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Directors Report
for the year ended 31 August 2017

The Directors have pleasure in presenting their annual report together with the financial statements and auditor’s report
of the charitable company for the period 1 September 2016 to 31 August 2017. The annual report serves the purpose of
both a trustees' report, and a directors’ report under company law.

As at 31 August 2017, Wickersley Partnership Trust was a Multi Academy Trust with two secondary schools and seven
primary schools within the Borough of Rotherham; Wickersley School and Sports College, Rawmarsh Community
School, Aston Hall Junior and Infant School, Aston Lodge Primary School, Brinsworth Whitehill Primary School
Rawmarsh Ashwood Primary School, Thrybergh Primary School, and joining in October 2016 Monkwood Primary
Academy and Sandhill Primary Academy. At the time of the summer 2017 Census, Wickersley recorded 1615 students
in Years 7 to 11 and 448 students in Y12 to 13. Rawmarsh recorded 873 students in Years 7-11. Aston Hall Junior and
Infant School recorded 282. Aston Lodge Primary School recorded 232, Brinsworth Whitehill Primary School recorded
319. During the same census, Monkwood Primary Academy School recorded 417, Rawmarsh Ashwood PrimarySchool
recorded 229, Sandhill Primary Academy School recorded 267 and Thrybergh Primary School recorded 194.

Structure, Governance and Management

The academy trust is a company limited by guarantee and an exempt charity with no share capital (company number
08833508) incorporated & January 2014. The charitable company's memorandum and articles of association are the
primary governing documents of the academy trust. The trustees of the Wickersley Partnership Trust are also the
directors of the charitable company for the purposes of company law. The charitable company is known as Wickersley
Partnership Trust.

Members’ liability

Every member of the Company undertakes to contribute such amount as may be required (not exceeding £10) to the
Company's assets if it should be wound up while he or she is a member or within one year after he or she ceases to be
a member, for payment of the Company's debts and liabilities before he or she ceases to be a member, and of the costs,
charges and expenses of winding up, and for the adjustment of the rights of the contributories among themselves.

Directors’ Indemnities

Subject to the provisions of the Companies Act 2006, every director or other officer of the academy trust shall be
indemnified out of the assets of the academy trust against any liability incurred by them in that capacity in defending any
proceedings, whether civil or criminal, in which judgement is given in favour or in which they are acquitted or in
connection with any application in which relief is granted to them by the court from liability for negligence, default, breach
of duty or breach of trust in relation to the affairs of the academy trust. As explained in note 11 to the financial statements
the limit of this indemnity is £5,000,000

Method of Recruitment and Appointment or Election of Directors

The articles of association require that the number of Directors shall be not less than three but (unless otherwise
determined by ordinary resolution) shall not be subject to any maximum. The total number of Directors including the
Chief Executive Officer who are employees of the Company shall not exceed one third of the total number of Directors.

The categories of directors include the following:

e The Chief Executive Officer
¢ Parent Directors (unless there are Local Governing Bodies which include at least two Parent Members)
= Co-opted Directors

The term of office for any Director shall be four years save that this time limit shall not apply to the Chief Executive
Officer. Subject to remaining eligible to be a particular type of Director, any Director may be re-appointed or re-elected.

The following directors were in office at 31 August 2017 and served throughout the period except where stated.
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Director Appointed/Resigned

Mrs B Clubley (Chair)

Mr J Gallie Appointed 07 December 2018
Mr D Mathieson Appointed 16 May 2017

Mr G Avill Appointed 15 May 2017

Mr A Richards Resigned 29 September 2016
Mrs J Chedgzoy Resigned 12 December 2016
Mr D Hudson (Chief Executive Officer) Resigned 31 August 2017

During the period under review the directors held 8 full meetings.
Policies and Procedures Adopted for the Induction and Training of Directors

The training and induction provided for new directors will depend on their existing experience. Where necessary
induction will provide training on charity and educational, legal and financial matters. All new directors will be given
opportunities to visit any of the academies within the trust and the chance to meet with staff and students. All directors
are provided with copies of policies, procedures, minutes, accounts, budgets, plans and other documents that they will
need to undertake their role as directors.

Organisational Structure

The management structure consists of four levels: the Board of Directors, Executive Leadership Team, Local Governing
Bodies, and Senior Leadership Teams. The aim of the management structure is to devolve responsibility and encourage
involvement in decision making levels.

The directors are responsible for setting general policy, adopting and monitoring budgets, monitoring the Trust by use
of results and budgets and making major decisions about the direction of the Trust, capital expenditure and senior staff
appointments.

The Local Governing Bodies have the authority to request and receive reports from the board of directors and from
members of the Executive Leadership and Senior Leadership Teams. They are responsible for monitoring standards of
teaching and learning and student outcomes.

The executive and senior leaders are: Chief Executive Officer, Headteachers, Deputy Headteachers, Assistant
Headteachers, and Director of Teaching School. These managers control the individual academies at an executive level
implementing the policies laid down by the directors of the board and reporting back to them. As a group the senior
leaders are responsible for the authorised spending within agreed budgets and the appointment of staff, though
appointment boards for posts in senior leadership positions will always contain a director,

The Chief Executive acts as the Accounting Officer for the academy trust.
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Arrangements for setting pay and remuneration of key management personnel

Any and all work that Directors and Members undertake on behalf of the MAT or any school within the MAT is to be
unpaid. Directors and Members should not, however, be out of pocket and they are entitled to apply for, but not
automatically be awarded, reasonable expenses. Documented proof that expenses have been incurred will always be
required.

