) 
Mrs K J Oliver (Director and Governor) (Appointed 14 November 
2018) 
Ms F Perrow (Director and Co-Chair of Govenors) 
Ms T Royle (Director and Governor) 
Mr A Tanner (Director and Co-Chair of Govenors) 
Ms E Tongue (Director and Governor) (Appointed 1 January 2019) 
Mrs H Wallace (Director and Governor) (Resigned 14 November 
2018) 
Mr M Wilkinson (Director and Governor) 

Meetings attended Out of possible 

2 2 

4 4 
4 4 
4 4 
4 4 
3 4 

3 4 
3 4 

Governance reviews 
The Finance and Resources Committee is a sub-committee of the main governing body. Its purpose is to assist 
the decision making of the governing body, by enabling more detailed consideration to be given to the best 
means of fulfilling the governing body's responsibility to ensure sound management of the schools' finances and 
resources, including proper planning, monitoring and probity and to make appropriate comments and 
recommendations on such matters to the local governing body on a regular basis. 
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THE WALDEGRAVE TRUST 

GOVERNANCE STATEMENT (CONTINUED) 

Attendance at Finance and Resources Committee meetings during the period 1 September 2018 to 31 August 
2019 was as follows: 

Governors Meetings attended Out of possible 

2 2 

6 6 
4 4 

4 6 
4 4 
6 6 

Mrs P Nunn (Director and Governor) (Resigned 31 December 2018) 
Mrs K J Oliver (Director and Governor) (Appointed 14 November 
2018) 
Ms F Perrow (Director and Co-Chair of Govenors) 
Ms T Royle (Director and Governor) 
Mr A Tanner (Director and Co-Chair of Govenors) 
Ms E Tongue (Director and Governor) (Appointed 1 January 2019) 
Mr M Wilkinson (Director and Governor) 

Review of value 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 Academy Trust's use of its resources has provided good value for 
money during each academic year, and reports to the board of governors where value for money can be 
improved, including the use of benchmarking data where available. The Accounting Officer for the Academy 
Trust has delivered improved value for money during the year by: 

1. Being awarded a significant CIF (Conditional Improvement Fund) bid to fund new roofing in the main 
school. 

2. Careful spend of the 2018 Additional Capital Funding to refurbish and develop key areas of the school. 
3. Major procurements involve comparison of tenders from a range of bidders to ensure best value. 
4. Contract review at each contract renewal. 
5. Combined services and joint procurement with other local schools. 
6. Detailed forecasting of future year budgets and including a detailed and integrated curriculum led 

planning approach. 

The purpose of the system of internal control 
The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of 
failure to achieve policies, aims and objectives. It can therefore only provide reasonable and not absolute 
assurance of effectiveness. The system of internal control is based on an on-going process designed to identify 
and prioritise the risks to the achievement of Academy Trust policies, aims and objectives, to evaluate the 
likelihood of those risks being realised and the impact should they be realised, and to manage them efficiently, 
effectively and economically. The system of internal control has been in place in The Waldegrave Trust for the 
period 1 September 2018 to 31 August 2019 and up to the date of approval of the annual report and financial 
statements. 

Capacity to handle risk 
The board of governors has reviewed the key risks to which the Academy Trust is exposed together with the 
operating, financial and compliance controls that have been implemented to mitigate those risks. The board of 
governors is of the view that there is a formal ongoing process for identifying, evaluating and managing the 
academy trust's significant risks that has been in place for the year ended 31 August 2019 and up to the date of 
approval of the governors' annual report and financial statements. This process is regularly reviewed by the 
board of governors. 

The governors have a Risk Register which identifies Strategic and Reputational risks, Operational risks, 
Compliance risks and Financial risks, the likelihood of occurrence and impact along with response and 
mitigating control procedures. 
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THE WALDEGRAVE TRUST 

GOVERNANCE STATEMENT (CONTINUED) 

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. In particular it ineludes: 

• comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports 
which are reviewed and agreed by the board of governors; 

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

• setting targets to measure financial and other performance; 
• elearly defined purchasing (asset purchase or capital investment) guidelines; 
• delegation of authority and segregation of duties; 
• identification and management of risks; 
• Ofsted preparation plan regularly reviewed; and 
• new Headteacher transition plan was implemented with support provided by the School Improvement 
Partner. 

A system involving annual visits by the Trust's Responsible Officer is in place to provide an internal audit 
function. This internal audit is provided by RSM Risk Assurance Services LLP. 

Examples of checks for these risks in the prior year were as follows: 

Pupil recruitment into both the sixth form and year 7 Is closely monitored by the leadership team and reported to 
the Finance and Resources Committee. 

Tight Government funding is monitored by a detailed review of the 3 year budget and the management accounts 
at each Finance and Resources Committee. The school regularly review the [SFA bulletin for changes in 
funding and the Accounting officer is a member of the local schools forum. 

Unfavourable Ofsted report - the latest Ofsted inspection was completed 26 September 2018 and was graded 
Outstanding. To support this status Governors make regular visits to the school, are informed via the 
committees and the headteachers reports on the progress of the school and complete regular self-evaluation of 
their own performance as governors. Senior Leadership Team regularly meet to discuss and re-evaluate. 
Governors and Senior Leadership Team meet throughout the year with the School Improvement Partner. 

Review of effectiveness 
As Accounting Officer, the Headteacher has responsibility for reviewing the effectiveness of the system of 
internal control. During the year ended 31 August 2019, this review has been informed by: 

• the work of the external auditor; 
• the financial management and governance self-assessment process; and 
• the work of the Senior Leadership Team within The Waldegrave 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 Finance and Resources Committee and a plan to address weaknesses and ensure continuous 
improvement of the system is in place. 

Approved by order of the board of governors on and signed on its behalf by: 

('l-, »> 
~~ ~- 

Ms F Perrow 
Director and Co-Chair of Govenors 

Mr A Tanner 
Director and Co-Chair of Govenors 
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THE WALDEGRAVE TRUST 

STATEMENT OF REGULARITY, PROPRIETY AND COMPLIANCE 

As Accounting Officer of The Waldegrave Trust I have considered my responsibility to notify the Academy Trust 
board of governors and the Education and Skills Funding Agency (ESFA) of material irregularity, impropriety and 
non-compliance with terms and conditions of all funding received by the Academy Trust, under the funding 
agreement in place between the Academy Trust and the Secretary of State for Education. As part of my 
consideration I have had due regard to the requirements of the Academies Financial Handbook 2018. 

