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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 AUGUST 2024

The Trustees present their annual report together with the financial statements and auditor’s report of the
charitable company for the period 15t September 2023 to 31 August 2024. The annual report serves the purposes
of both a Trustees’ report, and a directors’ report and strategic report under company law.

Marjow Education Trust ("Trust") is a Multi Trust ("MAT") which operates two academies:

Sir William Borlase's Grammar School ("SWBGS") - an academy for pupils aged 11 to 19 with a catchment area
covering Marlow, South Buckinghamshire and Maidenhead in the Royal Borough of Windsor & Maidenhead. It
has a pupil capacity of 920 and had a roll of 1165 in the October 2023 school census; and

Beechview Academy ("Beechview") - a primary academy for pupils aged 6 to 11 with catchment area in High
Wycombe, Buckinghamshire. It has a pupil capacity of 240 and had a roll of 162 in the October 2023 school
census.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

Marlow Education Trust is a company limited by guarantee and an exempt charity. The charitable company’s
memorandum and articles of association are the primary governing documents of the Trust. The Trustees of the
Marlow Education Trust 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 pages 1 and 2.

Members’ Liability

Each member of the charitable company undertakes to contribute to the assets of the charitable 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 ceased to be
a member.

Trustees’ Indemnities

Trustees and Directors benefit from indemnity insurance to cover the liability which, by virtue of any rule or 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 MAT. The limit of this indemnity is £10,000,000.

Method of Recruitment and Appointment or Election of Trustees
The Articles of Association of the Trust require the makeup of the Trustees to be as follows: Subject to Articles
48-49 and 53, the Trust shall have the following Trustees:

a) up to 7 Trustees (but not less than three), appointed under Article 50; and

b) a minimum of 2 Parent Trustees elected or appointed under Articles 53-56 in the event that no Local
Governing Bodies are established under article 100a or if no provision is made for at least 2 Parent
Local Governors on each established Local Governing Body pursuant to Article 101A; and

c) subject to Article 57, the Chief Executive Officer

d) The Trust may also have any Co-opted Trustee appointed under Article 58.

The Members may appoint, by ordinary resolution, up to 7 Trustees.

The total number of Trustees including the Chief Executive Officer, if they so choose to act as Trustee under
Article 57, who are employees of the Trust shall not exceed one third of the total number of Trustees.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Method of Recruitment and Appointment or Election of Trustees (continued)

The term of office for any Trustee shall be four years, save that this time limit shall not apply to any post which
is held ex officio. Subject to remaining eligible to be a particular type of Trustee, any Trustee may be reappointed
or re-elected.

Members and Trustees will review the skill set of the Trustee body and invite individuals with appropriate skills
to join the body as appropriate.

Policies and Procedures Adopted for the Induction and Training of Trustees

The training and induction provided for new Trustees will depend on their existing experience. All Trustees,
regardless of their experience will be required to complete a standard suite of training, including but not limited
to annual safeguarding and KCSIE training.

Training is available to all Trustees via GovernorHub and SmartLog. 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.

Organisational Structure

The Trustees have responsibility for setting and monitoring the overall strategic direction of the charitable
company, approving decisions reserved to Trustees. The Trustees meet as a board five or six times each year.
All meetings are recorded by formal minutes taken by the Governance Professional.

Following an external review of Governance by Hertfordshire for Learning in December 2023 and a follow up
review in July 2024, the governance and leadership structure of the Trust has been changed over the course of
this year and a new Scheme of Delegation will be implemented 1st September 2024.

The Trust Management is organised in four levels — Members, Trustees, Local Governing Bodies(LGB) and
School Leadership Teams (SLT).

The Trustees have overall executive responsibility for the Trust's activities including approving the financial
procedures under which the Academies' finances operate. Much of the responsibility for financial activities has
this year been delegated to the Chief Finance Officer who works alongside the CEO and each academy's SLT.

The Head Teachers of individual schools are responsible for the appointment of all staff except for the SLT and
Heads of Departments, which is performed in conjunction with their LGB. Heads are appointed by the Trustees,
CEO and representatives of the LGB. The local SLTs control the individual Academy at an executive level
implementing the policies laid down by the Trust and LGBs and reporting back to the CEO and LGB.