Paid Leadership Personnel .g. CEO, Associate CEO etc. will be paid using National Teaching Pay Scales as a guide.
This will predominantly be the Leadership Spine. Should they have paid responsibilities in addition to those specifically
to and for the MAT, MAT pay and 'other' will be worked out pro rata. it is not a given that each ‘responsibility’ will carry
the same pay grade and some paid personnel may receive an overall annual payment made up of several individual
responsibilities, each with its' own level of remuneration.

Connected Organisations, including Related Party Relationships

Wickersley Partnership Trust is a corporate member of Learners First Schools Partnership Ltd, a not-for-profit company
established to operate the school support and improvement activities for the teaching school, designated by the National
College for Teaching and Leadership to Wickersley School and Sports College in 2012 and now part of the trust. White
Woods Primary Academy Trust are a co-member of Learners First Schools Partnership Lid and through their respective
teaching school enable a coherent, more cost effective and collaborative approach to a school-led system of support for
wider benefit beyond the Trust's own schools.

The teaching school's three interdependent core areas of work are leadership development, school to school support
and governor development, with the aim of developing a more effective school-led system for school improvement in
accordance with government policy. During the financial period to 31 August 2017, the trust made payments to Learners
First Schools Partnership Ltd of £320,804.

Employees of Learners First Schools Partnership Ltd are paid via Wickersley School and Sporis College which is
reimbursed at cost to the Academy Trust. Income received from Learners First in relation to salaries for the period ending
31 August 2017 was £273,179.

Objectives and Activities
Objects and Aims

The principal object and activity of the charitable company is set out in the Articles of Association. In summary it is to
advance for the public benefit, education in the United Kingdom by establishing, maintaining, carrying on, managing and
developing schools ("the mainstream Academies”) offering a broad and balanced curriculum.

In accordance with the Articles of Association the Academy Trust has adopted a Funding Agreement approved by the
Secretary of State for Education. The Funding Agreement specifies, amongst other things, the basis for admitting
students to the Academy Trust, the catchment area from which the students are drawn, and that the curriculum should
comply with the substance of the National Curriculum.

Objectives, Strategies and Activities

Wickersley Partnership Trust exists to further the interests of the young people that it serves. We believe that education
empowers and enriches and the schools that make up the Trust see sufficient on-going leaming given the age and ability
of every young person on their rolls as their primary objective. This is achieved by outstanding teaching. We never
knowingly do less for other people’s children than we would do for our own.

This is achieved by:

e Being genuinely child-centred
= Maintaining consistently high expectations of staff and students

5
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» Creating an atmosphere of high challenge, low fear and where students are encouraged to have a go and learn
from their mistakes

¢ Seek out and develop talents and remove barriers to learning

* Provide high quality support into routes for further and higher education and work

Public Benefit
in setting the Academy Trust's objectives and planning activities the Directors have given careful consideration to the
Charity Commission’s general guidance on public benefit.

STRATEGIC REPORT

Achievements and Performance

The Academy Trust's ensures that each school within the trust has a school development plan which sets out the aims
and aspirations of each school. These key documents are used by the Board of Directors, Executive Leadership Team,
Senior Leadership Teams and Local Governing Bodies to set the vision for each school within the trust and assess
performance against targets. School development plans are updated periodically to ensure they present challenge and
high standards across all schools.

Performance at Secondary is measured in terms of their starting point at the end of primary school age, Key Stage 2,
targets and against national indicators. The table below shows the performance of both schools at the end of Year 11,
Key Stage 4 and the comparison between average national performance for the academic years 20156/16 and 2016117

Secondary 2015116 2016117
School

5 Nat (3LP |3LP |SEM |[4EM [ Nat |5E 5M | 4E 4M ATTS | PROGS
EM Ma En
Wickersley [B1% | 66% |80% | 90% [[48:88%)| 74% [162%| 686% |54% | 82% | 70% | 5032 [057
Rawmarsh | 65% | 56% [B6% | 75% |404% | 58.9% [i62% | 55.6% | 46% | 73.5% | 62.0% | 44.31 -~0.06
Key

5 EM - 5 GCSE grades at C grade or above including English and Maths

3 LP Ma - 3 Levels progress in Maths

3 LP En - 3 levels progress in English

Nat — Mational Average

Attendance is measured against national targets and any students who is absent more than 90% (2015/16) at the end
of each year is known as a persistent absentee (PA). However, the attendance measure for 2016/17 will not be published
until March 2018. The table below shows each schools attendance percentages and their comparison to national
averages. Attendance remains a key performance indicator for all schools within the trust.

Secondary School 201516 201617

Attendance | Nat PA@90% | Nat | Attendance | Nat PA@90% | Nat
Wickersley 9%2%  |95% |7.8%. | 12.4% [[95.9% INA_ |74% | N/IA
Rawmarsh 95.3% 94.7% [98% | 13.8% |945% | NA  [8.9% N/A
Key

PA — persistent absentee
Nat ~ National Average
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Performance at primary is measured in terms of percentage of children reaching the secondary ready expected standard
at the end of KS2. The table below shows performance at all trust primary schools at the end of Y6 and the comparison
between the school and national measures.