I confirm that I and the Academy Trust's board of governors are able to identify any material irregular or improper 
use of funds by the Academy Trust, or material non-compliance with the terms and conditions of funding under 
the Academy Trust's funding agreement and the Academies Financial Handbook 2018. 

I confirm that no instances of material irregularity, impropriety or funding non-compliance have been discovered 
to date. If any instances are identified after the date of this statement, these will be notified to the board of 
governors and ESFA. 

Ms E Tongue 
Accounting Officer 
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THE WALDEGRAVE TRUST 

STATEMENT OF GOVERNORS' RESPONSIBILITIES 

The governors (who act as trustees for The Waldegrave Trust and are also the directors of The Waldegrave 
Trust for the purposes of company law) are responsible for preparing the governors' report (including the 
strategic report) and the financial statements in accordance with the Academies Accounts Direction issued by 
the Education and Skills Funding Agency, United Kingdom Accounting Standards (United Kingdom Generally 
Accepted Accounting Practice) and applicable law and regulations. 

Company law requires the governors to prepare financial statements for each financial year. Under company 
law, the governors must not approve the financial statements unless they are satisfied that they give a true and 
fair view of the state of affairs of the charitable company and of its incoming resources and application of 
resources, including its income and expenditure, for that period. In preparing these financial statements, the 
governors 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 
2018 to 2019; 

• make judgements and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 

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

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

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

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

y order of the members of the board of governors on and signed on its behalf by: 

rrow 
Director and Co-Chair of Govenors 

Mr A Tanner 
Director and Co-Chair of Govenors 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE WALDEGRAVE 
TRUST 

Opinion 
We have audited the financial statements of The Waldegrave Trust (the "charitable company") for the year 
ended 31 August 2019 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement 
of Cash Flows and the notes to the financial statements, including a summary of significant accounting policies. 
The financial reporting framework that has been applied in their preparation is applicable law, United Kingdom 
Accounting Standards, including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic 
of Ireland" (United Kingdom Generally Accepted Accounting Practice), and the Academies: Accounts Direction 
2018 to 2019 issued by the Education and Skills Funding Agency. 

In our opinion the financial statements: 
give a true and fair view of the state of the charitable company's affairs as at 31 August 2019 and of its 
incoming resources and application of resources, including its income and expenditure, for the year then 
ended; 
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 
have been prepared in accordance with the requirements of the Companies Act 2006; and 
have been prepared in accordance with the Academies Accounts Direction 2018 to 2019 issued by the 
Education and Skills Funding Agency. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit 
of the financial statements section of our report. We are independent of the 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 relating to going concern 
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
report to you where: 

the governors' use of the going concern basis of accounting in the preparation of the financial statements 
is not appropriate; or 
the governors have not disclosed in the financial statements any identified material uncertainties that may 
cast significant doubt about the charitable company's ability to continue to adopt the going concern basis 
of accounting for a period of at least twelve months from the date when the financial statements are 
authorised for issue. 

Other information 
The governors are responsible for the other information. The other information comprises the information 
included in the annual report other than the financial statements and our auditor's report thereon. Our opinion on 
the financial statements does not cover the other information and, except to the extent otherwise explicitly stated 
in our report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. 

We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit 

the information given in the Governors' Report and the incorporated Strategic Report prepared for the 
purposes of company law, for the financial year for which the financial statements are prepared is 
consistent with the financial statements; and 
the Governors' Report and the incorporated Strategic Report have been prepared in accordance with 
applicable legal requirements. 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE WALDEGRAVE 
TRUST (CONTINUED) 

Matters on which we are required to report by exception 
In 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 Governors' Report and the incorporated 
Strategic Report. 

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

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 governors' remuneration specified by law are not made; or 
we have not received all the information and explanations we require for our audit. 

Responsibilities of governors 
As explained more fully in the Statement of Governors' Responsibilities set out on page 19, the governors (who 
act as trustees for the charitable activities of the charitable company are also the directors of the charitable 
company for the purposes of company law) are responsible for the preparation of the financial statements and 
for being satisfied that they give a true and fair view, and for such internal control as the governors determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial statements, the governors are responsible for assessing the charitable company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the governors either intend to liquidate the charitable company or to 
cease operations, or have no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

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

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

Kerry Gallagher (Senior Statutory Auditor) 
For and on behalf of RSM UK Audit LLP, Statutory Auditor 
Chartered Accountants 
Davidson House 
Forbury Square 
Reading 
Berkshire, RG1 3EU 
·h .... l)ean, ba,) 2.01.9 
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THE WALDEGRAVE TRUST 

STATEMENT OF FINANCIAL ACTIVITIES 
INCLUDING INCOME AND EXPENDITURE ACCOUNT 

FOR THE YEAR ENDED 31 AUGUST 2019 

Unrestricted Restricted Restricted Total Total 
Funds General Fixed Asset 2019 2018 

Funds Funds 
Notes £ £ £ £ £ 

Income and endowments from: 
Donations and capital grants 3 71,774 1,580 593,256 666,610 499,027 
Charitable activities: 
- Funding for educational 
operations 4 469,314 6,989,635 7,458,949 7,251,532 
- Funding for teaching school 4/26 58,000 58,000 46,000 
Other trading activities 5 119,310 34,625 153,935 143,441 
Investments 6 490 490 385 

Total 660,888 7,083,840 593,256 8,337,984 7,940,385 

Expenditure on: 
Raising funds 7 80,487 80,487 95,376 
Charitable activities: 
- Educational operations 8 375,691 7,191,324 677,999 8,245,014 8,618,007 
- Teaching school 8/26 76,383 76,383 57,617 
School transferred out - 10,422,353 

Total 7 456,178 7,267,707 677,999 8,401,884 19,193,353 

Net income/(expenditure) 204,710 (183,867) (84,743) (63,900) (11,252,968) 