Trustees, working with guidance from the CFO and CEQ, make final decisions regarding financial matters, The
MAT accounting officer is the CEO. Large scale capital projects are reviewed and ultimately approved by the
Trustees. Projects such as CIF (Condition Improvement Fund) funded ones are led by the Trust central team,
after consultation with LGBs and Heads about priorities.

Each year the academy's SLT meets to prepare their School Improvement Plan and this is subsequently
presented to the LGB and as appropriate the Trustees for consideration, challenge and approval. The plan is
based upon the vision & strategic values agreed with Trustees & details academic targets that support strategic
aims, as well as initiatives to further develop & enhance the school community. Objectives of the SLT are to
ensure all round excellence within the school leading to the best possible education for students that enables
them to achieve their full potential.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’' REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Arrangements for setting pay and remuneration of key management personnel
The Members and Trustees do not receive any renumeration.

All pay decisions are made in accordance with the 'key principles of public life': objectivity, openness and
accountability. It recognises the requirement for a fair and transparent policy to determine the pay and grading
for all staff employed at the Academy, having regard to the conditions of service under which staff are employed
and relevant statutory requirements.

Pay decisions will take account of the resources available to the Academy. The staffing structure will support the
School Development Plan. The LGBs will exercise their discretionary powers using fair, transparent and objective
criteria in order to secure a consistent approach in pay decisions. - The Head Teachers' reviews will be
conducted by the CEO and LGB. They will agree performance objectives relating to school leadership and
management and pupil progress with the Head Teacher, taking account of the advice of an appointed adviser.

The objectives will be agreed as early as possible in the Autumn Term; a Review Committee will review the
performance of the Head Teacher annually against the performance objectives and may award increments in
accordance with "School Teachers' Pay and Conditions Document” and the Trust's Pay Policy, with particular
regard to leadership, management and pupil progress.

Trustees review the performance and salaries of CEO and the MET Central Team in accordance with the
principles above. The CEO will review MET Central Team salaries against performance annually. The review
for the CEO is conducted by the Chair of Trustees, with input from the other Trustees, and using external advice.

Trustees delegate to the individual Head Teachers the agreement of performance objectives relating to individual
school leadership, management and pupil progress with- their SLT's.

Trade union facility time
Relevant union officials

Number of employees who were relevant Two (2)
union officials during the relevant period

Percentage of time spent on facility time

Percentage of time Number of employees
0% 2

1%-50%

51%-99%

100%

Percentage of pay bill spent on facility time

Percentage of time Number of employees
0% Nil
1%-50% Nil
51%-99% Nil
100% Nil
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Trade union facility time (continued)
Paid trade union activities

Time spent on paid trade union activitiesasa  None
percentage of total paid facility time hours
calculated as:

(total hours spent on paid trade union activities
by relevant union officials during the relevant
period + total paid facility time hours) x 100

Related Parties and other Connected Charities and Organisations
Sir William Borlase's Grammar School Trust (Charity Number 310623); Supports fundraising for both capital and
revenue items for SWBGS with both parents and the wider community. The Trustees are the same as the MAT.

Sir William Borlase's Grammar School Parent Association (Charity Number 279085); Parents association to
support fundraising activities and donate excess funds to support the school activities.

Sir William Borlase's Grammar School Rowing Parent Support Group (Charity Number 1092936); Rowing
Parents Support Group fundraise and make donations to support the rowing programme at Borlase.

Marlow and District Schools' Boathouse Trust (Charity Number 1160539); Headteacher of Borlase and MET
Director also Directors of the Marlow and District Schools Boathouse Trust.

The Beechview School Fund (Charity Number 1130987). School Fund of Beechview to support fundraising
activities.

Ryvers School (URN 138192): Headteacher provides Mentoring Services to Beechview and is also a member
of the LGB.

Engagement with employees (including disabled persons)

The Trust recognises that engaging with its staff and actively consulting with them is vital to fostering a positive
work culture, improving operational efficiency, and ensuring that the children are provided with the best teaching
and learning experience.