PrimarySchool Reading Writing Maths Combined Combined
EXS+ EXS+ EXS+ EXS+ GDS

Aston Hall 70% 83% 73% 53% 3%

Aston Lodge 68% 68% 63% 47% 16%

Brinsworth

Whitehill 70% 73% 80% 60% 5%

Ashwood Primary

Academy 63% 68% 70% 53% 3%

Monkwood Primary

Academy 80% 88% 85% 78% 10%

Sandhill  Primary

Academy 44% 66% 45% 33% 0

Thrybergh Primary 50% 50% 35% 35% 5%

National 1% 76% 758% 61% 9%

Attendance is measured against national targets and any students who is absent more than 90% at the end of each
year is known as a persistent absentee (PA) The table below shows each schools attendance percentages and their

comparison to nationai averages. Attendance remains a key performance indicator for ali schools within the trust.

Primary School 2015/2016 2016/2017

Attendance | Nat PA - 10% Nat Attendance | Nat | PA—10% | Nat
Aston Hall 885 B0 S T 064 4
Aston Lodge 951 | 42 LomalO T R 104
Brinsworth Whitehill ~ o841 | 9% | 43 |84 | 960 |91 | 78 | 88
MonkwoodPrimary Academy || 846 P35 I | 859 7.8
Rawmarsh Ashwood Primary || 96.0 = RN 0G5 I 54
Sandhill Primary Academy 962 7761 B 956 1 6
Thrybergh Primary 85.8 _1 ERE 6] ' . 951 'I 95
Key

PA — persistent absentee
Nat — National Average

Key

PA — persistent absentee
Nat — National Average
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Key Performance Indicators

School Inspection Date & Outcome

Wickersley November 2008 — Outstanding ( 1) in | September 2013 — Outstanding (1) in
every category. every category.

Rawmarsh May 2014 - Requires Improvement May 2017 - Good in every category

(RI) overall, Good in Leadership and
Management - removed from Special

Measures
Aston Hall 28" Nov 2011 - Good overall
Aston Lodge 3" June 2016 - Requires

Improvement overall, Good for
behaviour and EYFS

Brinsworth Whitehill 4" March 2015 - Requires
Improvement overal, Good in
behaviour and safety of pupils

Monkwood Primary Academy November 2013 Special Measures
in all areas
Rawmarsh Ashwood Primary November 2011 Outstanding

overall - Teaching and Learning
and Assessment were good

Sandhill Primary Academy November 2016 - Special
measures overall - Rl for
behaviour and welfare and EYFS

Thrybergh Primary May 2017 — RI overall with good in

behaviour and welfare

Going Concern

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

Financial Review

Wickersley Partnership Trust was incorporated on 6 January 2014 and began trading as such on 1 March 2014. The
majority of income received is obtained from the Educational Funding Agency (EFA) in the form of recurrent General
Annual Grant (GAG) funding, the use of which is restricted for the day to day running of the Academy Trust. Total grants
recetved from the EFA are set out in the statement of financial activities.

During the period the Academy Trust received £28,184,923 of income excluding funds inherited with new schools and
capital grants, of which £22,520,461 was GAG funding. Other grants and income amounted to £5,664,462,

Expenditure for the period totalled £28,111,915 (excluding depreciation).

In aggregate, during the period, total income over total expenditure led to an in-year revenue surplus position of £73,008
excluding depreciation, the impact of inherited funds from new schools, capital grants and movements in the pension
fund,

The Local Govemnment Pension Scheme (LGPS) liability for the Trust stands at £14,915,000 against £12,525,000.

The LGPS deficit grew with the admission of the new schools in the year but was then favourably adjusted by a change
to actuarial assumptions at 31 August 2017. The current cycle for the vaiuation of this deficit runs from 1 April 2017 to

8
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31 March 2020. The value of the LGPS liability will be revalued on 1 April 2020. This is detailed in note 22 to the financial
statements.

At 31 August 2017 the net book value of fixed assets after depreciation is £47,835,626 as shown in note 13 of the
financial statements. The assets were used exclusively for providing education and the associated support services to
the pupils of the academy trust.

Reserves & Investment Policy

The Trust will build and maintain a revenue reserve fund to respond to emergency situations.
The current policy is for the Trust to hold revenue reserves equivalent to two months GAG funding.
All revenue reserves are controlled by the Trust Board including those transferred in upon conversion and
cannot be spent without the approval of the Board

« In accordance with EFA and charity accounting standards, the Trust will maintain financial records which
identify revenue reserves by academy

e The Trust will build and maintain a capital reserve fund in line with the reserves approved by the Board from
time to time.

» Reserve funds will be held on deposit in an interest bearing account in a UK regulated bank or in other
instruments and investments as agreed from time to time by the Board.

e The Trust will take a very prudent approach to any deposits or investments that it makes.

Principal Risks and Uncertainties

The Directors are responsible for identifying risks faced by the Trust, assessing the likelihood of the risk occurring and
its potential impact, and taking steps to mitigate and control these risks. A strategic risk register has been compiled and
is reviewed on a regular basis. Risk categories considered are varied and include educational performance, pupil health
and wellbeing, strategic and governance (including reputation), financial and operational. Quitstanding actions and
emerging risks are reviewed periodically by Directors via their norma! meetings. An annual review is undertaken which
includes Directors, the Executive Leadership Team and the Chief Finance Officer as appropriate.

