




































St George's School, Harpenden Academy Trust

•

•

•

•

give a true and fair view of the state of the academy trust's affairs as at 31 August 2025 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; and

Other information

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

have been properly prepared in accordance with the Charities SORP 2019 and the Academies Accounts 
Direction 2024 to 2025.

In our opinion the financial statements:

Independent Auditor's Report on the Financial Statements to the Governing Body of

St George's School, Harpenden Academy Trust

Opinion

We have audited the financial statements of St George's School, Harpenden Academy Trust ('the Academy) 
for the year ended 31 August 2025 which comprise the Statement of Financial Activities, the Balance Sheet, 
the Statement of Cash Flows and notes to the financial statements, including significant accounting policies. 
The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including 
Financial Reporting Standard 102.

have been prepared in accordance with the requirements of the Companies Act 2006.

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 financial statements section of our report. We are independent of the Trust in 
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, 
including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Conclusions relating to going concern

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

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

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the 
relevant sections of this report.
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St George's School, Harpenden Academy Trust

•

•

•

•

•

•

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

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

we have not received all the information and explanations we required for our audit. 

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 17, the trustees (who are
also the directors of the Trust for the purposes of company law) are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the trustees determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s responsibilities for the audit of the financial statements

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

We have nothing to report in this regard. 

Independent Auditor's Report on the Financial Statements to the Board of Trustees of

St George's School, Harpenden Academy Trust

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 strategic report and the trustees’ annual report for the financial year for which 
the financial statements are prepared is consistent with the financial statements; and

the strategic report and the trustees’ annual report have been prepared in accordance with applicable 
legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Trust and its environment obtained in the course of the 
audit, we have not identified material misstatements in the strategic report or the trustees’ annual report. 

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

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.

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 aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

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

•

•

•

•

•

•

evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the trustees;

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purposes of expressing an opinion on the 
effectiveness of the Trust’s internal control;

Independent Auditor's Report on the Financial Statements to the Board of Trustees of

St George's School, Harpenden Academy Trust

conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Trust’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Trust to cease to continue as a going concern;

Explanation as to what extent the audit was considered capable of detecting irregularities, including 

fraud

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

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of 
the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed 
risks of material misstatement due to fraud, through designing and implementing appropriate responses to 
those assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during 
the audit. However, the primary responsibility for the prevention and detection of fraud rests with both 
management and those charged with governance of the Trust.

Our approach was as follows:

we obtained an understanding of the legal and regulatory requirements applicable to the Trust through 
the use of permanent audit file information, updated this year for any changes that have been identified 
by management or by our own investigations and consiodered that the most significant are the 
Companies Act 2006, the Charities Act 2011, the Charities SORP 2019, the Academies Accounts 
Direction 2024 to 2025, the Academy Trust Handbook 2024 and UK financial reporting standards as 
issued by the Financial Reporting Council;

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
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St George's School, Harpenden Academy Trust

•

•

•

•

•

•

•

Date:

Danna Lukic (Senior Statutory Auditor) 4 Victoria Square

for and on behalf of Moore Kingston Smith LLP, Statutory Auditor St Albans

AL1 3TF

we obtained an understanding of how the Trust complies with these requirements by discussions with 
management and those charged with governance and through reviews of relevant accounting and 
management records;

To address the risk of fraud through management override of controls, we carried out the following work: 

procedures were undertaken to identify any unusual or unexpected matters, and the rationale behind any 
such matters was examined; 

judgements and assumptions made in determining the accounting estimates set out in the accounting 
policies were reviewed. 

journal entries were reviewed to identify unusual transactions; 

Use of our report

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

we assessed the risk of material misstatement of the financial statements, including the risk of material 
misstatement due to fraud and how it might occur, based on our work as outlined above; 

we inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations, using associated documentary 
evidence to better understand items of interest;

based on this understanding, we designed specific appropriate audit procedures to identify instances of 
non-compliance with laws and regulations. As well as specific audit testing, this included approaching 
accounting records with an inquisitive and sceptical mind set such that we examined items that were felt 
to be of interest or of higher risk in this area, and obtaining additional corroborative evidence as required.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of 
instances of non-compliance with laws and regulations that are not closely related to events and transactions 
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is 
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, 
for example, forgery or intentional misrepresentations, or through collusion.

Independent Auditor's Report on the Financial Statements to the Board of Trustees of

St George's School, Harpenden Academy Trust
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St George's School, Harpenden Academy Trust

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

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

Independent Reporting Accountant's Report on Regularity to

St George's School, Harpenden Academy Trust and the Secretary of State for Education

In accordance with the terms of our engagement letter dated 17 September 2023 and further to the 
requirements of the Department for Education (DfE), as included in the extant Framework and Guide for 
External Auditors and Reporting Accountants of Academy Trusts, we have carried out an engagement to 
obtain limited assurance about whether anything has come to our attention that would suggest, in all material 
respects, the expenditure disbursed and income received by St George's School, Harpenden Academy Trust 
during the period 1 September 2024 to 31 August 2025 have not been applied to the purposes intended by 
Parliament and that the financial transactions do not conform to the authorities which govern them.

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

Respective responsibilities of the accounting officer of St George's School, Harpenden Academy 

Trust and the reporting accountant

The accounting officer is responsible, under the requirements of St George's School, Harpenden Academy 
Trust’s funding agreement with the Secretary of State for Education and the Academy Trust Handbook for 
ensuring that expenditure disbursed and income received is applied for the purposes intended by Parliament 
and the financial transactions conform to the authorities which govern them.

