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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024

The Trustees present their annual report together with the financial statements and auditors' report of
the charitable company for the year ended 31 August 2024. The annual report serves the purposes of
both a trustees' report, and a directors' report and strategic report under company law.

The Trust operates an academy for pupils aged 16 to 19 with students from across Cornwall and
beyond. It has a pupil capacity of 1280 and had a roll of 1576 in the ILR (Individualised Learner
Record) in November 2023.

Structure, governance and management

Constitution

The academy trust is a company limited by guarantee and is an exempt charity. The charitable
company's memorandum and articles of association are the primary governing documents of the
academy trust. The company registration number is 09802491.

The governors act as the trustees for the charitable activities of Callywith College Trust and are also
the directors of the charitable company for the purposes of company law.

Details of the trustees who served during the year, and to the date these accounts are approved are
included in the Reference and Administrative Details on page 1.

Members' liability

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

Trustees' indemnities

Trustees benefitted from indemnity insurance purchased at the Trust's expense (the Department of
Education's Risk Protection Arrangement) to cover the liability of the Trustees which by virtue of any
rule of law would otherwise attach to them in respect of any negligence, default or breach of trust or
breach of duty of which they may be guilty in relation to the Trust, provided that any such insurance
shall not extend to any claim arising from any act or omission which the Trustees knew to be a breach
of trust or breach of duty or which was committed by the Trustees in reckless disregard to whether it
was a breach of trust or breach of duty or not and provided also that any such insurance shall not
extend to the costs of any unsuccessful defence to a criminal prosecution brought against the
Trustees in their capacity as Directors of the Trust. The limit of this indemnity is £10,000,000.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Method of recruitment and appointment or election of Trustees

The Trust's Board of Trustees comprises the Principal, a minimum of 2 Parent Trustees (providing
that the total number of trustees, including the Principal, who are employees of the Academy Trust,
does not exceed one third of the total number of trustees) and 6 other Trustees.

The Trust shall have the following trustees as set out in its Articles of Association and funding
agreement:

» Trustees who are appointed by members

» minimum of 2 parent trustees who are elected by parents of registered pupils at the Trust

+ up to 4 trustees appointed by the sponsor

« the Principal, providing he agrees so to act as a Trustee, who is appointed by the members
- the Trustees may also appoint co-opted Trustees

Trustees are ordinarily appointed for a four-year period, except that this time limit does not apply to
the Principal. Subject to remaining eligible to be a particular type of Trustee, any Trustee may be
re-appointed or re-elected.

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

Policies and procedures adopted for the induction and training of Trustees

The training and induction provided for new Trustees will depend upon their existing experience but
would always include a tour of the college and a chance to meet staff and pupils. All Trustees are
provided with copies of policies, procedures, minutes, accounts, budgets, plans and other documents
that they will need to undertake their role as Trustees. As there are normally only two or three new
Trustees a year, induction tends to be done informally and is tailored specifically to the individual.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Organisational structure

The Board of Trustees normally meets once each term. The Board establishes an overall framework
for the governance of the Trust and determines responsibilities, terms of reference and procedures of
any sub-committees or working groups. It receives reports including policies from sub-committees for
ratification. It monitors the activities of the commitees through minutes of their meetings. The Board
may from time to time establish working groups to perform specific tasks over a limited timescale.

There are 4 committees as follows:

« Finance, Employment and Audit Committee - this meets once a term and is responsible for
monitoring; evaluating and reviewing policy and performance in relation to financial management,
compliance with reporting and regulatory requirements, receiving reports from the Responsible
Officerfinternal audit and drafting the annual budget inciuding setting staffing levels. It also
incorporates the role of an audit committee.

» Teaching, Learning and Student Experience Commitee - this meets once a term to monitor teaching,
learning and student experience, including curriculum, target setting and assessment, examinations
and all pastoral issues including safeguarding.

« Performance and Remuneration Commitee - this meets once a year to discuss Senior Management
Team remuneration.

. Search and Governance Committee meets twice a year and was set up to advise the Board on
Trustee appointments and the membership of commitees as well as deal with governance issues and
monitor the effectiveness of governance arrangements.

The following decisions are reserved to the Board of Trustees; to consider any proposals for changes
to the status or constitution of the Trust and its committee structure, to appoint or remove the
Chairman and/or Vice Chairman, to appoint the Principal and Clerk to the Trustees, to approve the
Annual Development Plan and budget.

The Trustees are responsible for setting general policy, adopting an annual plan and budget,
approving the statutory accounts, monitoring the Trust using budgets and other data, and making
major decisions about the direction of the Trust, capital expenditure and staff appointments.

The Trustees and Board of Trustees have devolved responsibility for day-to-day management of the
Trust to the Principal and Senior Management Team (SMT). The SMT comprises of the Principal, the
Business Manager, and 2 Assistant Principals. The SMT implement the policies laid down by the
Trustees and report back to them on performance.

The Trust has a leadership structure which consists of the Trustees and Senior Management Team.
The aim of the leadership structure is to devolve responsibility and encourage involvement in decision
making at all levels. The Principal is the Accounting Officer.

Arrangements for setting pay and remuneration of key management personnel

The Trustees consider the Board of Trustees and the SMT comprise the key management personnel
of the Trust in charge of directing and controlling, running and operating the Trust on a day-to-day
basis. All the Trustees give their time freely and no Trustee received remuneration in the period.

Details of Trustees' expenses and related party transactions are disclosed in the notes to the
accounts. The pay of key management personnel is reviewed annually.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Trade union facility time

Employees in the organisation Within the banding 50 to 1,500 employees
Number of trade union representatives Headcount: 2
FTE:1.2
Percentage of working hours spent on facility | Less than 1% of working time: 0
time by the differing representatives 1 to 50% of working time: 2

51-999% of working time: 0
100% of working time: 0

Total pay bill and facility time costs Total pay bill: £6,385,508
Total cost of facility: £3,151.91

Hours spent on paid facility time 76 hours

Hours spent on paid trade union activities 200 hours

Percentage of total paid facility time hours 8%

spend on paid TU activities

Connected organisations, including related party relationships

Callywith College Trust is sponsored by Truro and Penwith College in accordance with a
Memorandum of Understanding agreed by the Department of Education. Truro and Penwith College
will allow the Trust use of the parking and leisure facilities through a shared use agreement between it
and the Trust. Callywith College Trust's land is leased from Truro and Penwith College on a 125-year
lease term.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Objectives and activities

Objects and aims

The principal object of the Trust is to advance, for the public benefit, education in the United Kingdom,
in particular but without prejudice to the generality of the foregoing, by establishing, maintaining,
carrying on, managing and developing a 16 to 19 Trust offering a curriculum appropriate to the needs
of its students.

Callywith College's vision is to make a major contribution to the revitalisation of the local area through
the delivery of a high-quality post-16 educational experience, addressing significant educational
underperformance in the area. This will then improve the life chances of thousands of Cornish young
people.

The vision will be delivered by:

1) Addressing the clearly identified and very significant post-16 academic and vocational educational
under performance in the area from which the College will draw its students.

2) Deliver a higher quality post-16 vocational and academic offer in crucial areas of underperformance
in Cornwall, including at Levels 2 and 3, and in the 'STEM' subjects of Science, Technology,
Engineering and Mathematics.

3) Significantly improve the life chances of thousands of Cornish young people by providing ready
access to outstanding education and training and empowering them to progress into higher education
and into employment.

4) Revitalise Bodmin and other communities in North and East Corwall, supporting strong aspirations
to enhance the skills and attainment of local people, and to develop a genuine hub for economic
growth within Cornwall.

Objectives, strategies and activities

Key Priorities for the year are contained within our Strategic Plan and Self-Assessment Report.
Improvement focuses identified for this year includes:

- Maintain the ongoing recruitment of 1550 students
 Maintain outstanding Ofsted inspection status

+ Provide outstanding teaching, learning and assessment

« Provide outstanding support to students

» Promote Equality, Diversity and Inclusion

« Recruit, motivate and support high quality staff

» Ensure and maintain a secure financial position

» Meet the skills needs of local employers

+ Make a significant contribution to community life

« Develop a range of partnerships to support the curriculum
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Public benefit

The Trustees confirm that they have complied with the duty in Section 17(5) of the Charities Act 2011
to have due regard to the Charity Commission's general guidance on public benefit in exercising their
powers or duties. They have referred to this guidance when reviewing the Trust's aims and objectives
and in planning its future activities.