Certain financial risks such as public and employee liability are mitigated through insurance cover.

Plans for the Future

. To ensure that students exceed national averages for expected progress from Key stage 1 to Key stage 2 and
Key Stage 2 to Key Stage 4.

C To ensure continued pupil progress through high quality teaching and learning

. To ensure that the pupil premium funding is spent to impact positively on attainment. attendance and Post 16
destinations

. To maintain consistently high standards of behaviour and encourage students to become effective self-
managers

. To ensure the Governing Bodies are robust in holding the schools to account

The tables below give details of the targets for each school within the trust.
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Wickersley School & Sports College

WICKERSLE
TRUST

Y
P

Key Performance Indicator Target

5+ in English & Maths 60

5+ in English 62

5+ in Maths 62

Progress 8 +0.65

Attainment 8 53

Rawmarsh Community School

Key Performance Indicator Target

5+ in English & Maths 47%

5+ in English 64%

5+ in Maths 51%

Progress 8 +0.24

Attainment 8 48

Primary Data — Most Likely Outcomes
2017 Ash d | Sandhil Thrybergh Aston Hal Aston Brinsworth
NATIONAL DATA IN BRACKETS todge Ul
GLD {70%) 70% 78% 64% 830% 70% 70%
GLD disadvantaged 78% B6% 6b6% 63% 100% 0% 0%
23% 18% 27%

¥1 phonics [81%) 84% 88% 5% 85% B1% 83%
¥1 phonics 29% 87% 50% 100% E6% 100%
disadvantaged
¥2 cumulative (92%) 0% 92% 87% 9% Bi% BE %
Y2 cumulative 100% 50% 50% 75% 0% 75% 100%
disadvantaged

¥2 Reading 78% 7% 82% 71% 87% T9% Ta%
Expected (76%) & Greater depth | 11% 18% 26% 20% 37% 4% 36%
(25%)
Y2 reading disadvantaged 100% 50% 62% 50% 0% 25% 100%
Expected & Greater depth 100% 19% 25% 13% 0% 0% 20%
Y2 Writing 63% 77% 71% 62% 89% 72% 69.7 %
Expected {68%) & Greater depth | 11% 18% B% 20% 27% 1% 27.3%
(16%)
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Y2 Writing disadvantaged 100% 50% 62% 38% 0% 25% 100 %
Expected & Greater depth 33.3% 13% v} 0% 0% 0

¥2 Maths Bl% B0% 73% 67% 91% T9% 83%
Expected (75%) & Greater depth | 7% 20% 11% 15% 25% 20 6%
{21%)

¥2 Maths disadvantaged 100% 56% 62% 50% 100% 50% 100 %
Expected & Greater depth 33.3% 19% 1% 13% 0% 0% 20 %
¥2 combined 59% 78% 71% 60% 88% 71% 73
Expected & Greater depth 4% 18% 5% 5% 19% 17% 21.

Y2 combined 100% 56% 62% 38% 0% 25% 100
disadvantaged 0 19% 0 0% 0% 0
expected & Greater depth

Y6 Reading 67% 63% 61% BE% 83% 75% 84.1
Expected (71%) & Higher standard | 3% 2 3% 16% 3I7% 21% 341
{25%)

Y6 Reading disadvantaged 40% 52% 40% 64% 0% 70% 786
Expected & Higher standard 0 14% 0% 9% 0% 20% 4
Y6 Writing 67% B2% 71% 68% 83% ; B68.2%
Expected (76%} & Higher standard | 7% 1 3% 16 20% n% 205%
{18%)

Y6 Writing disadvantaged 40% 48% S0% 100% 70% 643 %
Expected & Higher standard 0 10% 0 9% 0% 20% 143 %
Y6 Maths B63% . 62% 74 83% 727 %
Expected {75%) & Higher standard | 13% 2 6% 16% 27% 227%
(23%}

Y6 Maths disadvantaged 40% 66% 40% G4% 0% 70% % 57.1%
Expected & Higher standard o 10% L] 9% 0% 20% % 71%
¥6 combined 57% 61% 8 T0%: 64% 64 %
Expected (61%) & Higher standard | 3% 13% 3% 16% 10% 17% 16%
{9%)

Y6 combined disadvantaged 30% 48% 40% 55% 0% 70% 50%
Expected & Higher standard o 7% 0 9% 0% 20% 7.1%

11
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Auditor
Insofar as the Directors are aware:

. There is no relevant audit information of which the charitable company's auditor is unaware: and

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

This report incorporating the strategic report, was approved by order of the Board of Directors, in their capacity as
company directors, on 7th December 2017 and signed on its behalf by:

G-AvVILL
B Clubley VICE cHAIR &afF
p/ Chair of Directors I RECTIRS
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Scope of responsibility

As Directors, we acknowledge we have overall responsibility for ensuring that Wickersley Partnership Trust has an
effective and appropriate system of controlling financial and other risks. 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 directors has delegated the day-to-day responsibility to the Chief Executive Officer, as Accounting Officer,
for ensuring financial controls conform to 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 Wickersley
Partnership Trust and the Secretary of State for Education. They are also responsible for reporting to the Directors any
material weaknesses or breakdowns in internal control.