Our responsibilities for this engagement are established in the United Kingdom by our profession’s ethical 
guidance and are to obtain limited assurance and report in accordance with our engagement letter and the 
requirements of the extant Framework and Guide for External Auditors and Reporting Accountants of 
Academy Trusts. 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 2024 to 31 August 2025 have not been applied to purposes intended by Parliament or that the 
financial transactions do not conform to the authorities which govern them.

Approach

We conducted our engagement in accordance with the Framework and Guide for External Auditors and 
Reporting Accountant of Academy Trusts issued by DfE, which requires a limited assurance engagement as 
set out in our engagement letter.

The objective of a limited assurance engagement is to perform such procedures as to obtain information and 
explanations in order to provide us with sufficient appropriate evidence to express a negative conclusion on 
regularity.
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St George's School, Harpenden Academy Trust

• review of financial records for unusual transactions;

•

• review the minutes of the Board meetings;

• review the processes and controls to identify related party transactions and potential conflicts;

• obtaining formal representations from the Board and the accounting officer;

•

Moore Kingston Smith LLP 4 Victoria Square

Reporting Accountant St Albans

AL1 3TF

reviewing any evidence of impropriety resulting from our work and determining whether it was significant 
enough to be referred to in our regularity report.

Conclusion

In the course of our work, nothing has come to our attention which suggests that in all material respects the 
expenditure disbursed and income received during the period 1 September 2024 to 31 August 2025 has not 
been applied for the purposes intended by Parliament or that the financial transactions do not conform to the 
authorities which govern them.

Date: 

Independent Reporting Accountant's Report on Regularity to

St George's School, Harpenden Academy Trust and the Secretary of State for Education

(continued)

The work undertaken to draw to our conclusion includes:

sample testing expenditure transactions were reasonable, appropriate and appropriately authorised in 
accordance with the trust’s procurement policy;
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St George's School, Harpenden Academy Trust

Unrestricted General Fixed Asset Total Total

Funds Funds Funds 2025 2024

Note £ £ £ £ £

Income from:

2 4,014 172,606 680,395 857,015 586,248

Charitable activities:

3 1,460,375 10,171,167 - 11,631,542 10,758,774

Boarding activities 26 1,882,845 - - 1,882,845 1,778,719

Other trading activities 4 3,763 - - 3,763 25,839

Investments 5 175,434 - - 175,434 194,777

Total Income 3,526,431 10,343,773 680,395 14,550,599 13,344,357

Expenditure on:

Raising funds 6 1,272,418 900,771 - 2,173,189 1,734,249

Charitable activities:

7 - 9,697,911 590,718 10,288,629 9,576,314

26 1,765,549 - - 1,765,549 1,659,742

Total Expenditure 3,037,967 10,598,682 590,718 14,227,367 12,970,305

Net income/(expenditure) 488,464 (254,909) 89,677 323,232 374,052

Transfers between funds 15 (72,605) 42,405 30,200 - -

Other recognised (losses)/gains:

15, 24 - (35,000) - (35,000) (5,000)

Net movement in funds 415,859 (247,504) 119,877 288,232 369,052

Reconciliation of funds

15 2,631,387 399,058 1,355,852 4,386,297 4,017,245

Total funds carried forward 3,047,246 151,554 1,475,729 4,674,529 4,386,297

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

Statement of Financial Activities

For the year ended 31 August 2025
(including Income and Expenditure Account)

A Statement of Total Recognised Gains and Losses is not required as all gains and losses are included in the 
Statement of Financial Activities.

Funding for the 
academy trust's 
educational operations

Restricted Restricted 

Actuarial (losses) / gains 
on defined benefit pension 
schemes

Provision of boarding 
activities

Academy trust 
educational operations

Donations and capital 
grants

Total funds brought 
forward (restated)
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

2025 2024

Notes £000 £000

Cash flows from operating activities

Net cash (used in)/provided by operating activities 19 (812,304) 36,391

Cash flows provided by investing activities 20 729,563 548,854

Change in cash and cash equivalents in the 22 (82,741) 585,245

reporting period

Cash and cash equivalents at 1 September 2024 4,630,435 4,045,190

Cash and cash equivalents at 31 August 2025 21 4,547,694 4,630,435

Statement of Cash Flows
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

1 Statement of Accounting Policies

Company Information

Basis of Preparation

Going Concern

Income

• Government grants 

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

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

General Annual Grant is recognised in full in the Statement of Financial Activities in the year for 
which it is receivable and any abatement in respect of the period is deducted from income and 
recognised as a liability. 

Notes to the Financial Statements

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

St George's School, Harpenden Academy Trust is a private company limited by guarantee, domiciled 
and incorporated in England and Wales. The registered office is St George's School, Sun Lane, 
Harpenden, Herts, AL5 4TD.

The financial statements of the academy trust, which is a public benefit entity under FRS 102, have 
been prepared under the historical cost convention in accordance with the Financial Reporting 
Standard Applicable in the UK and Republic of Ireland (FRS 102), the Accounting and Reporting by 
Charities: 'Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102) (Charities SORP (FRS 102)), the Academies Accounts Direction 2024 to 2025 issued by DfE, the 
Charities Act 2011 and the Companies Act 2006.