Callywith College also provide facilities for recreational and other leisure time occupation for the
community at large in the interests of social welfare and in the interest of improving the life of said
community.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Strategic Report

Another exceptional year for Callywith College. The college received a second Ofsted Outstanding
judgment in May 2024 and were accredited as the first 16-19 Trauma Informed institution in the
country.

Some of our students have excelled, not just academically but in extra curricular pursuits as well,
including an A-Level Fine Art student being selected for the prestigious Royal Academy Young Artist
Summer Show 2024 in London, our Callywith Female Rugby Team winning AoC Sport Women's
South West Development League, 3 gold awards in the UK Chemistry Olympiad, our UAL Media
Production and Tech students produced a script to screen project, Dream State, which became a
semi-finalist in the Short and Sweet Film Festival in Essex, and one of our Level 3 Sport Diploma
students swam the English Channel in just 14 hours and 56 minutes.

The following section lists the academic achievements and performance of our students.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Achievements and performance

Whole College

» Mean Retention Rate (one-year whole student) 98.7% (93.8% 22/23, 95.1% 21/22)
* Mean Pass Rate 98.1% (97.3% 22/23, 97.9% 21/22)

» Mean Qualification Achievement Rate 96.8% (91.3% 22/23, 93.1% 21/22, 94.9%)

A-levels

» A2 (2 year) 85.2% Retention: (76.5% 22/23, 85.5% 21/22, National 22/23 85.3%)

» A2 (1 year) 98.8% Retention: (96.6% 22/23 96.9% 21/22)

» Pass Rate 97.3% (98.6% 22/23, 99.4% 21/22, 99.9%, National 23/24: 97.1%)

+ Qualification Achievement Rate 82.9% (75.4% 22/23, 85.0% 21/22, National 22/23: 82.1%)
* High Grades A*-B 43.1% (55.6% 22/23, 71.8% 21/22, National 23/24: 53.6%)

Level 3 Foundation Diploma/Diplomas

+ Retention rate 86.8% (89.2% 22/23, 91.5% 21/22, National 22/23: 86.1%)

* Pass rate 97.6% (98.6% 22/23, 95.5% 21/22, National 22/23; 96.8%, TaPC 23/24 96.8%)

+ Qualification Achievement Rate 84.7% (87.9% 22/23, 87.4% 21/22, National 22/23: 83.3%)
*BTEC

- 73.0% Achieved Merit or higher (70.3 22/33, 58.7% 21/22, National 22/23: 54.4%)

- 39.5% Achieved Dist. or higher (41.4 22/23, 25.2% 21/22, 32.8% 20/21, National 22/23: 25.5%)
* UAL

- 72.0% Achieved Merit or higher (71.4% 22/23, 66.7% 21/22)

Level 3 Extended Diplomas

» Enrolments: After 41 days: 396 At end of course: 388

* Retention Rate 98.0% (97.4% 22/23, 96.1% 21/22, National 22/23: 92.1%)

« Pass rate 99.3% (100% 22/23, 97.2% 21/22, National 22/23: 95.3%)

* Qualification Achievement Rate 97.3% (96.6% 22/23, 93.5% 21/22) National 22/23: 87.8%)
+ BTEC - 80.0% Achieved MMM or higher (74.0% 22/23, 75.7% 21/22, National 22/23 68.9%)
« UAL - 86.6% Achieved Merit or higher (72.4% 22/23, 84.8% 21/22)

Level 2 Vocational

» Enrolments: After 41 days: 27, At end of course: 24

* 89.2% Retention Rate (85.4% 22/23, 89.4% 21/22, National 22/23: 90.9%)

*» 77.8% Pass Rate (96.2% 22/23, 95.2% 21/22, 90.6% 20/21, National 22/23: 85.6%)

* 89.4% Qualification Achievement Rate (82.1% 22/23, 85.1% 21/22, National 22/23: 77.8%)

GCSE
Students made better progress than the national rate for all schools and colleges, with pass rates
being above national averages for 16—18-year-olds:

» GCSE English grade 4+ 47.6% (42.2% 22/23, 63.9% 21/22)

November 2021 (57 entries) grade 4+: 28.1% (32.8% 22/23, 35.1% 21/22, National 23/24 40.3%)
Summer 2022 (47 entries) grade 4+: 29.8% (28.0% 22/23, 60.4% 21/22 National 23/24 22.9%)

» GCSE Maths grade 4+ 35.8% (25.2% 21/22, 39.5% 20/21)

» November 2021 (95 entries) grade 4+: 24.2% (17.9% 22/23, 21.2% 21/22, National 23/24 22.9%)
» Summer 2022 (125 entries) grade 4+: 24.0% (11.7% 22/23, 17.1% 21/22, National 23/24 18.6%)
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Key financial performance indicators

As funding is based on pupil numbers this is a key performance indicator. Pupil numbers for 2023/24
were 1576, another increase on the previous year's 1436, and close to numbers we anticipate for

stable state at the college (around 1600).

Performance [ Target ' Long 23/24
— —— - 22/23 | 23/24 | Term |
Achievement of core funding 100% 100% 26% 100% |
N | _ === . . |
Student enrolment against target 93.5% 100% 100% 100% |
Total st?ffing as % c_)f _core income B 76% 78% 5% | 8%
Total staffln? as % of tqt_a] |rE.ome |  64% | 65% 65% | 67%
Retained surplus / income 3% ‘ 10% _ 5% 12%
Current ratio (1g, ratio of current 25 ‘ 20 20 22 .
assets to liabilities at year end) | __ | i
Cash days in hand at year end 53 30 30 47
Recruitment measures
Target for Performance
23/24 23/24
| Recruitment of our target number of 1280 students 1576 students
students each year.
Delivery of curriculum plan 90% of subjects offered 98%% of courses were
to be delivered delivered*
Teaching and Learning measures
Targets 23/24 Performance
- Teaching, learning and 100% of lesson observations 100.00%
assessment to be Outstanding or 95% of student surveys identified 02.8%
i Good TLA as good or better
In year retention rate for all 93% 08.7%
students
Attendance 90% 89%

Going concern

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

Accounting Policies.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Financial review

Most of the Academy's income is obtained from the DfE via the ESFA in the form of recurrent grants,
the use of which is restricted to particular purposes. The grants received from the DfE during the year
ended 31 August 2024 and the associated expenditure are shown as Restricted Funds in the
Statement of Financial Activities.

During the year ended 31 August 2024, the Academy received total income of £9,512,121 (2023:
£8,696,160) and incurred total expenditure of £10,239,780 (2023: £9,100,584). The excess of
expenditure over income for the year was £704,659 (2023: £404,424). Excluding the fixed asset fund
movement (deducting capital grants of £39,825 and adding back depreciation of £633,121, and
adding back the LGPS pension charges of £0, the net deficit on revenue funds was -£111,364 (2023:
£238,132).

On 31 August 2024 the net book value of fixed assets was £19,743,341 and movements in tangible
fixed assets are shown in note 10 to the financial statements. The assets were used exclusively for
providing education and the associated support services to the pupils of the Academy.

Key financials policies adopted or reviewed during the year include updates to the Financial
Procedures Manual which lays out the framework for financial management, including financial
responsibilities of the Board, Principal, PTLs and other staff, as well as delegated authority for
spending. Other policies reviewed and updated included Charges and Lettings, Asset Management
and Insurance.