The Trust encourages the flow of information between staff and management through weekly CEO &
Headteacher briefings, departmental meetings, one to ones with management, appropriate CPD sessions,
annual workload and wellbeing surveys and exit interviews. Staff are encouraged to identify areas of
improvement, for example, the wellbeing working group will give feedback to management on the opportunities
for improvement from the perspective of staff members.

The Trust is an equal opportunities employer. We do not discriminate in employment based on race, religion,
sexual orientation, national origin, political affiliation, disability, age, marital status, medical history, parental
status or genetic information.

The Trust aims to promote an inclusive culture where employees feel valued and encouraged to contribute to
decision-making to support the overall performance of their school within the Trust.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

OBJECTIVES AND ACTIVITIES

Objects and Aims

The principal object and aim of the Trust is "establishing, maintaining, carrying on, managing and developing
academies offering a broad and balanced curriculum". The Trust and its academies aspire to deliver an
exceptional quality of teaching and learning. They promote high expectations for both staff and students and
encourage maximum effort, intellectual curiosity and independence of mind.

By fostering a spirit with a strong ethos of consideration, the whole school community works together to create
accomplished and well-rounded young people in a safe environment. The board has considered its effectiveness,
especially in relation to the following areas: roles and responsibilities of Members, Trustees, Governors and
Senior Leadership and in building and establishing relationships within the wider Marlow community: all with a
view to broaden MAT expansion for the future.

To provide exceptional learning opportunities that enable our students to flourish through

e Outstanding teaching and learning. Each school aims to provide outstanding teaching to promote
intellectual challenge and the highest possible achievement for all students

» Enabling individuals to achieve their qualifications and gain confidence through an education experience
that best suits their learning styles and capacity for learning

» Ensuring the ethos of each school is to understand the needs of and as a result to provide appropriate
support for the learning of each student and to encourage them to have confidence in themselves as
individuals.

Objectives, Strategies and Activities
To ensure these aims are met, the Trust's key priorities for the financial year included the following:

Education of the pupils from Mariow and surrounding areas

Removal of the Termination Warning Notice

Support both schools within the MAT to achieve the objectives of their annual SIP.

Assist both schools in the preparation for expected Ofsted inspections.

Qversee the ongoing improvements to the quality of Trust facilities,

Support the leadership capacity of both schools, to support Beechview’s relatively inexperienced

Senior Leadership Team and to assist SWBGS's LGB in settling in their new Headteacher

¢ Evaluate and pursue opportunities for the expansion of the MAT in line with our vision for local
networks of schools.

+  Making the school buildings, grounds, and sports facilities widely available for use outside the school

day

Community cohesion through engagement with the local community and charities

Compliance with best value principles.

Compliance with legal frameworks

A strong focus on positive behaviour both in school and in the community
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Objectives, Strategies and Activities (continued)
To ensure these priorities are met, the Trustees used the following key measures to assess the success of the
activities of the charitable company.

+ Examination results (assessments) and individual progress are measured termly and at year end against
targets set at the beginning of each academic year, national benchmarks and local data;

¢ Achievement made against the School Improvement plan;

e Budgets agreed and measured against actual performance and associated financial criteria that inform
sound financial management;

o CEO reports to Trustees covering all aspects of each school operations, performance, outcomes and
staff and pupil welfare & staff retention

e Consideration of survey data to assess the views of students, parents & staff and monitoring of reports
relating to response strategies.

+  Reports to Trustees on the management & maintenance of assets & resources

Public Benefit

The Trustees have complied with their duty to have due regard to the guidance on Public Benefit published by
the Charity Commission when defining and reviewing their aims and objectives and undertaking the charity's
activities.

The activities undertaken to further the Trust's purpose for the Public Benefit are to provide education for its
pupils.

STRATEGIC REPORT

Achievements and Performance

The Trust has seen some significant changes in leadership and governance during the iast year, which has
resulted in the Trust appointing new Members, new Trustees and a new CEO. A new central team with school
improvement at its heart has been appointed over the last 6 months, with a new CFO being appointed towards
the end of the year.