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 
trust 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 trust has adequate resources to continue in operational existence for the foreseeable future 
and there are no material uncertainties about the 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.

The financial statements are prepared in sterling, which is the functional currency of the academy trust. 
Monetary amounts in these financial statements are rounded to the nearest £.

The comparative transfer between funds has been restated to correct an error made in the prior year 
whereby the transfer between funds had been misstated by £318,421. The transfer from restricted fixed 
asset funds to unrestricted funds of £249,184 has been restated to a transfer from unrestricted funds to 
restricted fixed asset funds of £69,237. 
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

1 Statement of Accounting Policies (continued)

Income (continued)

• Government grants (continued)

• Donations

• Other Income

• Donated fixed assets

• Interest receivable

Expenditure

• Expenditure on Raising Funds

• Expenditure on Charitable Activities

All resources expended are inclusive of irrecoverable VAT.

Notes to the Financial Statements (continued)

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 costs are allocated in proportion to the levels of GAG income, and 
depreciation charges allocated on the portion of the asset’s use. 

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

Interest receivable is included within the Statement of Financial Activities on an accruals basis. 

Capital grants are recognised when there is an unconditional entitlement to the grant 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. 

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

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.

This includes all expenditure incurred by the trust to raise funds for its charitable purposes and 
includes costs of all fundraising activities events and non-charitable trading.

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.
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

1

Tangible Fixed Assets

• Furniture and equipment 5 years

• Computer equipment 5 years

• Motor vehicles 5 years

• Leasehold improvements 20 years

Liabilities

Provisions

Statement of Accounting Policies (continued)

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

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 carrying value of 
fixed assets and their recoverable amounts are recognised as impairments.  Impairment losses are 
recognised in the Statement of Financial Activities.

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 trust 
anticipates it will pay to settle the debt or the amount it has received as advanced payments for the 
goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle an 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 last 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.

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

Assets costing £2,000 or more are capitalised as tangible fixed assets and are carried at cost, net of 
depreciation and any provision for impairment.

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

Notes to the Financial Statements (continued)
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

1 Statement of Accounting Policies (continued)

Leased Assets                 

Stock

Financial Instruments

• Financial assets

• Cash at bank

• Financial liabilities

Taxation

Employee Benefits

Pensions Benefits

Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short-
term liquid investments with original maturities of three months or less.

The cost of any unused holiday entitlement is recognised in the period in which the employee's services 
are received. 

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.

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 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.

The academy trust only holds basic financial instruments as defined in FRS 102. Financial instruments 
are recognised in the academy trust's balance sheet when the academy trust becomes party to the 
contractual provisions of the instrument. The financial assets and financial liabilities of the academy trust 
and their measurement basis are as follows:

Trade and other debtors are basic financial instruments and are debt instruments measured at 
amortised cost as detailed in note 13. Prepayments are not financial instruments. 

Trade creditors, accruals and other creditors are financial instruments, and are measured at 
amortised cost as detailed in note 14. Taxation and social security are not included in the financial 
instruments disclosure definition. Deferred income is not deemed to be a financial liability, as the 
cash settlement has already taken place and there is an obligation to deliver services rather than 
cash or another financial instrument.

Retirement benefits to employees of the Trust are provided by the Teachers’ Pension Scheme (‘TPS’) 
and the Local Government Pension Scheme (‘LGPS’). These are defined benefit schemes and the 
assets are held separately from those of the Trust.

The comparative disclosures on key management personnel and high earners in note 8 have been 
restated for comparability due to an error made in the prior year in the calculation of these figures.

Unsold uniforms and catering stocks are valued at the lower of cost or net realisable value.

Notes to the Financial Statements (continued)

Rentals applicable to operating leases where substantially all of the benefits and risks of ownership 
remain with the lessor are charged to the statement of financial activities on a straight-line basis over the 
lease term.
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St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

1 Statement of Accounting Policies (continued)

Teachers' Pension Scheme

Local Government Pension Scheme

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

Fund Accounting

Critical Accounting Estimates and Areas of Judgment

The TPS is an unfunded scheme and contributions are calculated 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 based on quadrennial valuations using a prospective unit credit method. TPS is an 
unfunded multiemployer scheme with no underlying assets to assign between employers. Consequently, 
the TPS is treated as a defined contribution scheme for accounting purposes and the contributions 
recognised in the period to which they relate.

The LGPS is a funded multi-employer scheme and the assets are held separately from those of the 
academy trust in separate trustee administered funds. Pension scheme assets are measured at fair 
value and liabilities are measured on an actuarial basis using the projected unit credit method and 
discounted at a rate equivalent to the current rate of return on a high quality corporate bond of 
equivalent term and currency to the liabilities. The actuarial valuations are obtained at least triennially 
and are updated at each balance sheet date. The amounts charged to net income/(expenditure) are the 
current service costs and the costs of 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.

Notes to the Financial Statements (continued)

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 pension reserves are resources or liabilities relating to the trust's obligations to the Local 
Government Pension Schemes, of which some of its employees are members.

Restricted general funds comprise all other restricted funds received with restrictions imposed by the 
funder/donor and include grants from the Department for Education, which are to be used for specific 
purposes as set out in note 15.

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.