Reserves policy

The Trustees will review the reserve levels of the Trust annually. This review encompasses the nature
of income and expenditure streams, the need to match income with commitments and the nature of
reserves. The Trustees will consider the future of the Trust, the uncertainty over income streams and
other key risks identified during the risk review. The Trust anticipates that a figure between 8-12% of
GAG funds, based around 30 cash days is a reasonable reserve amount, therefore reserves of
approximately £630,000. For the year ending 31st August 2024 the trust has over-achieved on this
target and has £827,905 in free reserves (GAG and unrestricted funds). These additional funds will be
utilised in future periods, providing funds for the Trust to invest in future growth.

Investment policy

Due to the nature and timing of receipt of funding, the Trust may at times hold cash balances surplus
to its short-term requirements.

Trustees are committed to ensuring that all funds under their control are managed in such a way as to
maximise return whilst minimising risk. Any cash not required for operating expenses will be placed on
deposit at the most favourable rate available from providers covered by the Financial Services
Compensation Scheme. Day to day management of the surplus funds are delegated to the Principal
within stricted guidelines approved by the Board of Trustees.
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Callywith College Trust

Trustees' report for the Year Ended 31 August 2024 (continued)

Principal risks and uncertainties

The Board of Trustees has reviewed the major risks to which the Trust is exposed together with the
operating, financial and compliance controls that have been implemented to mitigate those risks.

The most significant risks identified are:

« Financial - the Trust has considerable reliance on continued Government funding through the ESFA.
The majority of Trust's incoming resources were ultimately Government funded and whilst this high
level is expected to continue, there is no assurance that Government policy or practice will remain the
same or that public funding will continue at the same levels or on the same terms.

- Failures in governance and/or management - the risk in this area arises from potential failure to
effectively manage the Trust's finances, internal controls, compliance with regulations and legislation,
statutory returns, etc. The Trustees continue to review and ensure that appropriate measures are in
piace to mitigate these risks.

- Reputational - the continuing success of the Trust is dependent on continuing to attract applicants in
sufficient numbers by maintaining the highest educational standards. To mitigate this risk, Trustees
ensure that student success and achievement are closely monitored and reviewed.

- Safeguarding and child protection - the Trustees continue to ensure that the highest standards are
maintained in the areas of selection and monitoring of staff, the operation of child protection policies
and procedures, health & safety and discipline.

« Staffing - the success of the Trust is reliant upon the quality of its staff and so the Trustees monitor
and review policies and procedures to ensure continued development and training of staff as well as
ensuring there is clear succession planning.

« Fraud and mismanagement of funds - The Trust has re-appointed an internal audit firm to carry out
checks on financial systems and records as required by the Academy Financial Handbook. All finance
staff receive training to keep them up to date with financial practice requirements and develop their
skills in this area.

- The Trust has agreed a Risk Management Strategy, and a Risk Management Plan. These have
been discussed by Trustees and include the financial risks to the Trust. The register and plan are
regularly reviewed in light of any new information and formally reviewed annually.

« The Trustees have assessed the major risks to which the Trust is exposed, including those relating
to its finances, teaching, facilities and other operational areas. The Trustees have implemented
several systems to assess and minimise those risks, including internal controls described elsewhere.
Where significant financial risk still remains, they have ensured they have adequate insurance cover.

« Whilst the Trust continues to increase its student numbers, risks to revenue funding from a falling roll
are small. However, the reduction in post 16 funding levels, the high costs of the current situation and
its effect on the Government's education budget, changes in funding arrangements for High Needs
and increasing employment and premises costs mean that budgets will be increasingly tight in coming
years.

. The Trustees examine the financial health formally every term. They review performance against
budgets and overall expenditure by means of regular update reports at all Board and Finance
Committee meetings. The Trustees also regularly review cash flow forecasts and ensure sufficient
funds are held to cover all known and anticipated commitments.

« At the year end, the Trust had no significant liabilities arising from trade creditors or debtors that
would have a significant effect on liquidity.
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Callywith College Trust

Trustees’ report for the Year Ended 31 August 2024 (continued)

Fundraising

The academy trust does not use any external fundraisers. All fundraising undertaken during the year
was monitored by the Trustees.

Plans for future periods

The environment in which the college opened and operates in continues to change dramatically. Very
significant historical cuts in funding and shifting funding priorities and mechanisms, new legislation,
intense activity in education policymaking, complex curriculum developments, emerging opportunities,
and a wide range of initiatives locally and nationally, all pose new challenges. The combination of
these challenges with the still present impact on education of Covid-19 means that the short- medium
term strategy of the college must heavily focus on resilience and agility to continue to deliver its
mission.

The college will seek to recruit and retain the maximum number of learners admittable whilst
maintaining, developing and improving an outstanding college that delivers its educational brief
beyond the Outstanding Ofsted inspection.

Funds held as Custodian Trustee on behalf of others
The Trust and its Trustees do not act as the Custodian Trustees of any other charity.

Auditor
Insofar as the Trustees are aware:
+ there is no relevant audit information of which the charitable company’s auditor is unaware; and

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

The trustees' report, incorporating a Strategic Report, was approved by order of the members of the
board of trustees on Y@ jiL.f.24L and signed on its behalf by:

Mr D A J Walrond
Trustee
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Callywith College Trust

Governance statement

Scope of responsibility

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

As trustees, we have reviewed and taken account of the guidance in DfE's Government Handbook
and competency framework for governance.

The board of trustees has delegated the day-to-day responsibility to the Principal, as accounting
officer, for ensuring financial controls conform with the requirements of both propriety and good
financial management and in accordance with the requirements and responsibilities assigned to it in
the funding agreement between Callywith College Trust and the Secretary of State for Education.
They are also responsible for reporting to the board of trustees any material weaknesses or
breakdowns in internal control.

Governance

The information on governance included here supplements that described in the Trustees' report and
in the Statement of Trustees' Responsibilities. The board of trustees has formally met 4 times during
the year. Attendance during the year at meetings of the board of trustees was as follows:

Meetings Out of a
Trustee attended possible
Mr J Burnett, Vice Chair (resigned 2 October 2024) 4
Mr M J Davis
Dr C Gray (resigned 27 November 2023)
Mr T P Reed (resigned 15 August 2024)
Mrs L Gilbert
Dr J Grey
Mr C S Twigg
Mr D A J Walrond, Chair
Prof A D Phippen
Ms S Wright (resigned 8 November 2023)
Mrs J A Proctor
Mrs N Hughes (resigned 22 January 2024)
Mrs J Brinson (appointed 1 March 2024)
Mr M E H Arnold (appointed 3 October 2023) 4

During the year 2 Trustees was recruited, appointed by the Trust. Four Trustees resigned from the
Board (Dr Claire Grey, Ms Natercia Hughes, Mr Thomas Paul Reed and Ms Stephanie Wright).

n
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Callywith College Trust

Governance statement (continued)

Governance reviews

An external review of governance was undertaken in March 2023 and included the following
comments from Diane Moss:

» ‘This is a strong board which has understood its purpose and remit and which carries out its core
functions effectively.’

» ‘The board comprises skilled and experienced individuals from the education, finance, business, and
charity sectors. The board is stable and recruitment, when necessary, is geared towards
strengthening the skills base.’

» ‘The board has a strategic focus. There is an agreed vision and a strong ethos which runs through
the discussions and shapes decision making. The board holds an annual strategy day to reflect and
evaluate and to consider future priorities for improvement and development'.

* ‘The board knows the College well, understands the data and holds the Principal to account for pupil
outcomes. It is focused not just on what the students will achieve when they are at the College, but on
preparing them for the next stage of their education or for employment. *

*Trustees are interested not just in academic results, but in the student experience.’

+ ‘The board understands the finances and provides good oversight to ensure the money is well
spent.’

* ‘The board is outward looking and has an appreciation of the current educational landscape’.

« ‘This report notes a few recommendations for further improvement, but these are in the context of
strong governance with good supporting structures and processes.'

There are 4 sub committees held by Trustees.