The external audit on governance by HFL in July 2024, noted that ‘The Trust had fully embraced the
recommendations in the three reports issued to the Trust. They have made rapid changes as a result of the
changes in leadership and Management at the Trust Level. The new operating model which is coming into effect
from September 2024 has been developed taking into account all of the recommendations across all three
governance review reports. It is evident that a substantial amount of work has taken place at Trust level and at
both local school levels since the external review which should be acknowledged.’

The Trust continued to support the development of Beechview with the implementation of a new Curriculum,
which was rolled out starting in January 2024. The curriculum is now sequenced with clear expectations af the
end of each term and year for each subject. Rigorous monitoring was implemented from April 2024. The Ofsted
Monitoring visit conducted in June 2024, stated that ‘Leaders have made progress to improve the school, but
more work is necessary for the school to become good.’
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Achievements and Performance (continued)

Sir William Borlase Grammar School was subject to a 2-day Ofsted Inspection on the 1st & 2™ of May and the
school was graded Outstanding as a result of this inspection. The school’s mission is to ‘inspire, empower and
shape the future’. The Ofsted inspector noted that pupils and staff understand that this only happens by focusing
as much on personal development as on academic results. The highly ambitious curriculum is designed so that
pupils from Year 7 onwards study each subject broadly and deeply. Thanks to consistently high quality teaching,
pupils achieve exceptionally well, including those with special educational needs and/or disabilities (SEND). The
impressive extra-curricular programme also allows pupils to enrich their learning outside the classroom but also
to develop and discover interests and talents. The Ofsted Inspector also noted that the schoo! is a vibrant and
generous community, where pupils display excellent behaviour and manners. Pupils’ very positive attitudes to
learning can be seen in classrooms and in their independent and group activities. They are very respectful and
highly supportive of each other, regardiess of any differences. Neither staff nor pupils tolerate bullying and so it
is extremely rare. Any issues are reported to staff and addressed. Parents, staff and pupils appreciate the
school’s traditions, ethos and inclusivity. Staff value each pupil in their own right, and pupils fee! safe and happy
here. As one student said, 'It is a school where you can be who you want to be.’

Since May 2024, the MET has worked with the local schools in the area with a view to them joining the MET and
these discissions continue at a pace. It is the aim of the Trust to have doubled its size by no later then 1%t
September 2025.

Key Performance Indicators

Sir William Borlase’s Grammar School
The academic results at A-Level for Sir William Borlase are shown below:

"Target” 2023 2022 2021* 2020*

A 20 17 20 30 18 13
AYA |50 |48 54 64 |50 46
AYB |80 79 80 88 178 77
APS 1337 |137.6 |1471 “|1354  |136.7
Student -

APS 435 44.9 47.7 | 436 42.4
Entry ,

* Ir 2020 and 2021, students were awarded grades détermined by‘ihe,schc()ol. It 2022, public
examinations were sat but there was a greater proportion of high grades available to students.
Consequently, great caution should be taken when making comparisons between years.

Across the cohort - 8 students achieved all A*s; 14 students achieved >3 A*s; 59 students achieved all A*/A; 139
students achieved all A*/B and 173 students have been placed at one of their preferred UK institutions with a
further 4 students securing places at overseas universities and another 2 students taking up degree
apprenticeships outside of UCAS.

These are a strong set of grades from an impressive cohort who made a very significant contribution to school
life during their time at Borlase. Particularly pleasing is the high proportion of students scoring A*/B. Although
slightly down on last year's results, this had been anticipated through the data which had been submitted over
the last two years.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Key Performance Indicators

Sir William Borlase’s Grammar School (continued)

The academic results at GCSE for Sir William Borlase are shown below, as the cohort whose Year 7 was
punctuated by Covid, they experienced a high level of disruption to their education over the last 5 years but the
support, care and guidance they have received has helped them meet and invariably overcome the various
challenges which they have faced.