Unrestricted funds represent those resources which may be used towards meeting any of the charitable 
objects of the trust at the discretion of the trustees.
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1 Statement of Accounting Policies (continued)

Critical Accounting Estimates and Areas of Judgment (continued)

Critical accounting estimates and assumptions

Local Government Pension Scheme

2 Donations and capital grants

Restricted 

Fixed Asset Total Total

Funds Funds Funds 2025 2024

£ £ £ £ £

Cecil Grant Founders Trust - 135,000 - 135,000 135,000

Devolved formula grant - - 33,216 33,216 32,898

Capital grants - - 554,013 554,013 -

Other donations 4,014 37,606 93,166 134,786 418,350

4,014 172,606 680,395 857,015 586,248

Notes to the Financial Statements (continued)

The ultimate responsibility for setting the assumptions is that of the academy trust, as the employer, 
however each year the LGPS actuary proposes a standard set of assumptions as part of the valuation 
exercise, using their expert opinion, and which comply with the accounting requirements. The 
academy trust has, in practice with most employers, adopted the recommended actuarial 
assumptions. 

Restricted Unrestricted 

The Academy 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.

The present value of the Local Government Pension Scheme defined benefit liability depends on a 
number of factors that are determined on an actuarial basis using a variety of assumptions. The 
assumptions used in determining the net cost (income) for pensions include the discount rate. Any 
changes in these assumptions, which are disclosed in note 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 2022 has been used by the actuary in valuing the pensions 
liability at 31 August 2025. 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.
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3 Funding for the Academy Trust's educational operations

Educational operations Unrestricted Restricted Total Total

Funds Funds 2025 2024

£ £ £ £

DfE / ESFA grants

General Annual Grant (GAG) - 8,358,527 8,358,527 7,960,401

Other DfE / ESFA grants

Pupil premium - 73,580 73,580 72,982

Others - 717,337 717,337 479,201

- 9,149,444 9,149,444 8,512,584

Other Government grants

Special educational projects - 118,016 118,016 228,089

Other income from the academy trust's educational operations

Trip income - 903,707 903,707 636,605

Catering income 1,083,054 - 1,083,054 1,003,396

Sundry income 377,321 - 377,321 378,100

1,460,375 10,171,167 11,631,542 10,758,774

4 Other trading activities

Unrestricted Total Total

Funds Funds 2025 2024

£ £ £ £

External catering 3,763 - 3,763 25,839

3,763 - 3,763 25,839

5 Investment income

Unrestricted Restricted Total Total

Funds Funds 2025 2024

£ £ £ £

Short term deposits 175,434 - 175,434 194,777

175,434 - 175,434 194,777

Notes to the Financial Statements (continued)

Restricted 
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6 Expenditure

Staff Other Total Total

Costs Premises Costs 2025 2024

£ £ £ £ £

Expenditure on raising funds

Direct costs 403,307 73,438 1,696,444 2,173,189 1,734,249

Academy's educational operations

Direct costs 6,780,645 - 797,708 7,578,353 7,158,838

Allocated support costs 1,055,948 1,305,613 348,715 2,710,276 2,417,476

7,836,593 1,305,613 1,146,423 10,288,629 9,576,314

Boarding activities

Direct costs - - 428,279 428,279 384,586

Allocated support costs 858,608 401,748 76,914 1,337,270 1,275,156

858,608 401,748 505,193 1,765,549 1,659,742

9,098,508 1,780,799 3,348,060 14,227,367 12,970,305

2024 total 8,681,918 780,571 3,507,816 12,970,305

Net income/(expenditure) for the period includes: 2025 2024

£ £

Operating lease rentals 55,882 57,428

Depreciation 100,507 109,760

Fees payable to auditor:

Audit 15,725 14,925

Non-audit services: 8,000 7,375

7 Charitable activities 2025 2024

£ £

Direct costs - educational operations 7,578,353 7,158,838

Direct costs - boarding 428,279 384,586

Support costs - educational operations 2,710,276 2,417,476

Support costs - boarding 1,337,270 1,275,156

12,054,178 11,236,056

Educational Total Total

Boarding Operations 2025 2024

Analysis of support costs £ £ £ £

Support staff costs 858,607 1,055,948 1,914,555 1,855,230

Depreciation - 100,507 100,507 109,760

Technology costs - 29,144 29,144 6,415

Premises costs 341,987 1,205,106 1,547,093 567,239

Legal costs - other - 5,166 5,166 -

Other support costs 136,676 290,163 426,839 1,117,713

Governance costs - 24,242 24,242 36,275

1,337,270 2,710,276 4,047,546 3,692,632

Notes to the Financial Statements (continued)

Non Pay Expenditure

34



St George's School, Harpenden Academy Trust

For the year ended 31 August 2025

8 Staff

a. Staff costs Total Total

Staff costs during the period were: 2025 2024

£ £

Wages and salaries 6,606,327 6,465,527

Social security costs 739,614 657,140

Operating costs of defined benefit pension schemes 1,613,782 1,494,630

8,959,723 8,617,297

Supply staff costs 112,084 60,505

Staff restructuring costs 26,701 4,115

9,098,508 8,681,917

Staff restructuring costs comprise:

Severance payments 26,701 4,115

26,701 4,115

b. Severance

2025 2024

No. No.

£0 - £25,000 2 1

c. Staff numbers

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

2025 2024

Charitable Activities No. No.

Teachers 86 78

Administration and support 101 96

Management 8 7

195 181

The full time equivalent number of persons employed by the trust during the year was as follows:

2025 2024

Charitable Activities No. No.