The Finance, Employment and Audit Committee is a sub-committee of the main board of trustees. Its
purpose is to monitor, evaluate and review policy and performance in relation to financial
management, compliance with report and regulatory requirements, receiving reports from the
Responsible Officer/internal auditor and drafting the annual budget including setting staff levels. It also
incorporates the role of an audit committee and is chaired by Mr T P Reed. Attendance at meetings
during the year was as follows:

Meetings Out of a

Trustee attended possible
Mr J Burnett, Vice Chair (resigned 2 October 2024) 3 3
Mr T P Reed (resigned 15 August 2024) 3 3
Dr J Grey 3 3
Mrs L Gilbert 2 3
Mrs J Brinson (appointed 1 March 2024) 2 2
Mrs N Hughes (resigned 22 January 2024) 0 1
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Callywith College Trust

Governance statement (continued)

The Teaching, Learning and Student Experience Committee is a sub-committee of the main board of
trustees. Its purpose is to monitor teaching, learning and student experience, including curriculum,
target setting and assessment, examinations and all pastoral issues including safeguarding. This
board also includes an additional SAR Review Group meeting and is chaired by Mr J Burnett.
Attendance at meetings during the year was as follows:

Meetings Out of a
Trustee attended possible
Dr J Grey 4 4
Mr J Burnett, Vice Chair (resigned 2 October 2024) 3 4
Mr M J Davis 4 4
Mrs J A Proctor 4 4
Mr C S Twigg 3 4
Mr D A J Walrond, Chair 2 4
Prof A D Phippen 4 4
Ms S Wright (resigned 8 November 2023) 0 1
Mr M E H Arnold (appointed 3 October 2023) 4 4

The Search and Governance Committee was set up to advise the board on Trustee appointments and
the membership of committees as well as deal with governance issues and monitor the effectiveness
of governance arrangements. Attendance at meetings in the year was as follows:

Meetings Outof a
Trustee attended possible
Dr J Grey 3 3
Mr J Burnett 3 3
Mr T P Reed 3 3
Mr D Walrond 3 3

The Performance and Remuneration Committee was set up to discuss and advise the Board of
Trustees on executive pay and performance. Attendance at meetings in the year was as follows:

Meetings Out of a

attended possible
Mr J Burnett 1 1
Mr C Twigg 1 1
Mr T P Reed 1 1
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Callywith College Trust

Governance statement (continued)

Review of value for money

As accounting officer, the Principal has responsibility for ensuring that the academy trust delivers
good value in the use of public resources. The accounting officer understands that value for money
refers to the educational and wider societal outcomes, as well as estates safety and management,
achieved in return for the taxpayer resources received.

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

* Robhust financial governance and budget management.

» Value for money purchasing.

* Reviewing controls and managing risk.

+ Considering allocation/targeting/use of resources.

+ Not allocating time/resources to areas where few improvements can be achieved.

» Making comparisons with similar FE settings.

« Challenging proposals and examining their effectiveness and efficiency.

» Deploying staff effectively.

+ Reviewing quality of curriculum provision and quality of teaching.

+ Reviewing quality of learning to enable students to achieve nationally expected progress.

« Outlining procedures for accepting best value quotes, noting that this is not necessarily the cheapest
quote.

» Ensuring economies of scale are achieved through sharing resources and purchasing power with
Truro & Penwith College.

Conflicts of interest

The Trust has a written Conflicts of Interest policy which is based upon Charity Commission
guidelines and regularly reviewed and updated as necessary.

On appointment and then annually each Trustee completes a declaration form to identify any
business and pecuniary interests, other governance roles, and any relationships which individual
employees/governance roles which could create a conflict of loyalty.

Declaration forms are collated into a Register of Interests which is published on the Trust website and
shared termly with the Trustees and/or when it changes.

The purpose of the system of internal control

The system of internal control is designed to manage risk to a reasonable level rather than to
eliminate all risk of failure to achieve policies, aims and objectives. it can, therefore, only provide
reasonable and not absolute assurance of effectiveness. The system of internal control is based on
an on-going process designed to identify and prioritise the risks to the achievement of academy trust
policies, aims and objectives, to evaluate the likelihood of those risks being realised and the impact
should they be realised, and to manage them efficiently, effectively and economically. The system of
internal control has been in place in Callywith College Trust for the year ended 31 August 2024 and
up to the date of approval of the annual report and financial statements.

Capacity to handle risk

The board of trustees has reviewed the key risks to which the academy trust is exposed, together with
the operating, financial and compliance controls that have been implemented to mitigate those risks.
The board of trustees is of the view that there is a formal ongoing process for identifying, evaluating
and managing the academy trust's significant risks that has been in place for the year ended 31
August 2024 and up to the date of approval of the annual report and financial statements. This
process is regularly reviewed by the board of trustees.
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Callywith College Trust

Governance statement (continued)

The risk and control framework

The academy trust’s system of internal 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 board of trustees;

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

+ setting targets to measure financial and other performance;
« clearly defined purchasing (asset purchase or capital investment) guidelines;
+ identification and management of risks.

The board of trustees has considered the need for a specific internal audit function and has decided to
employ TIAA as internal auditor.

The auditor's role includes giving advice on financial matters and performing a range of checks on the
Trust’s financial systems.

On a annual basis, the auditor reports to the board of trustees, through the Finance committee on the
operation of the systems of control and on the discharge of the board of trustees’s financial
responsibilities and prepares a summary report to the committee outlining the areas reviewed, key
findings, recommendations and conclusions to help the committee consider actions and assess year
on year progress.

There were no material control or other issues reported by the Responsible Officer to date.

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

» the work of the internal auditor;

+ the financial management and governance self-assessment process or the school resource
management self-assessment tool;

. the work of the executive managers within the academy trust who have responsibility for the
development and maintenance of the internal control framework.

« the work of the external auditor;

The accounting officer has been advised of the implications of the result of their review of the system
of internal control by the Audit Committee Finance and General Purposes Committee and a plan to
ensure continuous improvement of the system is in place.
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Callywith College Trust

Governance statement (continued)

Conclusion

Based on the advice of the audit and risk committee and the accounting officer, the board of trustees
is of the opinion that the Academy has adequate and effective framework for governance, risk
management and control.

Approved by order of the members of the board of trustees on ¥ [+~ £4.. and signed on its behalf
by:

Mr D A J Walrond
Trustee

J.
Dr J Grey
Principal
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Callywith College Trust

Statement of regularity, propriety and compliance

As accounting officer of Callywith College Trust | have considered my responsibility to notify the
academy trust board of trustees and the Education and Skills Funding Agency (ESFA) of material
irregularity, impropriety and non-compliance with terms and conditions of all funding, including for
estates safety and management, under the funding agreement between the academy trust and the
Secretary of State for Education. As part of my consideration | have had due regard to the
requirements of the Academy Trust Handbook 2024, including responsibilities for estates safety and
management.

| confirm that | and the academy trust board of trustees 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 Academy Trust Handbook 2024.

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

Dr J Grey
Accounting Officer
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Callywith College Trust

Statement of Trustees' Responsibilities

The Trustees (who are also the directors of the charitable company for the purposes of company law)
are responsible for preparing the Trustees' report and the financial statements in accordance with the
Academies Accounts Direction published by the Education and Skills Funding Agency, United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and
applicable law and regulations.

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

+ select suitable accounting policies and apply them consistently;

» observe the methods and principles in the Charities SORP 2019 and the Academies Accounts
Direction 2023 to 2024;

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

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

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

Approved by order of the members of the Board on .L%.[1t4.24. and signed on its behalf by:

Mr D A J Walrond
Trustee

Dr J Grey
Principal

Page 22

4ad16c2ec6{2984d857686a33116356b



Callywith College Trust

Independent Auditor's Report on the Financial Statements to the Members of
Callywith College Trust

Opinion

We have audited the financial statements of Callywith College Trust (the 'Academy’) for the year
ended 31 August 2024, which comprise the Statement of Financial Activities, Balance Sheet,
Statement of Cash Flows and Notes to the Financial Statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice), including FRS 102 'The Financial Reporting Standard applicable in the UK and
Republic of Ireland'.

In our opinion the financial statements:

- give a true and fair view of the state of the academy trust's affairs as at 31 August 2024 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

« have been prepared in accordance with the requirements of the Companies Act 2006; and

- have been prepared in accordance with the Charities SORP 2019 and Academies Accounts
Direction 2023 to 2024.