Governance
The information on governance included here supplements that described in the Directors' Report and in the Statement

of Directors’ Responsibilities. The Directors have formally met 8 times during the period. Attendance during the period
at meetings of the Board of Directors was as follows:

Director Meeting Attended Out of a possible
Mrs B Clubley (Chair) 8 8
Mr J Gallie 5 6
Mr D Mathieson 3 3
Mr G Avill 3 3
Mr A Richards 1 1
Mrs J Chedgzoy 1 3
Mr D Hudson ] 8

The Directors have completed the 'Financial Management and Governance Self-assessment’ (FMGS) as required by
the Educational Funding Agency (EFA). This document is required by all newly opened academy trust and only needs
to be completed once. However, the Directors have agreed to review this document on an annual basis to ensure
appropriate controls are in place.

The Purpose of the System of Internal Control

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of failure
to achieve policies, aims and objectives; it can therefore only provide reasonable and not absolute assurance of
effectiveness. The system of internal control is based on an ongoing process designed to identify and prioritise the risks
to the achievement of Academy Trust policies, aims and objectives, to evaluate the likelihood of those risks being
realised and the impact should they be realised, and to manage them efficiently, effectively and economically. The
system of internat control has been in place in Wickersley Partnership Trust for the period to 31 August, 2017, and up
to the date of approval of the annual report and financial statements.

Capacity to Handle Risk

The Directors have 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 Directors are of the view that there is
a formal on-going process for identifying, evaluating and managing the Academy Trust's significant risks that has been
in place for the period to 31 August, 2017, and up to the date of approval of the annual report and financia! statements.
This process is regularly reviewed by the Board of Directors.

13
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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 includes:

. Comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports which
are reviewed and agreed by the Directors

. Clearly defined purchasing (asset purchase or capital investment) guidelines

. Delegation of authority and segregation of duties

. Identification and management of risks.

The Directors have considered the need for a specific internal audit function and decided to appaint Duncan and Toplis
to perform an internal assurance service. They have performed two assurance visits and have sent full reports to the
Trust. The reviews include giving advice on financial matters, sharing best practice and performing a range of checks

address key areas of audit risk and assure Directors that controls and processes are correctly implemented.
Review of Effectiveness

As Accounting Officer, the Chief Executive has responsibility for reviewing the effectiveness of the system of internal
control. During the period in question the review has been informed by the work of the external auditor.

The Accounting Officer has been advised of the implications of the results of their review of the system of internal control
by the external auditors and, if appropriate, a plan to address weaknesses and ensure continuous improvement of the
system is in place.

Approved by order of the Board of Directors on 7 December 2017 and signed for and on their behalf by:

call. AT

AV LL_
QQ Beverly Clubley W\CE Gz Helen O'Brien
Chair of Directors ©F OwecTeES  Chief Executive !/ Accounting Officer

14
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Statement on Regularity, Propriety and Compliance

As Accounting Officer of Wickersley Partnership Trust | have considered my responsibility to notify the
Academy Trust Board of Directors and the Education Funding Agency of material irregularity, impropriety and
non-compliance with EFA terms and conditions of funding, under the funding agreement in place between
the Academy Trust and the Secretary of State. As part of my consideration | have had due regard to the
requirements of the Academies Financial Handbook.

| confirm that | and the Academy Trust Board of Directors 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.

[ confirm that no instances of material irregularity, impropriety or funding non-compliance have been

discovered to date. | confirm that the Academy Trust has in place policies and procedures that have ensured
good v oney and for the efficient and effective use of all resources in the Academy Trust's charge.

e

Helen O’Brien
Chief Executive / Accounting Officer

Date: 21-12-\7?

15
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Statement of Directors’ Responsibilities
for the year ended 31 August 2017

The directors are responsible for preparing the directors' report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom accounting standards and applicable law}). Under company
law the directors 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 the profit or loss of the charitable company
for that year.

In preparing these financial statements the directors are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP;

make judgments 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 directors are responsible for keeping adequate accounting records that are sufficient to show and expiain
the company's transactions, to disclose with reasonable accuracy at any time the financial position of the
company and to 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.

&

Beverly Clubley
Chair of Directors

Date: 2i-1z2—7
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

INDEPENDENT AUDITORS' REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
WICKERSLEY PARTNERSHIP TRUST

OPINION

We have audited the financial statements of Wickersley Partnership Trust for the year ended 31 August 2017
which comprise the. Statement of financial activities incorporating income and expenditure account, the Balance
sheet, the Statement of cash flows and the related notes, including a summary of significant accounting policies.
The financial reparting framework that has been applied in their preparation is applicable law, United Kingdom
Accounting Slandards (United Kingdom Generally Accepted Accounting Practice), including. FRS 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’, the Charites SORP 2015 and the
Academies Accounts Direction 2018 to 2017 issued by the Education and Skills Funding Agency.

This report s made solely to the Academy'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 slate to the Academy's members
those matters we are required 1o stale to them in an Auditor's report and for no other purpose, To the fullest
axtent permitied by law, we do not accept or assume rasponsibility to anyone ather than the Academy and its
members, as a body, for our audit work, for this report, or for the opinions we have formed.

In our opinfon the financial statements:

] give a true and fair view of the state of the Academy's affalrs as at 31 August 2017 and of its incomirig
resources and application of resources, including its income and expenditure for the year then ended;

. have been properly prepared I accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006, the Charities SORP
2015 and the Academies Accounts Direction 2016 to 2017 issued by the Education and Skills Funding
Agency.