Transfers between funds 18 (22,895) 22,895 

Other recognised gains/(losses) 
Actuarial (losses)/gains on defined 
benefit pension schemes 24 (237,000) (237,000) 785,000 

Net movement in funds 204,710 (443,762) (61,848) (300,900) (10,467,968) 

Reconciliation of funds 
Total funds brought forward 180,089 (1,347,703) 23,483,459 22,315,845 32,783,813 

Total funds carried forward 384,799 (1,791,465) 23,421,611 22,014,945 22,315,845 
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Company Number 08130508 
THE WALDEGRAVE TRUST 

BALANCE SHEET 

AS AT 31 AUGUST 2019 

2019 2018 
Notes £ £ £ £ 

Fixed assets 
Tangible assets 12 23,140,809 23,517,331 

Current assets 
Stocks 13 1,165 1,837 
Debtors 14 511,074 231,818 
Cash at bank and in hand 1,059,051 855,276 

1,571,290. 1,088,931 
Current liabilities 
Creditors: amounts falling due within one 
year 15 (777,154) (910,417) 

Net current assets 794,136 178,514 

Net assets excluding pension liability 23,934,945 23,695,845 

Defined benefit pension scheme liability 24 (1,920,000) (1,380,000) 

Total net assets 22,0'14,945 22,3'15,845 

Funds of the academy trust: 
Restricted funds 18 
- Restricted fixed asset funds 23,421,611 23,483,459 
- Restricted income funds 128,535 32,297 
- Pension reserve (1,920,000) (1,380,000) 

Total restricted funds 21,630,146 22,135,756 

Unrestricted income funds 18 384,799 180,089 

Total funds 22,014,945 22,315,845 

The financial statements on pages 22 to 45 were approved by the board of governors and authorised for issue 
~ and are signed on their behalf by: 

~ 

Director and Co-Chair of Govenors 
Mr A Tanner 
Director and Co-Chair of Govenors 
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THE WALDEGRAVE TRUST 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 AUGUST 2019 

2019 2018 
Notes £ £ £ £ 

Cash flows from operating activities 
Net cash (used in)/provided by operating 
activities 22 (66,265) 110,495 
Cash funds transferred on conversion (444,413) 

(66,265) (333,918) 

Cash flows from investing activities 
Interest received 490 385 
Capital grants from OfE Group 593,256 385,138 
Purchase of tangible fixed assets (323,706) (587,941) 

Net cash provided by/(used in) investing activities 270,040 (202,418) 

Net increase/(decrease) in cash and cash 
equivalents in the reporting period 203,775 (536,336) 

Cash and cash equivalents at beginning of the year 855,276 1,391,612 

Cash and cash equivalents at end of the year 1,059,051 855,276 
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THE WALDEGRAVE TRUST 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 AUGUST 2019 

1 Accounting policies 

General information 
The Waldegrave Trust is a private charitable company, limited by guarantee, incorporated and registered 
in England and Wales. The address of its principal place of business is given on page 1 and the nature of 
its operations are set out in the governors' report. 

A summary of the principal accounting policies adopted (which have been applied consistently, except 
where noted), judgements and key sources of estimation uncertainty, are set out below. 

Basis of preparation 
The financial statements of the Academy Trust have been prepared under the historical cost convention in 
accordance with the Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS 102), 
the Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities 
preparing their financial statements in accordance with the Financial Reporting Standard applicable in the 
UK and Republic of Ireland (FRS 102) (Charities SORP (FRS 102)), the Academies Accounts Direction 
2018 to 201 Q issued by ESFA, the Charities Act 2011 and the Companies Act 2006. The Academy Trust is 
a public benefit entity under FRS 102 and has therefore applied the relevant public benefit requirements of 
FRS 102. 

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

Monetary amounts in these financial statements are rounded to the nearest whole £1, except where 
otherwise indicated. 

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

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

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

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

Capital grants are recognised in full when there is an unconditional 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. 
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THE WALDEGRAVE TRUST 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 AUGUST 2019 

1 Accounting policies (Continued) 

Donations 
Donations are recognised on a receivable basis (where there are no performance-related conditions) 
where the receipt is probable and the amount can be reliably measured. 

Other income 
Other income, including the hire of facilities, is recognised at fair value of the consideration received or 
receivable in the period it is receivable and to the extent the academy trust has provided the goods or 
services. 

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

Interest receivable 
Interest receivable is included in the statement of financial activities on a receivable basis, and is stated 
inclusive of related tax credits. 

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

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a 
single activity are allocated directly to that activity. Shared costs which contribute to more than one activity 
and support costs which are not attributable to a single activity are apportioned between those activities on 
a basis consistent with the use of resources. Central staff costs are allocated on the basis of time spent, 
and depreciation charges are allocated on the portion of the asset's use. 

Expenditure on raising funds 
The Academy Trust raises funds from parents' voluntary contributions to support a programme of 
curriculum enhancement for all pupils. The includes trips and visits as well as in-school workshops that 
support the curriculum. 

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

Tangible fixed assets and depreciation 
Subsequent costs are capitalised only when it is probable that such costs will generate future economic 
benefits. All other costs of repairs and maintenance are charged to the statement of financial activities as 
incurred. 

Where tangible fixed assets have been acquired with the aid of specific grants, either from the government 
or from the private sector, they are included in the balance sheet at cost and depreciated over their 
expected useful economic life. Where there are specific conditions attached to the funding that require the 
continued use of the asset, the related grants are credited to a restricted fixed asset fund in the statement 
of financial activities and carried forward in the balance sheet. Depreciation on the relevant assets is 
charged directly to the restricted fixed asset fund in the statement of financial activities. Where tangible 
fixed assets have been acquired with unrestricted funds, depreciation on such assets is charged to the 
unrestricted fund. 

Depreciation is provided on all tangible fixed assets other than freehold land, so as to write off the cost of 
assets less their residual values over their useful lives on the following bases: 

Land 
Buildings 
Computer equipment 
Fixtures fittings and equipment 
Motor vehicles 

Not depreciated 
Straight line 25 to 50 years with nil residual value 
Straight line 36 months with nil residual value 
Straight line 36 months with nil residual value 
Straight line 36 months with nil residual value 

Assets in the course of construction are included at cost less any identified impairment loss. Cost includes 
professional fees and other directly attributable costs that are necessary to bring the property to its 
operating condition. Depreciation on these assets is not charged until they are brought into use and 
reclassified to freehold or leasehold land and buildings. 