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

Conclusions relating to going concern

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

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

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

Other information (covers the Reference and administrative details, the Trustees' report and
Strategic Report and the Governance statement)

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 other information and, except to
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.
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Callywith College Trust

Independent Auditor's Report on the Financial Statements to the Members of
Callywith College Trust (continued)

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

We have nothing to report in this regard.

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 Strategic Report and Trustees' report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

» the Strategic Report and Trustees' 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 company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Strategic Report and
Trustees' 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:

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

» the financial statements are not in agreement with the accounting records and returns; or
» certain disclosures of Trustees remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit.
Responsibilities of Trustees

As explained more fully in the Statement of Trustees' Responsibilities set out on page 22, the
Trustees are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the Trustees determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Academy'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
Academy or to cease operations, or have no realistic alternative but to do so.

Auditor Responsibilities for the audit of the financial statements

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

Independent Auditor's Report on the Financial Statements to the Members of
Callywith College Trust (continued)

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed
below:

. We identified having obtained and reviewed the Academy’s documentation of their policies and
procedures relating to: identifying, evaluating and complying with laws and regulations that could
reasonably be expected to have a material effect on the financial statements from our general
commercial and sector experience and through discussion with the Trustees and other
management. We communicated identified laws and regulations throughout our team, and
remained alert to any indications of non-compliance throughout the audit

- The Academy must meet the obligations set by the ESFA and other funders in order to continue to
receive public funding. The Academy is subject to laws and regulations that govern the preparation
of the financial statements, including financial reporting legislation set by the Charities SORP
(FRS102) and the ESFA Academy Trust Handbook

«  We have considered the nature of the Academy sector, control environment and the performance
of the Academy. Those charged with governance have been questioned about their own
identification and assessment of the risks of irregularities.

« The trust is also subject to other laws and regulations where the consequences of non-compliance
could have a material impact on the amounts or disclosures within the financial statements,
including employment, anti-bribery, and anti-money laundering

- Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have properly
planned and performed our audit in accordance with auditing standards. In any audit, there
remains a higher risk of non-detection of irregularities, as these may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls. We are not
responsible for preventing non-compliance and cannot be expected to detect non-compliance with
all laws and regulations.

A further description of our responsibilities is available on the Financial Reporting Council's website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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

- |dentify 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 coliusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+ Obtain an understanding of internai control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Academy’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Trustees.
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Callywith College Trust

Independent Auditor's Report on the Financial Statements to the Members of
Callywith College Trust (continued)

» 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 Academy'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 Academy to
cease to continue as a going concern.

+ 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.

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.

Use of our report

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

sy L o’
Adam Croney (Senior Statutory Auditor)
For and on behalf of Westcotts (SW) LLP, Statutory Auditor

Plym House

3 Longbridge Road
Marsh Mills
Plymouth

Devon

PL6 8LT

Date:..‘. Z// Z/Z/f-
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Callywith College Trust

Independent Reporting Accountant's Assurance Report on Regularity to
Callywith College Trust and the Education and Skills Funding Agency

In accordance with the terms of our engagement letter dated 18 December 2023 and further to the
requirements of the Education and Skills Funding Agency (ESFA) as included in the Academies
Accounts Direction 2023 to 2024, we have carried out an engagement to obtain limited assurance
about whether the expenditure disbursed and income received by Callywith College Trust during the
period 1 September 2023 to 31 August 2024 have been applied to the purposes identified by
Parliament and the financial transactions conform to the authorities which govern them.

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

Respective responsibilities of the board of trustees' accounting officer and the reporting
accountant

The accounting officer is responsible, under the requirements of the board of trustees’ funding
agreement with the Secretary of State for Education dated and the Academy Trust Handbook, extant
from 1 September 2023, for ensuring that expenditure disbursed and income received is applied for
the purposes intended by Parliament and the financial transactions conform to the authorities which
govern them.

Our responsibilities for this engagement are established in the United Kingdom by our profession’s
ethical guidance and are to obtain limited assurance and report in accordance with our engagement
letter and the requirements of the Academies Accounts Direction 2023 to 2024. We report to you
whether anything has come to our attention in carrying out our work which suggests that in all material
respects, expenditure disbursed and income received during the year from 1 September 2023 to 31
August 2024 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 ESFA. We performed a limited assurance
engagement as defined in our engagement letter.

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

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

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

The work undertaken to draw to our conclusion includes:

« A review of the internal controls, policies and procedures that have been implemented and an
assessment of their design and effectiveness to understand how the Academy complied with the
framework of authorities. We also reviewed the reports comissioned by the Trustees to assess the
internal controls throughout the year.
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Callywith College Trust

Independent Reporting Accountant's Assurance Report on Regularity to
Callywith College Trust and the Education and Skills Funding Agency
(continued)

+ Detailed testing based on our assessment of the risk of material irregularity, impropriety and
non-complicance. This work was integrated with out audit on the financial statements where
appropriate and included review and detailed substantive testing of transactions.

Conclusion

In the course of our work, nothing has come to our aftention which suggests that in all material
respects the expenditure disbursed and income received during the year from 1 September 2023 to
31 August 2024 has not been applied to purposes intended by Parliament and the financial
transactions do not conform to the authorities which govern them.

A

AdamCroney
For and on behalf of Westcotts (SW) LLP, Chartered Accountants

Plym House

3 Longbridge Road
Marsh Mills
Plymouth

Devon

PL6 8LT

pate: | 212/ 2.
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Callywith College Trust

Statement of Financial Activities for the Year Ended 31 August 2024
(including Income and Expenditure Account)

Restricted Restricted
Unrestricted General Fixed Asset
Funds Funds Funds Total
Note

Income and endowments from:
Donations and capital
grants 3 - - 39,825 39,825
Other trading activities 5 123,820 4747 - 128,567
Charitable activities:
Funding for the Academy
trust's educational
operations 4 587,645 8,756,084 - 9,343,729
Total 711,465 8,760,831 39,825 9,512,121
Expenditure on:
Charitable activities:
Academy trust educational
operations 7 605,934 9,000,726 633,120 10,239,780
Net income/(expenditure) 105,531 (239,895) (593,295) (727,659)
Transfers between funds - (146,251) 146,251 -
Other recognised gains
and losses
Actuarial gains on defined
benefit pension schemes 21 - 23,000 - 23,000
Net movement in
funds/(deficit) 105,531 (363,146) (447,044) (704,659)
Reconciliation of funds
Total funds brought forward
at 1 September 2023 576,248 509,272 20,188,316 21,273,836
Total funds carried forward
at 31 August 2024 681,779 146,126 19,741,272 20,569,177
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Callywith College Trust

Statement of Financial Activities for the Year Ended 31 August 2023
(Including Income and Expenditure Account)

Restricted Restricted
Unrestricted General Fixed Asset
Funds Funds Funds Total
Note

Income and endowments from:
Donations and capital
grants 3 910 - 95,064 95,974
Other trading activities 5 71,061 8,995 - 80,056
Charitable activities:
Funding for the Academy
trust's educational
operations 4 395,363 8,124,767 - 8,520,130
Total 467,334 8,133,762 95,064 8,696,160
Expenditure on:
Charitable aclivities:
Academy trust educational
operations 7 1,201,579 7,233,385 665,620 9,100,584
Net (expenditure)/income (734,245) 900,377 (570,556) (404,424)
Transfers between funds 621,691 (663,384) 41,693 -
Other recognised gains
and losses
Actuarial gains on defined
benefit pension schemes 21 - 132,000 - 132,000
Net movement in
(deficit)/funds (112,554) 368,993 (528,863) (272,424)
Reconciliation of funds
Total funds brought forward
at 1 September 2022 688,802 140,279 20,717,179 21,546,260
Total funds carried forward
at 31 August 2023 576,248 509,272 20,188,316 21,273,836
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Callywith College Trust

(Registration number: 09802491)