BASIS OF OPINION

We: conducted our audit in accordance with Internalional Standards on Auditing {(UK) (ISAs {UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibllities for the audit
of the financial statements section of ou report. We are independent of the Academy in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financlal Reporting Gouncil's: Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements, We belisve that the audit evidence we have obtained s sufficlent and
appropriale fo 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 1o

rgport to your where:

. the Trustees' use of the goirig concern basis of accounting in the preparation of the financial stalements is
not appropriate; or

. ihe Trustees have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt abaut the Academy's ability to continue to adopt the going concern basis ot
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue,
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WICKERSLEY PARTNERSHIP TRUST
{A company limited by guarantee)

INDEPENDENT AUDITORS' REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
WICKERSLEY PARTNERSHIP TRUST

OTHER INFORMATION

The Trustees are responsible for the other information. The other information comprises the Information included
in the Annual report, other than the financial statements and our Auditor's report thereon. Our opinion on the
financial statements does not cover the information and, except lo the exteni 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 whather the other information is materially Inconsistent with the financial statemenis or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we ideniify such material
inconsistencles or apparent material misstatements, we are required o determine whether there Is a material
misstatement in the financial stalements or a materlal 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
raquired to report that fact,

Wae have nothing to report in this regard,
OPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006

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

. the information given In the Trustees' reporl including the Strategic report for which the financial
statéments are prepared Is consistent with the financial statements.

. the Trustees' report and the Strategic report have been prepared in accordance with applicable legal
requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of our knowledge and understanding of the Academy and its environment obtained in the course of
the audit, we have not identified material misstatements in the Trustees' report including the Strategic report.

We have nothing to report In raspect of the following matters In relation to which the Companies Act 2008
raquires us 1o report to you if, in our opinion:

- adequate accounting records have not been kept, or retums adsquate for our audit have not been
received from branches not visited by us; or

» the financial statements are not in agreement with the accounling records and refurns; or
v certain disclosures of Trustees' remunerations specified by law not made; or
. we have not recelved all the information and explanations we require for our audit.
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

INDEPENDENT AUDITORS' REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
WICKERSLEY PARTNERSHIP TRUST

RESPONSIBILITIES OF TRUSTEES

As explained more fully in the Statement of Trustees' responsibilities, the Trustees (who are also the directors of
the Academy for the purposes of company law) are responsible for the preparation of the financial statements
and for being salisfied that they give a true and fair view, and for such internal control as the Trustees determine
is necessary 1o enable the preparation of financlal statements that are free irom material missiatement, whather
due to fraud or error. '

In preparing the financial statements, the Trustees are responsible for assessing the Academy's ability to
continue as a going cencern, disclosing, as applicable, matters related 1o going concern and using the going
concern basis of accounting unless the Trustees either intend to liquidate the Academy's or to cease operalidns,
or have no realistic alternative but ta do so.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are 1o obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to Issue an Auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always delect a material misstatemant when It exists. Misstalements can arise
irom fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decislons of users taken on the basis of these financlal statements.

A further description of cur responsibifities for the audit of the financlal slatements is located on the Financial
Repgriifig Council's website at: www.frc.org.uk/audilorsresponsibliities. The description forms par of our
Auditor's report,

Senior staiulory auditor)
for and on behalf of
Duncan and Tolpls Limited

15 Chequergate
Louth
Lincolnshire

LN11 0LJ
Date: (‘L\ “ kw—h\ﬂ-’ ot
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

INDEPENDENT REPORTING AUDITORS' ASSURANCE REPORT ON REGULARITY TO WICKERSLEY
PARTNERSHIP TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY

In accordance with the lerms of our engagement letter dated 26 May 2016 and further to the requirements of the
Education and Skills Funding Agency {ESFA) as included in the Academies Accounts Direction 2016 to 2017, we
have carried out an engagement 1o obtain limited assurance about whether the expenditure disbursed and
income received by Wickersley Partnership Trust during the year 1 September 2016 to 31 August 2017 have
been applied 1o the purposes identified by Parliament and the financial transactions conform to the authorilies
which govern them,

This report is made solely to Wickersley Partnership Trust and the ESFA in accordance with the terms of our
engagement letter. Our work has been undertaken so that we might state to Wickersley Parinership Trust and
the ESFA those matters we are required to state in a report and for no other purpose. To the fullest exient
permitied by law, we do not accepi or assume responsibility lo anyone other than Wickersley Partnership Trust
and the ESFA, for our work, for this report, or for the conclusion we have fermed.

AESPECTIVE RESPONSIBILITIES OF WICKERSLEY PARTNERSHIP TRUST'S ACCOUNTING OFFICER
AND THE REPORTING AUDITORS

The Accounting Officer is responsible, under the requirements of Wickersley Parnership Trust's funding
agreement with the Secretary of State for Education dated 28 July 2016, and the Academies Financlal Handbook
extant from 1 September 2016, for ensuring that expenditure disbursed and income received is applied for the
purposes intended by Parliament and the financial {ransactions conform to the authorities which govern them.

Our responsibilities for this engagement are esfablished in the United Kingdem by our profession's ethical
guidance and are to obtaln limited assurance and report in accardance with our engagement letter and the
raquirements of the Academies Accounts Direclion 2016 to 2017. We report to you whether anything has come
to our attention In carrying out our work which suggests that in all material respacts, expenditure disbursed and
incame received during the year 1 September 2016 to 31 August 2017 have not been applied to purposes
intended by Parliament or that the financial transactions do not conform to the authorities which govern them.