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

Leased assets 
Rentals payable under operating leases are charged against income on a straight line basis over the 
period of the lease. 
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1 Accounting policies (Continued) 

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

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

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

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

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

Stock 
Unsold uniforms and catering stocks are valued at the lower of cost and estimated selling price less costs 
to complete and sell. 

Taxation 
The Academy Trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 
2010 and therefore it meets the definition of a charitable company for UK corporation tax purposes. 
Accordingly, the Academy Trust is potentially exempt from taxation in respect of income or capital gains 
received within categories covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of 
the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively 
to charitable purposes. 

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

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of pensions 
over employees' working lives with the 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 projected unit credit method. 
The TPS is a multi-employer scheme but 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 are recognised in the period to which they relate. Differences between contributions 
payable in the year and contributions actually paid are shown as either accruals or prepayments. 
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1 Accounting policies (Continued) 

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

Employee benefits 
The costs of short-term employee benefits are recognised as a liability and an expense. 

Termination benefits are recognised immediately as an expense when the Academy Trust is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits. 

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

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

Restricted general funds comprise all other restricted funds received with restrictions imposed by the 
funder/donor and include grants from the Education and Skills Funding Agency. 

Agency arrangements 
The Academy Trust acts as an agent in distributing 16-19 bursary funds from the ESFA. Payments 
received from the ESFA and subsequent disbursements to students are excluded from the statement of 
financial activities as the Academy Trust does not have control over the charitable application of the funds. 
The Trust does not take an administration charge. The funds received and paid and any balances held are 
disclosed in note 26. 

2 Critical accounting estimates and areas of judgement 

Accounting estimates and judgements are continually evaluated and are based on historical experience 
and other factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 

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

The present value of the Local Government Pension Scheme defined benefit liability depends on a number 
of factors that are determined on an actuarial basis using a variety of assumptions. The assumptions used 
in determining the net cost or income for pensions include the discount rate. Any changes in these 
assumptions, which are disclosed in note 24, will impact the carrying amount of the pension liability. 
Furthermore a roll forward approach which projects results from the latest full actuarial valuation performed 
at 31 March 2016 has been used by the actuary in valuing the pensions liability at 31 August 2019. Any 
differences between the figures derived from the roll forward approach and a full actuarial valuation would 
impact on the carrying amount of the pension liability. 

3 Donations and capital grants 
Unrestricted Restricted Total Total 

funds funds 2019 2018 
£ £ £ £ 

Capital grants 593,256 593,256 385,138 
Other donations 71,774 1,580 73,354 113,889 

71,774 594,836 666,610 499,027 

The income from donations and capital grants was £666,610 (2018: £499,027) of which £71,774 was 
unrestricted (2018: £91,996), £1,580 was restricted (2018: £21,893) and £593,256 was restricted fixed 
assets (2018: £385,138). 
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4 Funding for the academy trust's educational operations 

Unrestricted Restricted Total Total 
funds funds 2019 2018 

£ £ £ £ 
DfE I ESFA grants 
General annual grant (GAG) 6,601,397 6,601,397 6,372,561 
Other OtE group grants 233,715 233,715 141,060 

6,835,112 6,835,112 6,513,621 

Other government grants 
Local authority grants 152,584 152,584 216,026 

Teaching school 58,000 58,000 46,000 
Other income 469,314 1,939 471,253 521,885 

469,314 59,939 529,253 567,885 

469,314 7,047,635 7,516,949 7,297,532 

The income from funding for educational operations was £7,516,949 (2018: £7,297,532) of which £469,314 
was unrestricted (2018: £520,984) and £7,047,635 was restricted (2018: £6,776,548). 

5 Other trading activities 
Unrestricted Restricted 

funds funds 
£ £ 

Hire of facilities 119,310 
Teaching school 34,625 

119,310 34,625 

Total Total 
2019 2018 

£ £ 

119,310 84,013 
34,625 59,428 

153,935 143,441 

The income from other trading activities was £153,935 (2018: £143,441) of which £119,310 was 
unrestricted (2018: £84,013) and £34,625 was restricted (2018: £59,428). 
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6 Investment income 
Unrestricted 

funds 
£ 

Restricted 
funds 

£ 

Total 
2019 

£ 

Total 
2018 

£ 

Interest from short term deposits 490 490 385 

The income from funding for investment income was £490 (2018: £385) of which £490 was unrestricted 
(2018: £385). 

7 Expenditure 

Staff costs 
£ 

Non Pay Expenditure 
Premises Other 

£ £ 

Total 
2019 

£ 

Total 
2018 

£ 

Expenditure on raising funds 
- Direct costs 
Academy's educational operations 
- Direct costs 
- Allocated support costs 
Teaching school 
- Direct costs 
- Allocated support costs 

4,769,150 
1,585,637 1,116,050 

80,487 80,487 95,376 

370,846 5,139,996 5,492,581 
403,331 3,105,018 3,125,426 

11,608 65,986 46,855 
2,927 10,397 10,762 

869,199 8,401,884 8,771,000 

54,378 
7,470 

Total expenditure 6,416,635 1,116,050 

The expenditure on raising funds was £80,487 (2018: £95,376) of which £80,487 was unrestricted (2018: 
£75,685) and £- was restricted (2018: £19,691). 

Net income/(expenditure) for the year includes: 2019 2018 
£ £ 

690 881 
700,228 662,800 
34,000 48,000 

15,800 15,500 
7,950 6,800 

1,600 1,500 
2,475 3,050 

Operating lease rentals 
Depreciation of tangible fixed assets 
Net interest on defined benefit pension liability 
Fees payable to RSM UK Audit LLP and its associates in respect of both 
audit and non-audit services are as follows: 
- Audit 
- Other services 
- Internal audit 
services 
- Other audit services 
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8 Charitable activities 
Unrestricted Restricted Total Total 

funds funds 2019 2018 
£ £ £ £ 

Direct costs 
Educational operations 299,859 4,840,137 5,139,996 5,492,581 
Teaching school 65,986 65,986 46,855 
Support costs 
Educational operations 75,832 3,029,186 3,105,018 3,125,426 
Teaching school 10,397 10,397 10,762 

375,691 7,945,706 8,321,397 8,675,624 

The expenditure on charitable activities was £8,321,397 (2018: £8,675,624) of which £375,691 was 
unrestricted (2018: £1,006,377), £7,267,707 was restricted (2018: £7,028,726) and £677,999 was 
restricted fixed assets (2018: £640,521). 