Teachers 73 63

Administration and support 75 69

Management 8 7

156 139

Notes to the Financial Statements (continued)

The academy trust paid severance payments in the year, disclosed in the following bands:

Included in severance payments costs are non-statutory/non-contractual payments totalling £18,551 
(2024: £nil). Individually, the payments were £12,707 and £5,844.
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8 Staff (continued)

d. Higher paid staff

Restated

2025 2024

No. No.

£60,001 - £70,000 9 4

£70,001 - £80,000 5 3

£80,001 - £90,000 2 2

£130,001 - £140,000 1 1

e. Key management personnel

9 Related Party Transactions - Trustees' Remuneration & Expenses

A Ford (principal and trustee):
Remuneration £130,000 - £135,000 (2024: £nil)

Employer's pension contributions £35,000 - £40,000 (2024: £nil)

H Barton (principal and trustee):
Remuneration £nil (2024: £135,000 - £140,000)

Employer's pension contributions £nil (2024: £35,000 - £40,000)

E Sabato (staff trustee):
Remuneration £45,000 - £50,000 (2024: £40,000 - £45,000)

Employer's pension contributions £10,000 - £15,000 (2024: £10,000 - £15,000)

L McCarney-Redford (staff trustee):
Remuneration £40,000 - £45,000 (2024: £30,000 - £35,000)

Employer's pension contributions £5,000 - £10,000 (2024: £5,000 - £10,000)

During the year ended 31 August 2025, no expenses were reimbursed or paid directly to any trustee 
(2024: none).

Notes to the Financial Statements (continued)

One or more trustees has been paid remuneration or has received other benefits from an employment 
with the academy trust. The principal and other staff trustees only receive remuneration in respect of 
services they provide undertaking the roles of principal and staff members under their contracts of 
employment. 

Key management personnel of the academy trust comprise the trustees and the senior management 
team as listed on page 1. The total amount of key management personnel compensation for their services 
to the academy trust was £1,255,366 (2024 restated: £1,112,474).

The number of employees whose employee benefits (excluding employer pension costs) exceeded 
£60,000 in the year was:
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10 Trustees' and Officers' Insurance

11 Tangible Fixed Assets

Leasehold Furniture & Computer Motor

Improvements Equipment Equipment Vehicles Total

£ £ £ £ £

Cost

At 1 September 2024 1,121,109 490,444 193,186 91,077 1,895,816

Additions - 71,433 54,833 - 126,266

Disposals - - - - -

At 31 August 2025 1,121,109 561,877 248,019 91,077 2,022,082

Depreciation

At 1 September 2024 199,077 441,711 187,062 42,181 870,031

Charged in period 53,687 26,946 7,912 11,963 100,508

Eliminated on disposals - - - - -

At 31 August 2025 252,764 468,657 194,974 54,144 970,539

Net book values

At 31 August 2025 868,345 93,220 53,045 36,933 1,051,543

At 1 September 2024 922,032 48,733 6,124 48,896 1,025,785

Notes to the Financial Statements (continued)

In accordance with normal commercial practice the academy has purchased insurance to protect trustees 
and officers from claims arising from negligent acts, errors or omissions occurring whilst on academy 
business. The insurance provides cover up to £10,000,000 on any one claim and the cost for the year 
ended 31 August 2025 was £296. The cost of this insurance is included in the total insurance cost.
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12 Stock

2025 2024

£ £

General Stock 16,799 37,930

16,799 37,930

13 Debtors

2025 2024

£ £

Trade debtors 143,728 351,771

VAT recoverable 114,175 47,197

Other debtors 96,994 37,757

Prepayments and accrued income 782,718 232,429

1,137,615 669,154

14 Creditors: Amounts falling due within one year

2025 2024

£ £

Trade creditors - 155,192

Other taxation and social security 171,307 143,896

Other creditors 783,874 717,021

Accruals and deferred income 1,123,941 960,898

2,079,122 1,977,007

Deferred income

2025 2024

£ £

Deferred Income at 1 September 2024 838,490 912,417

Released from previous years (838,490) (912,417)

Resources deferred in the year 967,773 838,490

Deferred Income at 31 August 2025 967,773 838,490

Notes to the Financial Statements (continued)

At the balance sheet date, the academy trust was holding funds received in advance for catering, trips 
and boarding income relating to the next year.  
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15 Funds Restated

Balance at Gains, Balance at
1 September Incoming Resources Losses & 31 August

2024 Resources Expended Transfers 2025

£ £ £ £ £

Restricted general funds

General Annual Grant (GAG) 334,367 8,358,527 (8,583,745) 42,405 151,554

Pupil Premium - 73,580 (73,580) - -

Other DfE/ESFA grants 47,599 717,337 (764,936) - -

Local Authority grants - 118,016 (118,016) - -

Other income - 37,606 (37,606) - -

Cecil Grant Founders Trust - 135,000 (135,000) - -

Other donations 5,065 - (5,065) - -

School trips 12,027 903,707 (915,734) - -

Pension Reserve - - 35,000 (35,000) -

399,058 10,343,773 (10,598,682) 7,405 151,554

Restricted fixed asset funds

Capital assets 1,025,785 - (100,508) 126,266 1,051,543

Private capital sponsorship 252,769 93,166 (30,769) (96,066) 219,100

Devolved formula grant 77,298 33,216 (110,514) - -

Condition improvement fund - 554,013 (348,927) - 205,086

1,355,852 680,395 (590,718) 30,200 1,475,729

Total Restricted Funds 1,754,910 11,024,168 (11,189,400) 37,605 1,627,283

Unrestricted funds 2,631,387 3,526,431 (3,037,967) (72,605) 3,047,246

Total funds 4,386,297 14,550,599 (14,227,367) (35,000) 4,674,529

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

Restricted general funds

Restricted fixed asset funds

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. The transfer in to restricted 
fixed asset funds from unrestricted funds relates to capital additions funded from revenue funds.