APPROACH

We conducted our engagement in accordance with the Academies Accounis Direction 2016 to 2017 issued by
the ESFA. We performed a limited assurance engagement as defined in our engagement letier.

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

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

Our engagement includes examination, on a fest basis, of evidence relevant to the regularity and propriety of the
Academy's income and expenditure,
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

INDEPENDENT REPORTING AUDITORS' ASSURANCE REPORT ON REGULARITY TO WICKERSLEY
PARTNERSHIP TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY (continued)

CONCLUSION

In the course of our work, nothing has come to our attention which suggests that In all material respecls the
expepditure-digbursed and income received during the year 1 September 2016 fo 31 August 2017 have nat been
lied to purposes intended by Parliament and the financial transactions do not conform to the authorities which

tatutory auditor)

Duncan and Tolpis Limited

15 Chequergate
Louth
Lincolnshire
LN11 0l

Date: ()4(% QMLU Lot
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

STATEMENT OF FINANCIAL ACTIVITIES INCORPORATING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 AUGUST 2017

Note
INCOME FROM:

Donations & capital grants:
Donations
Transfers from schools joining
the Trust
Other donations and capital
granis
Charitable activities
Other trading activities:
Fundraising
Investments
Teaching school income

TOTAL INCOME

N

o «w N

EXPENDITURE ON:

Teaching school

Teaching school costs
Academy trust educational
operations

TOTAL EXPENDITURE 6

NET INCOME /
(EXPENDITURE) BEFORE
OTHER RECOGNISED GAINS
AND LOSSES

Actuarial gains/(losses) on
defined benefit pension
schemes

NET MOVEMENT IN FUNDS

RECONCILIATION OF FUNDS:
Total funds brought forward

TOTAL FUNDS CARRIED
FORWARD

Restricted

Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2017 2017 2017 2017 20186
£ £ £ £ £
7,443 - - 7,443 181,562
- (3,218,864) 14,130,091 10,911,227 14,360,109
- - 627,138 627,138 913,979
- 26,707,285 - 26,707,285 18,465,668
934,829 - - 934,829 922 208
5,386 - - 5,386 4,653
- 529,980 - 529,980 40,000
947,658 24,018,401 14,757,229 39,723,288 34,888,079

- 529,980 - 529,980 -
1,073,101 26,508,834 1,329,282 28,911,217 19,726,070
1,073,101 27,038,814 1,329,282 29,441,197 19,726,070
(125,443) (3,020,413) 13,427,947 10,282,091 15,162,009
- 1,854,000 - 1,854,000 (4,481,000
(125,443) (1,166,413) 13,427,947 12,136,011 10,681,009
1,148,622 [12,772,716) 34,812,565 23,1 88,471 12,507,462
1,023,179 [13,939,129) 48,240,512 35,324,562 23,188,471

_ = — e o
-——____—-———-—_____
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WICKERSLEY PARTNERSHIP TRUST

(A company limited by guarantee)
REGISTERED NUMBER: 08833508

BALANCE SHEET
AS AT 31 AUGUST 217

Note

FIXED ASSETS
Tangible assets 13

CURRENT ASSETS
Debtors 14
Cash at bank and in hand

CREDITORS: amounts falling due within
one year 15

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
Defined benefit pension scheme liability 22

NET ASSETS INCLUDING PENSION
SCHEME LIABILITIES

FUNDS OF THE ACADEMY
Restricted income funds:
Restricted income funds 16
Restricted fixed asset funds 16
Restricted income funds excluding pension
liability
Pension reserve

Total restricted income funds
Unrestricted income funds 16

TOTAL FUNDS

2017 2016
£ £ £ £
47,835,626 34,580,333
916,633 660,879
3,475,957 1,188,416
4,392,590 1,849,295
(1,988,654) (716,157)
2,403,936 1,133,138
50,239,562 35,713,471
14,915,000) 12,525,000}
35,324,562 23,188,471
975,871 (247,716)
48,240,512 34,812,565
49,216,383 34,564,849
(14,815,000) (12,525,000}
34,301,383 22,039,849
1,023,179 1,148,622
35,324,562 23,188,471

The financial statements on pages 22 to 51 were approved by the Trustees, and authorised for issue, on 7

December 20117 and are signed on their behalf, by:

Trustee
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 AUGUST 2017

Cash flows from operating activities
Net cash provided by operating activities

Cash flows from investing activities:
Dividends, interest and rents from investments
Purchase of tangible fixed assets

Capital grants from DIE/ESFA

Net cash provided by/{used In) Investing activities

Change In cash and cash equivalents in the year
Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

18

19

2017 2016

£ £
2,109,502 30,092
5,386 4,553
(454,485) (927,208)
627,138 913,979
178,039 (8,676)
2,287,541 21,416
1,188,416 1,167,000
3,475,957 1,188,416
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2017

1.

ACCOUNTING POLICIES

1.1

1.2

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

Basis of preparation of financial statements

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

Wickersley Parinership Trust constitutes a public benefit entity as defined by FRS 102.
Going concern

The Trustees assess whether the use of going concern is appropriate, i.e. whether there are any
material uncertainties related to events or conditions that may cast significant doubt on the ability of
the Academy to continue as a going concern. The Trustees make this assessment in respect of a
period of at least one year from the date of authorisation for issue of the financial statements and
have concluded that the academy trust has adequate resources to continue in operational existence
for the foreseeable future and there are no material uncertainties about the academy trust's ability 1o
continue as a going concern, thus they continue to adopt the going concern basis of accounting in
preparing the financial statements.
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2017

1.