Teaching Educational 
school operations 

£ £ 
Analysis of support costs 
Support staff costs 
Depreciation 
Technology costs 
Premises costs 
Other support costs 
Governance costs 

7,470 1,585,G37 
700,228 

6,022 
415,822 
282,307 
115,002 

1,577 
1,350 

10,397 3,105,018 

Total Total 
2019 2018 

£ £ 

1,593,107 1,613,830 
700,228 662,800 

6,022 1,759 
415,822 387,692 
283,884 372,773 
116,352 97,334 

3,115,415 3,136,188 
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9 Staff 

Staff costs 
Staff costs during the year were: 

Staff development and other staff-related costs 

2019 2018 
£ £ 

4,819,238 4,897,734 
489,609 490,195 

1,046,729 990,604 
9,176 9,459 

6,364,752 6,387,992 
51,883 115,515 

6,416,635 6,503,507 
20,302 18,897 

6,436,937 6,522,404 

Wages and salaries 
Social security costs 
Pension costs 
Apprenticeship levy 

Staff costs - employed 
Agency staff costs 

Total staff expenditure 

Staff numbers 
The average number of persons employed by the academy trust during the year was as follows: 

2019 2018 
Number Number 

Teachers 82 83 
Administration and support 60 60 
Management 11 11 

153 154 

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

2019 
Number 

2018 
Number 

£60,001 - £70,000 
£70,001 - £80,000 
£110,001 - £120,000 

3 

Key management personnel 
The key management personnel of the Academy Trust comprise the governors and the senior 
management team as listed on page 1. The total amount of employee benefits (including employer 
pension contributions and employer national insurance contributions) received by key management 
personnel for their services to the Academy Trust was £779,676 (2018: £848,562). 
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10 Governors' remuneration and expenses 

One or more of the governors has been paid remuneration or has received other benefits from an 
empioyment with the Academy Trust. The Headteacher and other staff governors oniy receive 
remuneration in respect of services they provide undertaking the roles of headteacher and staff members 
under their contracts of employment, and not in respect of their services as governors. 

The value of Academy Trust remuneration and other benefits was as follows: 

Mrs P Nunn (Accounting Officer and Headteacher Waldegrave) (Resigned 31 December 2018): 
• Remuneration £29,001 (2018: £110,461) 
• Employer's pension contributions £4,779 (2018: £17,792) 

Ms E Tongue (Accounting Officer and Headteacher Waldegrave) (Appointed 1 January 2019): 
• Remuneration £59,182 (2018: £nil) 
• Employer's pension contributions £9,753 (2018: £nil) 

During the year, travel and subsistence payments totalling £nil (2018: £nll) were reimbursed or paid directly 
to governors. 

11 Governors and officers insurance 

In accordance with normal commercial practice, the Academy Trust has purchased insurance to protect 
governors and officers from claims arising from negligent acts, errors or omissions occurring whilst on 
Academy Trust business. The insurance provides cover up to £1,000,000 on anyone claim and the cost for 
the year ended 31 August 2019 was included in the total premium of £30,516 (2018: £36,112). 

12 Tangible fixed assets 
land and Computer Fixtures Motor Total 
buildings equipment fittings and vehicles 

equipment 
£ £ £ £ £ 

Cost 
At 1 September 2018 26,234,728 526,247 148,730 18,795 26,928,500 
Additions 301,661 7,879 14,166 323,706 

At 31 August 2019 26,536,389 534,126 162,896 18,795 27,252,206 

Depreciation 
At 1 September 2018 2,848,898 437,373 123,332 1,566 3,411,169 
Charge for the year 630,913 50,278 12,202 6,835 700,228 

At 31 August 2019 3,479,811 487,651 135,534 8,401 4,111,397 

Net book value 
At 31 August 2019 23,056,578 46,475 27,362 10,394 23,140,809 

At 31 August 2018 23,385,830 88,874 25,398 17,229 23,517,331 
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Other stock 

2019 2018 
£ £ 

1,165 1,837 

2019 2018 
£ £ 

46,121 97,857 
44,505 80,348 

420,448 53,613 

511,074 231,818 

2019 2018 
£ £ 

146,765 345,842 
121,787 123,147 
75,697 69,769 

432,905 371,659 

777,154 910,417 

2019 2018 
£ £ 

108,338 148,959 

148,959 122,835 
(148,959) (122,835) 
108,338 148,959 

108,338 148,959 

13 Stocks 

14 Debtors 

Trade debtors 
Other debtors 
Prepayments and accrued income 

15 Creditors: amounts falling due within one year 

Trade creditors 
Other taxation and social security 
Other creditors 
Accruals and deferred income (see note 16) 

16 Deferred income 

Deferred income is included within: 
Creditors due within one year 

Deferred income at 1 September 2018 
Released from previous years 
Resources deferred in the year 

Deferred income at 31 August 2019 

At the balance sheet date the Academy Trust was holding funding received in advance for business rates 
relief income for periods up to March 2020 and for school trips. 
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17 Financial instruments 
2019 2018 

£ £ 
Carrying amount of financial assets 
Debt instruments measured at amortised cost 366,720 122,460 

Carrying amount of financial liabilities 
Measured at amortised cost 546,797 638,311 

18 Funds 
Balance at Gains, Balance at 

1 September losses and 31 August 
2018 Income Expenditure transfers 2019 

£ £ £ £ £ 
Restricted general funds 
General Annual Grant (GAG) (69,624) 6,601,397 (6,498,660) (22,895) 10,218 
Other OtE / ESFA grants 14,511 233,715 (248,226) 
Other government grants (13,398) 152,584 (139,186) 
Teaching school 106,571 92,625 (76,383) 122,813 
Other restricted funds (5,763) 3,519 (2,252) (4,496) 
Pension reserve (1,380,000) (303,000) (237,000) (1,920,000) 