Notes to the Financial Statements (continued)

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

Under the funding agreement with the Secretary of State, the Trust was not subject to a limit on the 
amount of GAG that it could carry forward at 31 August 2025.

The pension reserve represents the Trust's share of the deficit in the local government pension scheme.

The Cecil Grant Founders Trust (‘CGFT’) was established by the School’s Founder and now raises funds 
annually to support fixed asset and general fund expenditure of the School. The Trustees are extremely 
grateful for the income that the CGFT provides each year.
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15 Funds (continued)

Unrestricted funds

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

Restated Restated

Balance at Gains, Balance at

1 September Incoming Resources Losses & 31 August

2023 Resources Expended Transfers 2024

£ £ £ £ £

Restricted general funds

General Annual Grant (GAG) 755,135 7,960,401 (8,381,169) - 334,367

SEN Grants - 228,089 (228,089) - -

Other DfE/ESFA grants - 34,483 13,116 - 47,599

Cecil Grant Founders Trust 22,079 135,000 (157,079) - -

Pupil Premium - 72,982 (72,982) - -

Teachers pay grant - 248,882 (248,882) - -

Mainstream schools grant - 195,836 (195,836) - -

29,784 - (29,784) - -

Other donations - 11,835 (6,770) - 5,065

Pension reserve - - 5,000 (5,000) -

School trips 11,824 636,605 (636,402) - 12,027

Other restricted funds - -

818,822 9,524,113 (9,938,877) (5,000) 399,058

Restricted fixed asset funds

Capital assets 1,050,209 - (109,760) 85,336 1,025,785

Private capital sponsorship - 355,155 (11,887) (90,499) 252,769

PSA donations - 51,360 (51,360) - -

261,000 - (261,000) - -

Devolved formula grant - 32,898 (30,000) 74,400 77,298

1,311,209 439,413 (464,007) 69,237 1,355,852

Total restricted funds 2,130,031 9,963,526 (10,402,884) 64,237 1,754,910

Total unrestricted funds 1,887,214 3,380,831 (2,567,421) (69,237) 2,631,387

Total funds 4,017,245 13,344,357 (12,970,305) (5,000) 4,386,297

Notes to the Financial Statements (continued)

Other DfE/ESFA COVID-19 
funding

Unspent funds  - Local 
Authority

Unrestricted funds represent those resources which may be used towards meeting any of the charitable 
objects of the Trust at the discretion of the trustees.
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16 Analysis of net assets between funds

Fund balances at 31 August 2025 are represented by:

Restricted Restricted

Unrestricted General Fixed Asset Total 

Funds Funds Funds Funds

£ £ £ £

Tangible fixed assets - - 1,051,543 1,051,543

Current assets 3,047,246 2,230,676 424,186 5,702,108

Current liabilities - (2,079,122) - (2,079,122)

Pension scheme liability - - - -

Total net assets 3,047,246 151,554 1,475,729 4,674,529

Restated comparative information in respect of the preceding period is as follows:

Restricted Restricted

Unrestricted General Fixed Asset Total 

Funds Funds Funds Funds

£ £ £ £

Tangible fixed assets - - 1,025,785 1,025,785

Current assets 2,631,387 2,376,065 330,067 5,337,519

Current liabilities - (1,977,007) - (1,977,007)

Pension scheme liability - - - -

Total net assets 2,631,387 399,058 1,355,852 4,386,297

17 Capital commitments

2025 2024

£ £

Contracted for, but not provided in the financial statements 372,903 -

18 Commitments under operating leases

2025 2024

£ £

Amounts due within one year 50,956 55,882

Amounts due between one and five years 97,528 148,484

148,484 204,366

Notes to the Financial Statements (continued)

At 31 August 2025 the total of the Trust's future minimum lease payments under non-cancellable 
operating leases was:
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19 Reconciliation of net income/(expenditure) to net cash flow from operating activities

2025 2024

£ £

Net income for the reporting period (as per the statement of financial activities)323,232 374,052

Adjusted for:

Depreciation (note 11) 100,508 109,760

Capital Grants from DfE and other capital income (680,395) (439,413)

Interest receivable (note 5) (175,434) (194,777)

(2,000) -

Defined benefit pension scheme finance income (note 24) (33,000) (5,000)

Decrease/(Increase) in stock 21,131 (2,061)

Decrease/(Increase) in debtors (468,461) 197,551

Increase/(Decrease) in creditors 102,115 (3,721)

Net Cash provided by operating activities (812,304) 36,391

20 Cash flows from investing activities

2025 2024

£ £

Interest from investments 175,434 194,777

Purchase of tangible fixed assets (126,266) (85,336)

Capital grants from DfE/ESFA 680,395 439,413

Net cash provided by / (used in) investing activities 729,563 548,854

21 Analysis of cash and cash equivalents

2025 2024

£ £

Cash in hand and at bank 4,547,694 4,630,435

4,547,694 4,630,435

22 Analysis of change in net debt

At 1 Cash At 31

September flows August

2024 2025

£ £ £

Cash in hand and at bank 4,630,435 (82,741) 4,547,694

4,630,435 (82,741) 4,547,694

23 Members' Liability

Notes to the Financial Statements (continued)

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

Defined benefit pension scheme cost less contributions payable (note 
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24 Pension and Similar Obligations

Teachers’ Pension Scheme

Valuation of the Teachers’ Pension Scheme

•

•

The employer's pension costs paid to TPS in the period amounted to £1,130,869 (2024: £1,016,030).