Balance Sheet as at 31 August 2024

2024 2023
Note £ £
Fixed assets
Tangible assets 11 19,743,341 20,190,386
Current assets
Debtors 12 363,140 511,558
Cash at bank and in hand 1,487,834 1,210,257
1,850,974 1,721,815
Liabilities
Creditors: Amounts falling due within one year (1,025,138) (617,365)
Net current assets 825,836 1,104,450
Total assets less current liabilities 20,569,177 21,294,836
Net assets excluding pension asset 20,569,177 21,294,836
Defined benefit pension scheme liability 21 - (21,000)
Total net assets 20,569,177 21,273,836
Funds of the Academy:
Restricted funds
Restricted general fund 146,126 530,272
Restricted fixed asset fund 19,741,272 20,188,316
Pension reserve - (21,000)
19,887,398 20,697,588
Unrestricted funds
Unrestricted general fund 681,779 576,248
Total funds 20,569,177 21,273,836

The financial statements on pages 29 to 55 were approved by the Trustees, and authorised for issue

NS

MrDAJWaIrond
Trustee
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Callywith College Trust

Statement of Cash Flows for the year ended 31 August 2024

2024 2023
Note £ £

Cash flows from operating activities
Net cash provided by/(used in) operating activities 16 423,829 (195,525)
Cash flows from investing activities 17 (146,252) (41,693)
Change in cash and cash equivalents in the year 277,577 (237,218)
Cash and cash equivalents at 1 September 1,210,257 1,447 475
Cash and cash equivalents at 31 August 1,487,834 1,210,257
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024

1 Accounting policies

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

Basis of preparation

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

Going concern

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

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

Grants

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

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

Capital grants are recognised in full when there is an unconditional entittement to the grant. Unspent
amounts of capital grants are reflected in the balance sheet in the restricted fixed asset fund. Capital
grants are spent on capital projects in line with the terms and conditions of the grant. Capital grants
are recognised when there is entitlement and are not deferred over the life of the asset on which they
are expended.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

1 Accounting policies (continued)

Sponsorship income

Sponsorship income provided to the academy trust which amounts to a donation is recognised in the
Statement of Financial Activities in the period in which it is receivable (where there are no
performance-related conditions), where the receipt is probable and it can be measured reliably.

Donations

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

Other income

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

Donated goods, facilities and services

Goods donated for resale are included at fair value, being the expected proceeds from sale less the
expected costs of sale. If it is practical to assess the fair value at receipt, it is recognised in stock and
‘Income from other trading activities’. Upon sale, the value of the stock is charged against ‘Income
from other trading activities’ and the proceeds are recognised as ‘Income from other trading activities’.
Where it is impractical to fair value the items due to the volume of low value items, they are not
recognised in the financial statements until they are sold. This income is recognised within ‘Income
from other trading activities’.

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 should be 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.

Donated fixed assets

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

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit
to a third party, it is probable that a transfer of economic benefits will be required in settlement and the
amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs of
each activity are made up of the total of direct costs and shared costs, including support costs
involved in undertaking each activity. Direct costs attributable to a single activity are allocated directly
to that activity. Shared costs which contribute to more than one activity and support costs which are
not attributable to a single activity are apportioned between those activities on a basis consistent with
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset’s use.

All resources expended are inclusive of irrecoverable VAT.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

1 Accounting policies (continued)

Expenditure on raising funds

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

Charitable activities

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

Tangible fixed assets
Assets costing £1,000 or more are capitalised as tangible fixed assets and are carried at cost, net of
depreciation and any provision for impairment.

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

Depreciation is provided on all tangible fixed assets other than freehold land and assets under
construction, at rates calculated to write off the cost of each asset on a straight-line basis over its
expected useful life, per the table below. Where an asset comprises of two or more components
which have substantially different useful lives, each component is depreciated separately over its
useful economic life.

Assets in the course of construction are included at cost. Depreciation on these assets is not charged
until they are brought into use and reclassified to freehold or leasehold land and buildings.

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

Asset class Depreciation method and rate
Long-term leasehold property 2% and 10% straight line
Curriculum equipment 33%, 20% and 12.5% straight line
Motor vehicles 20% straight line

Liabilities

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

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

1 Accounting policies (continued)

Provisions

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

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

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

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

Financial assets - trade and other debtors are basic financial instruments and are debt instruments
measured at amortised cost. Prepayments are not financial instruments.

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

Financial liabilities - trade creditors, accruals and other creditors are financial instruments, and are
measured at amortised cost. Taxation and social security are not included in the financial instruments
disclosure definition. Deferred income is not deemed to be a financial liability, as the cash settlement
has already taken place and there is an obligation to deliver services rather than cash or another
financial instrument. Amounts due to charity’s wholly owned subsidiary are held at face value less any
impairment.

Taxation
The academy trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance
Act 2010 and therefore it meets the definition of a charitable company for UK corporation tax
purposes.

Accordingly, the academy trust is potentially exempt from taxation in respect of income or capital
gains received within categories covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or

Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains
are applied exclusively to charitable purposes.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

1 Accounting policies (continued)

Pension benefits

Retirement benefits to employees of the academy trust are provided by the Teachers’ Pension
Scheme (‘TPS’) and the Local Government Pension Scheme (‘LGPS’). These are defined benefit
schemes. 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 multi-employer scheme with no underlying assets to assign
between employers. Consequently, the TPS is treated as a defined contribution scheme for
accounting purposes and the contributions recognised in the period to which they relate.

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.

Actuarial gains and losses are recognised immediately in other recognised gains and losses.
Fund accounting
Unrestricted income funds represent those resources which may be used towards meeting any of the

charitable objects of the academy trust at the discretion of the trustees.

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

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

Critical accounting estimates and areas of judgement
Estimates and judgements are continually evaluated and are based on historical experience and other

factors, including expectations of future events that are believed to be reasonable under the
circumstances.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

1 Accounting policies (continued)

Critical accounting estimates and assumptions

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

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 'Member Liability', will impact on 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 asset/liability at 31 August 2024. 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.

2 General Annual Grant (GAG)

Under the funding agreement with the Secretary of State the academy trust was subject to limits at 31
August 2024 on the amount of GAG that could be carried forward from one year to the next. An
amount equal to 12% of GAG could be carried forward, of which up to 2% could be used for general
recurrent purposes, with any balance being available for premises/capital purposes.

The academy trust has not exceeded these limits during the year ended 31 August 2024.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024

(continued)

3 Donations and capital grants

Restricted
Fixed Asset Total Total
Funds 2024 2023
£ £
Capital grants 39,825 39,825 95,064
Other donations - - 910
39,825 39,825 95,974
4 Funding for the academy trust's charitable activities
Restricted
Unrestricted General Total Total
Funds Funds 2024 2023
£ £ £ £
Educational operations
DfE/ESFA revenue grants
General annual Grant (GAG) - 7,301,823 7,301,823 7,513,367
FSM - 68,061 68,061 58,446
Other DfE/ESFA grants - 981,786 981,786 500,694
Teachers pension grant - 376,164 376,164 -
- 8,727,834 8,727,834 8,072,507
Other government
grants
Special educational projects - 28,250 28,250 52,260
Non-government
grants and other income
Other incoming resources 587,645 - 587,645 395,363
Total grants 587,645 8,756,084 9,343,729 8,520,130
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

5 Other trading activities

Other grants
Lettings
Other income

6 Expenditure

Academy's
educational
operations

Direct costs

Allocated support
costs

4ad16¢c2ec62984d857686a33116956b

Restricted
Unrestricted General Total Total
Funds Funds 2024 2023
£ £ £ £
= 4,747 4,747 8,995
47,956 - 47 956 47 605
75,864 - 75,864 23,456
123,820 4,747 128,567 80,056
Non Pay Expenditure
Total Total
Staff costs Premises Other costs 2024 2023
£ £ £ £ £
5,100,890 633,120 149,894 5,883,904 5,511,178
1,660,913 434 121 2,260,842 4,355 876 3,589,406
6,761,803 1,067,241 2,410,736 10,239,780 9,100,584