(1,347,703) 7,083,840 (7,267,707) (259,895) (1,791,465) 

Restricted fixed asset funds 
Inherited on conversion 16,284,630 (296,760) 15,987,870 
OtE group capital grants 947,844 593,256 (42,165) 1,498,935 
Capital expenditure from GAG 119,062 (47,314) 22,895 94,643 
Local authority funding 6,131,923 (291,760) 5,840,163 

23,483,459 593,256 (677,999) 22,895 23,421,611 

Total restricted funds 22,135,756 7,677,096 (7,945,706) (237,000) 21,630,146 

Unrestricted funds 
General funds 180,089 660,888 (456,178) 384,799 

Total funds 22,315,845 8,337,984 (8,401,884) (237,000) 22,014,945 
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18 Funds (Continued) 

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

The General Annual Grant (GAG) represents the core funding for the educational activities of the school 
that has been provided to the Academy Trust via the Education & Skills Funding Agency by the 
Department for Education. The General Annual Grant Fund has been set up because the GAG must be 
used for the normal running costs of the academies. Under the funding agreement with the Secretary of 
State, the Academy Trust was not subject to a limit on the amount of GAG that it could carry forward at 
31 August 2019. 

The Inherited fixed assets fund has been set up to recognise the tangible assets gifted to the Academy 
Trust upon conversion which represent the school sites including the long leasehold land and buildings 
and all material items of plant and machinery included therein. Depreciation charged on those inherited 
assets is allocated to the fund. 

DfE/ESFA capital grants are made up of the CIF fund and the devolved capital fund. The restricted 
ACMF fund has been set up to manage the restricted capital money awarded to the Trust from the 
Academies Capital Maintenance Fund to fund two specific refurbishment projects. The Devolved 
Capital fund represents the restricted devolved capital income awarded to the Trust and the relevant 
restricted expenditure recorded against this. 

The LGPS pension deficit fund represents the separately identifiable pension scheme deficit inherited 
from the local authority upon conversion to Academy Trust status, and through which all the pension 
scheme movements are recognised. 

The other DfE/ESFA fund includes the restricted pupil premium income received for the purposes of 
supporting children who have been eligible for free school meals at any point in the last six years. The 
relevant expenditure incurred is recorded through this fund. 

The other restricted income fund represents all sundry sources of restricted income from various 
sources that are individually immaterial in value. The relevant restricted expenditure is then also 
recorded through this fund. 
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18 Funds (Continued) 

Funds prior year 

Balance at Gains, Balance at 
1 September losses and 31 August 

2017 Income Expenditure transfers 2018 
£ £ £ £ £ 

Restricted general funds 
General Annual Grant (GAG) 55,001 6,372,56.1 (6,392,888) (104,298) (69,624) 
Other DtE I ESFA grants (53,134) 141,060 (373,153) 299,738 14,511 
Other government grants 4,710 216,026 (154,247) (79,887) (13,398) 
Teaching school 58,760 105,428 (57,617) 106,571 
Other restricted funds 8,750 22,794 (37,307) (5,763) 
Pension reserve (2,326,000) 161,000 785,000 (1,380,000) 

(2,251,913) 6,857,869 (6,854,212) 900,553 (1,347,703) 

Restricted fixed asset funds 
Transfer on conversion 24,085,990 (7,801,360) 16,284,630 
DfE group capital grants 1,855,880 385,138 (993,436) (299,738) 947,844 
Capital expenditure from GAG 49,406 (34,642) 104,298 119,062 
Local authority funding 8,376,353 (2,324,317) 79,887 6,131,923 

34,367,629 385,138 (11,153,755) (115,553) 23,483,459 

Total restricted funds 32,115,716 7,243,007 (18,007,967) 785,000 22,135,756 

Unrestricted funds 
General funds 668,097 697,378 (1,185,386) 180,089 

Total funds 32,783,813 7,940,385 (19,193,353) 785,000 22,315,845 

19 Analysis of net assets between funds 
Unrestricted Restricted Restricted Total 

Funds General Fixed Asset Funds 
Funds Funds 

£ £ £ £ 
Fund balances at 31 August 2019 are 
represented by: 
Tangible fixed assets 11,642 23,129,167 23,140,809 
Current assets 454,493 824,353 292,444 1,571,290 
Creditors falling due within one year (81,336) (695,818) (777,154) 
Defined benefit pension liability (1,920,000) (1,920,000) 

Total net assets 384,799 (1,791,465) 23,421,611 22,014,945 
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19 Analysis of net assets between funds (Continued) 

Unrestricted 
Funds 

£ 

Restricted funds: 
General 

£ 
Fixed asset 

£ 

Total 
Funds 

£ 
Fund balances at 31 August 2018 are 
represented by: 
Tangible fixed assets 
Current assets 
Creditors falling due within one year 
Defined benefit pension liability 

33,872 
215,986 
(69,769) 

23.,483,459 23,517,331 
1,088,931 
(910,417) 

(1,380,000) 

872,945 
(840,648) 

(1,380,000) 

Total net assets 180,089 (1,347,703) 23,483,459 22,315,845 

20 Capital commitments 
2019 2018 

£ £ 

Expenditure contracted for but not provided in the financial statements 247,663 

21 Commitments under operating leases 

At 31 August 2019 the total of the academy trust's future minimum lease payments under non-cancellable 
operating leases was: 

2019 2018 
£ £ 

Amounts due within one year 
Amounts due between one and five years 

575 
2,298 

2,873 
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22 Reconciliation of net expenditure to net cash flow from operating activities 

Net cash (used in)/provided by operating activities 

2019 2018 
£ £ 

(63,900) (11,252,968) 

10,422,353 
(593,256) (385,138) 

(490) (385) 
269,000 241,000 
34,000 48,000 

700,228 662,800 

672 (361 ) 
(279,256) 243,792 
(133,263) 131,402 

(66,265) 110,495 

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

Adjusted for: 
Net deficit on conversion to academy 
Capital grants from DfE and other capital income 
Interest receivable 
Defined benefit pension scheme costs less contributions payable 
Defined benefit pension scheme finance cost 
Depreciation of tangible fixed assets 

Movements in working capital: 
Decrease/(increase) in stocks 
(Increase)/decrease in debtors 
(Decrease)/increase in creditors 

23 Members' liability 

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

24 Pension and similar obligations 

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

The latest actuarial valuation of the TPS related to the period ended 31 March 2016, and that of the LGPS 
related to the period ended 31 March 2016. 