A copy of the valuation report and supporting documentation is available on the Teachers’ Pensions 
website.

The TPS is an unfunded scheme to which both the member and employer makes contributions, as a 
percentage of salary - these contributions are credited to the Exchequer. Retirement and other 
pension benefits are paid by public funds provided by Parliament.

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the 
TPS in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions 
2014 published by HM Treasury every 4 years. The aim of the review is to ensure scheme costs are 
recognised and managed appropriately and the review specifies the level of future contributions. 

Actuarial scheme valuations are dependent on assumptions about the value of future costs, design of 
benefits and many other factors. The latest actuarial valuation of the TPS was carried out as at 31 
March 2020. The valuation report was published by the Department for Education on 27 October 2023, 
with the SCAPE rate, set by HMT, applying a notional investment return based on 1.7% above the rate 
of CPI. The key elements of the valuation are:

employer contribution rates set at 28.68% of pensionable pay (including a 0.08% employer 
administration levy). This is an increase of 5% in employer contributions and the cost control result 
is such that no change in member benefits is needed.

total scheme liabilities (pensions currently in payment and the estimated cost of future benefits) for 
service to the effective date of £262,000 million, and notional assets (estimated future 
contributions together with the notional investments held at the valuation date) of £222,200 million 
giving a notional past service deficit of £39,800 million

The result of this valuation was implemented from 1 April 2024. The next valuation result is due to be 
implemented from 1 April 2027.

Notes to the Financial Statements (continued)

The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, governed 
by the Teachers' Pensions Regulations 2014. Membership is automatic for teachers in academy 
trusts. All teachers have the option to opt-out of the TPS following enrolment. 

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 Hertfordshire County Council. Both are 
multi-employer defined benefit schemes.

The latest actuarial valuation of the TPS related to the period ended 31 March 2020 and of the LGPS 
31 March 2022.

Contributions amounting to £184,192 were payable to the schemes at 31 August 2025 (2024: 
£193,182) and are included within other creditors payable within one year.
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24 Pension and Similar Obligations (continued)

Valuation of the Teachers’ Pension Scheme (continued)

Local Government Pension Scheme

Principal Actuarial Assumptions At 31 At 31

August August

2025 2024

Rate of increases in salaries 3.50% 3.15%

Rate of increase for pensions in payment/inflation 2.50% 2.65%

Discount rate of scheme liabilities 5.95% 5.00%

At 31 At 31 

August August

2025 2024

Retiring today

Males 22.6 years 21.1 years

Females 24.5 years 24.9 years

Retiring in 20 years

Males 24.2 years 22.2 years

Females 26.2 years 25.8 years

Notes to the Financial Statements (continued)

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

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

Under the definitions set out in FRS102, the TPS is a multi-employer pension scheme. The academy trust 
is unable to identify its share of the underlying assets and liabilities of the plan. Accordingly, the academy 
trust has taken advantage of the exemption in FRS 102 and has accounted for its contributions to the 
scheme as if it were a defined contribution scheme. The trust has set out above the information available 
on the scheme.

The LGPS is a funded defined benefit pension scheme, with the assets held in separate trustee-
administered funds. The total contribution made for the year ended 31 August 2025 was £634,000 (2024: 
£614,000), of which employer’s contributions totalled £492,000 (2024: £478,000) and employees’ 
contributions totalled £142,000 (2024: £136,000). The agreed contribution rates for future years is 21.8% 
for employers, with employee rates banded according to salary.
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24 Pension and Similar Obligations (continued)

Sensitivity Analysis

At 31 At 31

August August

2025 2024

£ £

Discount rate -0.1% 134,000 178,000

Salary increase rate +0.1% 7,000 6,000

Pension increase rate +0.1% 132,000 176,000

The Trust’s share of the assets and liabilities in the scheme and the expected rates of return were:

Fair value Fair value 

at 31 August at 31 August

2025 2024

£ £

Equity instruments 5,954,000 5,317,440

Bonds 2,255,000 2,475,360

Property 1,475,000 1,100,160

Cash 266,000 275,040

Total market value of assets 9,950,000 9,168,000

Amount recognised in the statement of financial activities 2025 2024

£ £

Current service cost 490,000 478,000

Net interest (income)/cost (33,000) (5,000)

Total amount recognised in the SOFA 457,000 473,000

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

2025 2024

£ £

At 1 September 8,743,000 7,941,000

Current service cost 490,000 478,000

Interest cost 429,000 423,000

Employee contributions 142,000 136,000

Actuarial (gain)/loss (1,509,000) (24,000)

Benefits paid (469,000) (211,000)

At 31 August 7,826,000 8,743,000

Notes to the Financial Statements (continued)