Page 40



Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024

6 Expenditure (continued)

(continued)

Net income/(expenditure) for the year includes:

Operating lease rentals
Depreciation

Fees payable to auditor - audit

7 Charitable activities

Direct costs - educational operations
Support costs - educational operations

Analysis of support costs

Support staff costs
Premises costs
Other support costs
Technology costs
Legal costs - other
Governance costs

Total support costs

4ad16c2ec6/2984d857686a33116958b

2024 2023
£ £
102,399 137,252
632,617 665,620
8,275 9,255
2024 2023
£ £
5,883,904 5,511,178
4,355,876 3,589,406
10,239,780 9,100,584
Educational Total Total
operations 2024 2023
£ £ £
1,660,913 1,660,913 1,216,798
434,121 434,121 497,367
2,082,844 2,082,844 1,749,178
101,666 101,666 74,417
59,878 59,878 38,561
16,454 16,454 13,085
4,355,876 4,355,876 3,589,406
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

8 Staff
Staff costs
2024 2023
£ £
Staff costs during the year were:
Wages and salaries 5,114,755 4,269,478
Social security costs 449,879 380,092
Operating costs of defined benefit pension schemes 1,088,104 973,656
Other employee benefits 84,063 -
6,736,801 5,623,226

Staff numbers

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

2024 2023

No No
Teachers 81 89
Administration and support 90 75
Management 4 4
175 168

Higher paid staff

The number of employees whose employee benefits (excluding employer pension costs and employer
national insurance contributions) exceeded £60,000 was:

2024 2023
No No

£60,001 - £70,000 - 2
£70,001 - £80,000 2 -
£100,001 - £110,000 - 1
£110,001 - £120,000 1 -
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

8 Staff (continued)

Key management personnel

The key management personnel of the academy trust comprise the trustees and the senior
management team as listed on page 1. The total amount of key management personnel benefits
(including employer pension contributions and employer national insurance contributions) received by
key management personnel for their services to the academy trust was £393,706 (2023: £390,571).

9 Related party transactions - trustees’ remuneration and expenses

One or more trustees have been paid remuneration or has received other benefits from employment
with the academy trust. The principal receives remuneration in respect of services they provide
undertaking the role of principal under their contract of employment, and not in respect of their role as
trustee. The value of trustees’ remuneration and other benefits was as follows:

Dr J Grey (Principal):
Remuneration: £115,000 - £120,000 (2023 - £105,000 - £110,000)
Employer's pension contributions: £30,000 - £35,000 (2023 - £25,000 - £30,000)
During the year ended 31 August 2024, travel and subsistence expenses totalling £374 (2023 - £323)
were reimbursed or paid directly to 2 trustees (2023 - 2).
Other related party transactions involving the trustees are set out in note 22.

10 Trustees' and officers’ insurance

In accordance with normal commercial practice the Academy has purchased insurance to protect
governors 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 2024 was £Nil (2023 - £3,003).

The cost of this insurance is included in the total insurance cost.

Page 43

4ad16c2ec6/2984d857686a33116958b



Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024

(continued)

11 Tangible fixed assets

Cost

At 1 September
2023

Additions
At 31 August 2024

Depreciation

At 1 September
2023

Charge for the
year

At 31 August 2024
Net book value

At 31 August 2024
At 31 August 2023

12 Debtors

Trade debtors
VAT recoverable
Other debtors
Prepayments

4ad16c2ec6f2984d857686a33116958b

Assets

Long-term under Motor

leasehoid construction Curriculum vehicles Total
property equipment

22,632,288 - 1,668,468 36,505 24,337,261
19,689 15,886 150,501 - 186,076
22,651,977 15,886 1,818,969 36,505 24,523,337
2,757,489 - 1,352,881 36,505 4,146,875
453,040 - 180,081 - 633,121
3,210,529 - 1,532,962 36,505 4,779,996
19,441,448 15,886 286,007 - 19,743,341
19,874,799 - 315,587 - 20,190,386
2024 2023
£ £
9,652 8,880
258,789 230,014
- 222,305
94,699 50,359
363,140 511,558
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

13 Creditors: amounts falling due within one year

2024 2023
£ £
Trade creditors 343,931 66,109
Other taxation and social security 237,294 190,826
Other creditors 85,164 8,920
Accruals 41,895 15,750
Deferred income 316,854 335,760
1,025,138 617,365
2024 2023
£ £

Deferred income
Deferred income at 1 September 2023 335,760 162,650
Resources deferred in the period 316,854 335,760
Amounts released from previous periods (335,760) (162,650)
Deferred income at 31 August 2024 316,854 335,760

At the balance sheet date, the academy trust was holding funds of £250,771 received in advance for
transport services for the autumn term 2024. The remaining deferred Income is related to enrolment
income for the 2024-2025 academic year and other small amounts deferred.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

14 Funds

Restricted funds

Restricted general funds
General Annual Grant (GAG)
Free School Meals

Other Income

Vulnerable Bursaries
Teachers Pay Grant

Pension reserve

Total restricted general funds

Restricted fixed asset funds

Net Book Value of Fixed
Assets

Devolved Formula Capital
Total restricted funds
Unrestricted general funds
General funds

Total unrestricted funds

Total endowment funds

Total funds

4ad16c2ec6/2984d857686a33116956b

Balance at Gains, Balance
1 losses at 31
September Incoming Resources and August
2023 resources expended transfers 2024

£ £ £ £ £

530,272 8,283,609 (8,517,456) (146,251) 150,174

B 68,061 (68,061) - -
- 4,747 (10,795) 2,000 (4,048)

- 28,250 (28,250) - 2

- 376,164 (376,164) - -

(21,000) - - 21,000 -
509,272 8,760,831 (9,000,726) (123,251) 146,126
20,188,316 - (633,120) 186,076 19,741,272
- 39,825 - (39,825) -
20,697,588 8,800,656 (9,633,846) 23,000 19,887,398
576,248 711,465 (605,934) - 681,779
576,248 711,465 (605,934) - 681,779
21,273,836 9,512,121 (10,239,780) 23,000 20,569,177
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

14 Funds (continued)

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

Restricted funds

Restricted general funds
General Annual Grant (GAG)
Free School Meals

Other Income

Vulnerable Bursaries
Teachers' Pension

Teachers Pay Grant

Higher Needs from LA

Other DfE Grants

Pension reserve

Total restricted general funds

Restricted fixed asset funds

Net Book Value of Fixed
Assets

Devolved Formula Capital
Total restricted funds
Unrestricted general funds
General funds

Total unrestricted funds

Total endowment funds

Total funds

Balance at Gains,

1 losses Balance at
September Incoming Resources and 31 August
2022 resources expended transfers 2023
£ £ £ £ £

133,425 7,513,367 (6,563,456) (5653,064) 530,272
87,854 58,446 (35,980) (110,320) -

- 8,995 (8,995) - -

- 42,000 (42,000) - -

- 229,359 (229,359) - -

- 41,190 (41,190) - -

- 52,260 (52,260) - -

- 188,145 (188,145) s -

(81,000) - (72,000) 132,000 (21,000)
140,279 8,133,762 (7,233,385) (631,384) 509,272
20,717,179 - (665,620) 136,757 20,188,316
- 95,064 - (95,064) -
20,857,458 8,228,826  (7,899,005) (489,691) 20,697,588
688,802 467,334 (1,201,579) 621,691 576,248
688,802 467,334 (1,201,579) 621,691 576,248
21,546,260 8,696,160 (9,100,584) 132,000 21,273,836

The academy trust is not subject to GAG carried forward limits.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

14 Funds (continued)

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

General Annual Grant - Income from the ESFA which is to be used for the normal running costs of the
Trust, incuding education and support costs.

Higher Needs Funding - Income received by the Local Authority to fund further support for students
with additional needs.

Other DfE, ESFA and Government Grants include: Free meals in FE funding for disadvantaged
pupils, rates relief, and high needs funding from the ESFA and local authority along with grant funding
from Sport England.