Contributions amounting to £93,287 (2018: £96,948) were payable to the schemes at 31 August 2019 and 
are included within creditors. 

Teachers' Pension Scheme 

Introduction 
The pension costs paid to the TPS in the period amounted to £556,006 (2018: £886,015). 

The TPS is an unfunded multi-employer defined benefits pension scheme governed by The Teachers' 
Pensions Regulations 2010 (as amended) and The Teachers' Pension Scheme Regulations 2014 (as 
amended). Members contribute on a "pay as you go" basis with contributions from members and the 
employer being credited to the Exchequer. Retirement and other pension benefits are paid by public funds 
provided by Parliament. 
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24 Pension and similar obligations (Continued) 

Members contribute on a "pay as you go" basis with contributions from members and the employer being 
credited to the Exchequer. Retirement and other pension benefits are paid by public funds provided by 
Parliament. 

Valuation of the Teachers' Pension Scheme 
The employer contribution rate is set by the Secretary of State following scheme valuations undertaken by 
the Government Actuary's Department. The most recent actuarial valuation of the TPS was prepared as at 
31 March 2016 and the Valuation Report, which was published in March 2019, confirmed that the employer 
contribution rate for the TPS would increase from 16.4% to 23.6% from 1 September 2019. Employers are 
also required to pay a scheme administration levy of 0.08% giving a total employer contribution rate of 
23.68%. 

The 31 March 2016 Valuation Report was prepared in accordance with the benefits set out in the scheme 
regulations and under the approach specified in the Directions, as they applied at 5 March 2019. However, 
the assumptions were considered and set by the Department for Education prior to the ruling in the 
'McCloud/Sargeant case'. This case has required the courts to consider cases regarding the 
implementation of the 2015 reforms to Public Service Pensions including the Teachers' Pensions. 

On 27 June 2019 the Supreme Court denied the government permission to appeal the Court of Appeal's 
judgment that transitional provisions introduced to the reformed pension schemes in 2015 gave rise to 
unlawful age discrimination. The government is respecting the Court's decision and has said it will engage 
fully with the Employment Tribunal as well as employer and member representatives to agree how the 
discriminations will be remedied. 

The TPS is subject to a cost cap mechanism which was put in place to protect taxpayers against 
unforeseen changes in scheme costs. The Chief Secretary to the Treasury, having in 2018 announced that 
there would be a review of this cost cap mechanism, in January 2019 announced a pause to the cost cap 
mechanism following the Court of Appeal's ruling in the McCloud/Sargeant case and until there is certainty 
about the value of pensions to employees from April 2015 onwards. 

In view of the above rulings and decisions the assumptions used in the 31 March 2016 Actuarial Valuation 
may become inappropriate. In this scenario, a valuation prepared in accordance with revised benefits and 
suitably revised assumptions would yield different results than those contained in the Actuarial Valuation. 

Until a remedy to the discrimination conclusion has been determined by the Employment Tribunal it is not 
possible to conclude on any financial impact or future changes to the contribution rates of the TPS. 
Accordingly no provision for any additional past benefit pension costs is included in these financial 
statements. 

The TPS is a multi-employer pension plan and there is insufficient information to account for the scheme as 
a defined benefit plan so it is accounted for as a defined contribution plan. 

Local Government Pension Scheme 

The LGPS is a funded defined benefit scheme, with the assets held in separate trustee-administered funds. 
The total contributions are as noted below. The agreed contribution rates for future years are 19.20% for 
employers and 19.20% for employees. 

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

Employer's contributions 
Employees' contributions 

2019 2018 
£ £ 

213,000 224,000 
64,000 65,000 

277,000 289,000 

Total contributions made 

Total contributions 

Principal actuarial assumptions 
The following information is based upon a full actuarial valuation of the fund at 31 March 2016 updated to 
31 August 2019 by a qualified independent actuary. 

2019 2018 
% % 

Rate of increase in salaries 
Rate of increase for pensions in payment/inflation 
Discount rate for scheme liabilities 

3.2 
2.2 

1.85 

3.3 
2.3 

2.65 

The assumed life expectations on retirement age 65 are: 

Equities 
Bonds 
Gilts 
Cash 
Property 

2019 2018 
Years Years 

23.4 24.5 
24.8 26.1 

25.1 26.8 
26.7 28.5 

2019 2018 
Fair value Fair value 

£ £ 

3,532,000 3,041,000 
594,000 459,000 
152,000 179,000 
731,000 711,000 
262,000 155,000 

5,271,000 4,545,000 

Retiring today 
- Males 
- Females 
Retiring in 20 years 
- Males 
- Females 

The Academy Trust's share of the assets in the scheme 

Total fair value of assets 

The actual return on scheme assets was £533,000 (2018: £291,000). 
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24 Pension and similar obligations (Continued) 

Amount recognised in the Statement of Financial Activities 

Current service cost 
Net interest cost 
Plan introductions, changes, gain/(Ioss) on curtailment and gain/(Ioss) on 
settlement 

Total operating charge 

Changes in the present value of defined benefit obligations 

At 1 September 20 18 
Current service cost 
Interest cost 
Employee contributions 
Actuarialloss/(gain) 
Benefits paid 
Past service cost 

At 31 August 2019 

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

At 1 September 2018 
Administration costs 
Interest income 
Return on plan assets (excluding net interest on the net defined pension liability) 
Employer contributions 
Employee contributions 
Benefits paid 

At 31 August 2019 

25 Related party transactions 

2019 
£ 

396,000 
34,000 

86,000 

516,000 

2018 
£ 

465,000 
48,000 

513,000 

2019 
£ 

5,925,000 
396,000 
157,000 
64,000 

647,000 
(82,000) 
84,000 

7,191,000 

2019 
£ 

4,545,000 
(2,000) 