Approximate monetary increase/(decrease) to the obligation as a result of the following changes in 
assumptions at 31 August 2025 are set out below:
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24 Pension and Similar Obligations (continued)

Change in the fair value of the Trust’s share of scheme assets:

2025 2024

£ £

At 1 September 9,168,000 8,024,000

Interest income 462,000 428,000

Other actuarial gains/(losses) 155,000 313,000

Employee contributions 142,000 136,000

Employer contributions 492,000 478,000

Benefits paid (469,000) (211,000)

At 31 August 9,950,000 9,168,000

2025 2024

Actuarial gain/(loss): £ £

Net actuarial gain: 1,664,000 337,000

Movement in restriction of net asset: (1,699,000) (342,000)

Actuarial loss (35,000) (5,000)

25 Related Party Transactions

St George's School (Harpenden) Lettings Limited is a wholly owned subsidiary of St George's School 
(Harpenden) Limited. During the year £116,182 (2024: £104,492) was received from the company in 
respect of management charges and other recharges. As at the balance sheet date, an amount of £8,769 
(2024: £5,850) was receivable from the Foundation included within trade debtors. As at the balance sheet 
date, an amount of £78 (2024: £nil) was accrued within accrued income due within one year.

The net asset of £2,124,000 (2024: £425,000) has not been recognised in accordance with FRS102 
paragraph 28.22. The movement in asset value restricted is included in the actuarial gain in the Statement 
of Financial Activities.

Notes to the Financial Statements (continued)

Owing to the nature of the academy trust and the composition of the Governing Board being drawn from 
local public and private sector organisations, transactions may take place with organisations in which a 
member of the Board has an interest. All transactions involving such organistaions are conducted in 
accordance with the School's financial regulations and normal procurement procedures. Certain trustees' 
remuneration are already disclosed in note 9. In addition, the following related party transactions took 
place in the financial year:

St George's School (Harpenden) Limited ("the Foundation") is a corporate member of the academy trust. 
It exists solely to support the academy trust, and appoints certain Foundation Governors and Members. 
The Foundation owns the School’s buildings and the land they are on which the academy trust has use of 
under a supplementary agreement. No amounts are recognised within income or expenditure for the 
notional rent as this cannot be reliably measured. During the year the academy trust incurred 
management charges of £16,400 (2024: £16,100). The element above £2,500 has been provided to the 
academy trust 'at no more than cost'. During the year the academy trust received income of £81,585 
(2024: £399,799) from the Foundation. As at the balance sheet date, an amount of £340 (2024: £nil) was 
accrued within accrued income due within one year.
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26 Academy boarding trading account

2025 2024

£ £

Income

Fee income 1,845,438 1,741,637

Disbursements income 11,685 13,245

Other income 25,722 23,837

1,882,845 1,778,719

Expenditure

Direct costs

Goods and services 428,279 383,532

Bad debt write offs - 1,054

428,279 384,586

Indirect costs

Staff costs 858,607 818,658

Utilities 99,119 55,790

Rent and rates 35,756 140,261

Insurance 6,668 6,485

Security 9,145 2,566

Buildings maintenance 191,299 206,581

Other indirect costs 136,676 44,815

1,337,270 1,275,156

Total operating costs 1,765,549 1,659,742

Surplus/(deficit) on boarding 117,295 118,977

Surplus/(deficit) brought forward 562,587 448,623

Transfer from general unrestricted funds - (5,013)

Surplus/(deficit) carried forward 679,882 562,587

27 Investments

Notes to the Financial Statements (continued)

Since 2013 individual schools in Hertfordshire had an opportunity to buy a share in Herts For Learning, a 
company providing products and services to schools. The cost of investment was £25 and St George’s 
School Harpenden Academy Trust purchased one share. The investment is not included in the financial 
statements on the grounds of materiality and we believe the transactions with Herts For Learning do not 
constitute related party transactions.

All boarding trading account movements in the current and comparative period relate to unrestricted 
funds.
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28 Comparative Statement of Financial Activities

Unrestricted General Fixed Asset Total

Funds Funds Funds 2024

£ £ £ £

Income from:

- 146,835 439,413 586,248

Charitable activities:

1,381,496 9,377,278 - 10,758,774

Boarding activities 1,778,719 - - 1,778,719

Other trading activities 25,839 - - 25,839

Investments 194,777 - - 194,777

Total Income 3,380,831 9,524,113 439,413 13,344,357

Expenditure on:

Raising funds - 1,734,249 - 1,734,249

Charitable activities:

907,679 8,204,628 464,007 9,576,314

1,659,742 - - 1,659,742

Total Expenditure 2,567,421 9,938,877 464,007 12,970,305

Net income/(expenditure) 813,410 (414,764) (24,594) 374,052

Transfers between funds (69,237) - 69,237 -

(restated)

Other recognised (losses)/gains:

- (5,000) - (5,000)

Net movement in funds 744,173 (419,764) 44,643 369,052

(restated)

Reconciliation of funds

1,887,214 818,822 1,311,209 4,017,245

Total funds carried forward 2,631,387 399,058 1,355,852 4,386,297

(restated)

Provision of boarding 
activities

Actuarial (losses) / gains 
on defined benefit pension 
schemes

Total funds brought 
forward

Funding for the academy trust's 
educational operations

Notes to the Financial Statements (continued)

Restricted Restricted 

Donations and capital 
grants

Academy trust 
educational operations
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