Pension reserve - This represents the Trust's share of the assets and liabilties in the Local
Government Pension Scheme. As with most pension schemes this is currently in deficit due to an
excess of scheme liabilities over scheme assets which was inherited on conversion to an Academy.
The Trust is following recommendations of the actuary to reduce the deficit by making additional
contributions over a number of years.

Net Book Value of fixed assets - This represents the buildings and equipment initially donated to the
Trust from Truro and Penwith College and other equipment bought from Callywith College funds in
subsequent years.

Devolved formula capital - This represents funding from the ESFA to cover the maintenance and
purchase of the Academy's assets.
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

15 Analysis of net assets between funds
Fund balances at 31 August 2024 are represented by:
Restricted Restricted

Unrestricted General Fixed Asset
Funds Funds Funds Total Funds
£ £ £ £
Tangible fixed assets 2,070 - 19,741,271 19,743,341
Current assets 1,425,658 425 316 - 1,850,974
Current liabilities (745,949) (279,189) - (1,025,138)
Total net assets 681,779 146,127 19,741,271 20,569,177

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

Unrestricted General Fixed Asset

Funds Funds Funds Total Funds

£ £ £ £

Tangible fixed assets 2,070 - 20,188,316 20,190,386
Current assets 909,938 811,877 - 1,721,815
Current liabilities (335,760) (281,605) - (617,365)
Pension scheme liability - (21,000) - (21,000)
Total net assets 576,248 509,272 20,188,316 21,273,836

16 Reconciliation of net expenditure to net cash inflow/(outflow) from operating activities

2024 2023

£ £

Net expenditure (727,659) (404,424)
Depreciation 633,121 665,620
Capital grants from DfE and other capital income (39,824) (95,064)
Defined benefit pension scheme service costs less contributions 1,000 67,000
Defined benefit pension scheme finance cost 1,000 5,000
Decrease/(increase) in debtors 148,418 (75,674)
Increase/(decrease) in creditors 407,773 (357,983)
Net cash provided by/(used in) Operating Activities 423,829 (195,525)
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Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024

(continued)
17 Cash flows from investing activities
2024 2023
£ £
Purchase of tangible fixed assets (186,076) (136,757)
Capital funding received from sponsors and others 39,825 95,064
Net cash used in investing activities (146,251) (41,693)

18 Long-term commitments, including operating leases

Operating leases

At 31 August 2024 the total of the academy trust's future minimum lease payments under
non-cancellable operating leases was:

2024 2023
£ £
Amounts due within one year 110,503 108,218
Amounts due between one and five years 126,135 230,698
236,638 338,916
19 Analysis of changes in net debt
At1
September At 31
2023 Cash flows August 2024
£ £ £
Cash 1,210,257 277,577 1,487,834

20 Member liability

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

Page 50

4ad16c2ec6f2984d857666a33116958b



Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
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21 Pension and similar obligations

The academy trust's employees belong to two principal pension schemes: the Teachers’ Pension
Scheme England and Wales (TPS) for academic and related staff, and the Local Government
Pension Scheme (LGPS) for non-teaching staff, which is managed by Hyman Robertson. 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
to the period ended 31 March 2022.

There were no outstanding or prepaid contributions at either the beginning or the end of the financial
year.

Teachers' Pension Scheme

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

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

Valuation of the Teachers' Pension Scheme

The Government Actuary, using normal actuarial principles, conducts a formal actuarial review of the
TPS in accordance with the Public Service Pensions (Valuations and Employer Cost Cap) Directions
2014 published by HM Treasury every 4 years. The aim of the review is to specify the level of future
contributions. Actuarial scheme valuations are dependent on assumptions about the value of future
costs, design of benefits and many other factors. The latest actuarial valuation of the TPS was carried
out as at 31 March 2020. The valuation report was published by the Department for Education on 27
Ocober 2023.

The key elements of the valuation and subsequent consultation are:

- employer contribution rates set at 28.68% of pensionable pay (including a 0.08% administration
levy)

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

+ the SCAPE rate, set by HMT, is used to determine the notional investment return. The current
SCAPE rate is 2.4% above the rate of CPl. Assumed real rate of return is 2.4% in excess of prices
and 2% in excess of earnings. The rate of real earnings growth is assumed to be 2.2%. The
assumed nominal rate of return including earnings growth is 4.45%.

The result of this valuation will be implemented from 1 April 2024. The next valuation result is due to
be implemented from 1 April 2028.

The employer's pension costs paid to TPS in the period amounted to £708,723 (2023: £652,952).

Page 51

4ad16c2ec6f2984d857686a33116958b



Callywith College Trust

Notes to the Financial Statements for the Year Ended 31 August 2024
(continued)

21 Pension and similar obligations (continued)

A copy of the valuation report and supporting documentation is on the Teachers’ Pensions website
(https:/iwww.teacherspensions.co.uk/news/employers/2019/04/teachers-pensions-valuation-report.aspx).

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

Local government pension schemes
Cornwall Council

The LGPS is a funded defined-benefit scheme, with the assets held in separate trustee-administered
funds. The total contribution made for the year ended 31 August 2024 was £379,000 (2023 -
£325,000), of which employer's contributions totalled £289,000 (2023 - £247,000) and employees'
contributions totalled £90,000 (2023 - £78,000). The agreed contribution rates for future years are per
cent for employers. The scheme is managed by .

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

Principal actuarial assumptions

2024 2023

% %

Rate of increase in salaries 2.65 2.95
Rate of increase for pensions in payment/inflation 2.65 2.95
Discount rate for scheme liabilities 5.00 5.20

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

2024 2023
Retiring today
Males retiring today 19.9 19.9
Females retiring today 21.2 21.2
Retiring in 20 years
Males retiring in 20 years 20.8 20.9
Females retiring in 20 years 251 25.2
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21 Pension and similar obligations (continued)

Sensitivity analysis

2024 2023

£ £

0.1% decrease in Real Discount Rate 55,000 44,000

1 year increase in member life expectancy 72,000 55,000

0.1% increase in the Pension Increase Rate (CPl) 56,000 42,000

0.1% increase in Salary Increase Rate - 3,000
The academy trust's share of the assets in the scheme were:

2024 2023

£ £

Equities 1,096,800 745,250

Corporate bonds 584,960 487,800

Property 109,680 94,850

Other 36,560 27,100

Total market value of assets 1,828,000 1,355,000

The actual return on scheme assets was £20,000 (2023 - (£73,000)).
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21 Pension and similar obligations (continued)

Amounts recognised in the statement of financial activities

Current service cost 265,000 314,000
Interest income (80,000) (42,000)
Interest cost 81,000 47,000
Total amount recognised in the SOFA 266,000 319,000

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

At start of period 1,376,000 915,000
Current service cost 265,000 314,000
Interest cost 81,000 47,000
Employee contributions 90,000 78,000
Actuarial (gain)/loss (3,000) 28,000
Benefits paid (6,000) (6,000)
At 31 August 1,803,000 1,376,000

Changes in the fair value of academy's share of scheme assets:

At start of period 1,355,000 834,000
Interest income 80,000 42,000
Actuarial gain/(loss) 20,000 160,000
Employer contributions 289,000 247,000
Employee contributions 90,000 78,000
Benefits paid (6,000) (6,000)
At 31 August 1,828,000 1,355,000

22 Related party transactions

Owing to the nature of the academy trust and the composition of the board of trustees being drawn
from local public and private sector organisations, transactions may take place with organisations in
which the trustees have an interest. The following related party transactions took place in the financial
period.

There were no related party transactions in the year, other than certain trustees’ remuneration and
expenses already disclosed in notes 9 and 23.
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23 Truro and Penwith College

Truro and Penwith College (the College) is the sponsor of Callywith College Trust (the Trust). The
College has been instrumental in setting up the Trust. All of the support provided to the Trust by the
College is at arm's length and in accordance with the College's financial procedures. During the year
ended 31 August 2024 the College incurred costs on behalf of the Trust, as well as the Trust incurring
costs on behalf of the college. At the year-end £70,200 was due from the Trust to the College (2023:
£222 282 due to the Trust).
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