123,000 
410,000 
213,000 
64,000 
(82,000) 

5,271,000 

Owing to the nature of the Academy Trust's operations and the composition of the board of governors being 
drawn from local public and private sector organisations, it is inevitable that transactions will take place with 
organisations in which a member of the board of governors may have an interest. All transactions involving 
such organisations are conducted at arm's length and in accordance with the AFH and the Academy Trust's 
financial regulations and normal procurement procedures. 
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26 Agency arrangements 

The Academy Trust distributes 16-19 bursary funds to students as an agent for ESFA. In the accounting 
period ending 3i August 2019 the Trust received £36,557 (2018: £30,682) and disbursed £31,151 
(2018: £10,995) from the fund. An amount of£75,161, (2018: £69,755) is in included in other creditors 
relating to undistributed funds that are repayable to ESFA. 

27 Teaching school trading account 

Direct income 
External funding 

2019 2018 
£ £ £ £ 

58,000 46,000 

34,625 59,428 

92,625 105,428 

54,378 38,280 
125 

10,800 6,300 
683 2,275 

65,986 46,855 

7,470 7,224 
118 

13 
1,564 2,152 
1,350 1,268 

10,397 10,762 

(76,383) (57,617) 

16,242 47,811 

106,571 58,760 

122,813 106,571 

Other income 
Fundraising and other trading activities 

Total income 

Direct costs 
Direct staff costs 
Staff development 
Other direct costs 
Educational supplies and services 

Other costs 
Support staff costs 
Security 
Catering 
Other support costs 
Share of governance costs 

Total expenditure 

Surplus from all sources 

Teaching school balances at 1 September 2018 

Teaching school balances at 31 August 2019 
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Conclusion 
We have carried out an engagement in accordance with the terms of our engagement letter dated 13 July 2017 
and further to the requirements of the Education and Skills Funding Agency ("ESFA") as included in the 
Academies Accounts Direction 2018 to 2019, to obtain limited assurance about whether the expenditure 
disbursed and income received by The Waldegrave Trust during the period 1 September 2018 to 31 August 
2019 have been applied to the purposes identified by Parliament and the financial transactions conform to the 
authorities which govern them. 

In the course of our work, nothing has come to our attention which suggests that in all material respects the 
expenditure disbursed and income received during the period 1 September 2018 to 31 August 2019 has not 
been applied to purposes intended by Parliament and the financial transactions do not conform to the authorities 
which govern them. 

Basis for conclusion 
The framework that has been applied is set out in the Academies Accounts Direction 2018 to 2019 Annex B: 
Regularity Reporting. We are independent of The Waldegrave Trust in accordance with the ethical requirements 
that are applicable to this engagement and we have fulfilled our ethical requirements in accordance with these 
requirements. We believe the assurance evidence we have obtained is sufficient to provide a basis for our 
conclusion. 

Responsibilities of The Waldegrave Trust's accounting officer and governors 
The accounting officer is responsible, under the requirements of The Waldegrave Trust's funding agreement with 
the Secretary of State for Education dated 20 October 2011 and the Academies Financial Handbook, extant from 
1 September 2018, for ensuring that expenditure disbursed and income received is applied for the purposes 
intended by Parliament and the financial transactions conform to the authorities which govern them. The 
accounting officer is also responsible for preparing the Statement of Regularity, Propriety and Compliance. The 
governors (who are also the directors of the charitable company for the purposes of company law) are 
responsible for the proper conduct and financial operation of The Waldegrave Trust and appointment of the 
accounting officer. 

Reporting Accountant's responsibilities for reporting on regularity 
Our responsibilities for this engagement are established in the United Kingdom by our profession's ethical 
guidance and are to obtain limited assurance and report in accordance with our engagement letter and the 
requirements of the Academies Accounts Direction 2018 to 2019. 

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 the procedures vary in nature and timing from, and are less in extent than for a reasonable assurance 
engagement; consequently a limited assurance engagement does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in a reasonable assurance engagement. 
Accordingly, we do not express a positive opinion. 

We report to you whether anything has come to our attention in carrying out our work which suggests that in all 
material respects, expenditure disbursed and income received during the period 1 September 2018 to 31 August 
2019 have not been applied to purposes identified by Parliament or that the financial transactions do not 
conform to the authorities which govern them. 



INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON 
REGULARITY TO THE WALDEGRAVE TRUST AND THE EDUCATION AND SKILLS 
FUNDING AGENCY (CONTINUED) 

Our work included identification and assessment of the design and operational effectiveness of the controls, 
policies and procedures that have been implemented to ensure compliance with the framework of authorities 
including the specific requirements of the funding agreement with the Secretary of State for Education, the 
Academies Financial Handbook 2018 published by the Education and Skills Funding Agency and high level 
financial control areas where we identified a material risk of irregularity is likely to arise. It also included areas 
assessed as presenting a higher risk of impropriety. We undertook detailed testing, on a sample basis. based 
on the identified areas where a material irregularity is likely to arise, or potential impropriety where such areas 
are in respect of controls, policies and procedures that apply to classes of transactions. Our work was 
undertaken with due regard to the 'Evidence to support conclusion on regularity' guidance in Academies 
Accounts Direction 2018 to 2019. 

This work was integrated with our audit on the financial statements and evidence was also derived from the 
conduct of that audit to the extent it supports the regularity conclusion. 

Use of our report 
This report is made solely to The Waldegrave Trust and the ESFA in accordance with the terms of our 
engagement letter dated 13 July 2017. Our work has been undertaken so that we might state to the The 
Waldegrave Trust and the ESFA those matters we are required to state in a report and for no other purpose. To 
the fullest extent permitted 'by law, we do not accept or assume responsibility to anyone other than The 
Waldegrave Trust and the ESFA, for our work, for this report, or for the conclusion we have formed. 

RSM UK Audit LLP 
Chartered accountants 
Davidson House 
Forbury Square 
Reading 
Berkshire 
RG13EU 

Dated:n .. l)uA.mbsu LO',9 