ACCOUNTING POLICIES (continued)

1.3 Income

All income is recognised once the Academy has entillement to the income, it is probable that the
income will be received and the amount of income receivable can be measured reliably.

Grants are included in the Statement of financial activities incorporating income and expenditure
account 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 entitlement of recelpt, its recognition is deferred and included in creditors as
deferred income. Where entitlement occurs before income Is received, the income is accrued.

General Annual Grant is recognised in full in the Statement of financial activities incorporating
income and expenditure account in the year for which it is receivable and any abatement in respect
of the period is deducted from income and recognised as a liability.

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

Sponsorship income provided to the Academy which amounts to a donation is recognised in the
Statement of financial activities incorporating income and expenditure account in the period in which
it is receivable, where receipt is probable and it is measurable.

Donations are recognised on a receivable basis where receipt is probable and the amount can be
reliably measured.

Other income, including the hire of facllities, is recognised in the period in which it is receivable and
to the extent the goods have been provided or on completion of the service.

Where assels are received by the trust on conversion to an academy, the transferred assets are
measured at fair value and recognised in the Balance sheet at the point when the risk and rewards
of ownership pass to the trust. An equal amount of income is recognised as a transfer on conversion
within Income from donations and capital grants.

Where assets are received on the transfer of an existing academy into the trust, the transferred
assels are measured at fair value and recognised in the Balance sheet at the point when the risks
and rewards of ownership pass to the trust, which is on signing of the transfer agreement with the
transferring trust. An equal amount of income is recognised for the transfer of an existing academy
into the trust within Income and donations and capital grants.
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2017

1.

ACCOUNTING POLICIES (continued)

14

15

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 atiributable to a single activity are apportioned between those
activities on a basis consistent with the use of resources. Central staff costs are allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset's use.

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

Expenditure on charitable activities are costs incurred on the Academy’s educational operations,
including support costs and those costs relating to the governance of the Academy appointed to
charitable activities.

All expenditure is inclusive of irrecoverable VAT.
Tangibie fixed assets and depreciation

All assets costing more than £400 are capitalised and are carried at cost, net of depreciation and
any provision for impairment.

Where tangible fixed assets have been acquired with the aid of specific grants, either from the
government or from the private sector, they are included in the Balance sheet at cost and
depreciated over their expected useful economic life. Where there are specific conditions attached
to the funding requiring the continued use of the asset, the related grants are credited to a restricted
fixed asset fund in the Statement of financial activities incorporating income and expenditure
account 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 incorporating income
and expenditure account. Where tangible fixed assets have been acquired with unrestricted funds,
depreciation on such assets is charged to the unrestricted fund.

Depreciation is provided on all tangible fixed assets other than freehold land, at rates calculated to
write off the cost of these assets, less their estimated residual value, over their expected useful lives
on the following bases:

Long-term leasehold property 2% straight line

Motor vehicles - 20% straight line
Fixtures and fittings - 20% straight line
Computer equipment - 33.3% straight line

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate
that the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying
value of fixed assets and their recoverable amounts are recognised as impairments. Impairment
losses are recognised in the Statement of financial activities incorporating income and expenditure
account.
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WICKERSLEY PARTNERSHIP TRUST
(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2017

ACCOUNTING POLICIES (continued)

16

1.7

1.8

1.9

Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured
reliably by the Academy; this is normally upon notification of the interest paid or payable by the Bank.

Operating leases

Rentals under operating leases are charged to the Statement of financial activities incorporating
income and expenditure account on a straight line basis over the lease term.

Debtors

Trade and other debtors are recognised at the settiement amount after any trade discount offered.
Prepayments are valued at the amount prepaid net of any trade discounts due.

Cash at Bank and in hand
Cash at bank and in hand includes cash and short term highly liquid investments with a short

maturity of three months or less from the date of acquisition or opening of the deposit or similar
account.

1.10 Liabilities and provisions

Liabilities and provisions 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 wiil be required in settlement,
and the amount of the seitlement can be estimated reliably. Liabilities are recognised at the amount
that the Academy anticipates it will pay to setile the debt or the amount it has received as advanced
payments for the goods or services it must provide. Provisions are measured at the best estimate of
the amounts required to setile the obligation. Where the effect of the time value of money is
material, the provision is based on the present value of those amounts, discounted at the pre-tax
discount rate that reflects the risks specific to the liability. The unwinding of the discount is
recognised within interest payable and similar charges.

1.11 Financial instruments

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

Financial assets - trade and other debtors are basic financial instruments and are debt instruments
measured at amortised cost as detailed in note 14. Prepayments are not financial instruments.
Cash at bank is classified as a basic financial instrument and is measured at face value,

Financial liabilities - trade creditors, accruals and other creditors are financial instruments, and are
measured at amortised costs as detailed in note 15. Taxation and social security are not included in
the financial instruments disclosure definition. Deferred income is not deemed to be a financial
liability, as the cash settiement has already taken place and there is an obligation to deliver services
rather than cash or another financial instruments.
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