2022 2021" 2020

Students

%9 |25 23 27 29 22

%98 |50 45 51 57 |48

%97 |80 70 75 79 |70

%96 |95 91 92 93 et

%95 | 100 98 \ ; -

*In 2020 and 2021, students were awarded grades determined‘ by the scho;)i. in 2022 public
examinations were sat but there was a greater proportion of high grades avalilable to students.
Consequently, great caution should be taken when making comparisons between years.

Across the cohort 3 students achieved all 9s; a further 5 students achieved all 9s and 8s; a further 29 students
achieved all 9s, 8s and 7s and 112 students exceeded the required 6.4 APS to gain a place in the Sixth Form
These are a good set of grades. Although slightly down on 2023, they are very similar to 2012 which was the
last previously comparable year. Particularly pleasing was the very high proportion of grades at 5 or higher,
deemed to be a "strong pass" by the government and equivalent to a high C by previous standards.

There have been significant improvements to the school facilities including extending the canteen facility for all
students; and a new Sixth Form study area which were both opened this year. A comprehensive re-wiring
programme commenced after a successful CIF bid and will continue into next year. Following discovery of
RAAC in the old gym'’s roof, replacement of the roof commenced at the end of the summer and will continue into
the new academic year, this replacement has been funded by government.

Page 10



MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Key Performance Indicators

Beechview Academy

The aim continues to be to improve academic outcomes and continue to raise the historic low expectations for
all its children so that they are able to reach their full potential, not just while they are at Beechview but for the
years ahead, in secondary school, further education and the workplace successes. The Trust continues to over
invest in the school and in the last year have focussed their efforts around the development of a fully sequenced
curriculum and supporting the teaching in the classroom.

The KS2 resuits for Beechview Academy are shown below, which exclude two pupils due to them starting at
Beechview during the summer term of Year 6 and three pupils who were new to England after September 2021
from a non-English speaking country.

The results for 2023/24 SATs are as below:

Subject Reading Writing Maths Combined Score
2023/24 Percentage 62% 64% 60% 42%
2022/23 Percentage 57% 61% 64% 45%
National 2024 74% 2% 73% 61%

Reading and Writing has improved, showing the impact of the reading and writing curriculum. We have seen a
dip in Maths during SATS although an increase in the National Multiplication Check taken in Year 4. We
recognise a focus on number fluency is required and we continue with this during our SODA (Start of the Day)
sessions. As part of our CPD agenda we have included White Rose training, including the CPA focus and fluency.

The Trust has also overseen the substantial improvements to Beechview’s infrastructure with a recent CIF bid
being successful in rewiring the electrics on site along with further asbestos removal. The school suffered a
major external sewage spill which entered the school buildings during the Autumn term, this resulted in inevitable
disruption and building works, but the staff and the pupils coped amazingly well.

Staff wellbeing remains positive at the school and staff attrition rate was low, only one teacher resigned at the
end of the year and that was due to her relocating back to Canada.

Going Concern

After making appropriate enquiries, the board of Trustees has a reasonable expectation that the 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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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

FINANCIAL REVIEW

Most of the Trust's income is obtained from the ESFA/DfE in the form of recurrent grants, the use of which is
restricted to purposes. The grants received (GAG) during the period ended 31 August 2024 and the associated
expenditures are shown as restricted funds in the statement of financial activities.

The Trust also receives other grants for capital expenditure and in accordance with the Charities Statement of
Recommended Practice (SORP) these grants are shown in the Statement of Financial Activities as restricted
income.

The restricted fixed asset fund balance is reduced by annual depreciation charges over the expected useful life
of the assets concerned.

Whilst the Statement of Financial Activities shows a surplus of £632,763 (2023: surplus of £4,075,966) for the
year ended 31 August 2024, it should be noted that this is largely due capital funding of £1,017,516 (2023:
£4,138,133), an actuarial gain of £165,000 (2023: £443,000) on the Local Government Pension Scheme which
is a non-cash item and does not impact our reserves and pension adjustment of £45,000 (2023: £75,000), offset
by depreciation of £681,647 (2023: £668,968). The surplus before capital funding, depreciation and pension
adjustments was £86,894 (2023: surplus of £238,801).

The Balance Sheet shows Cash and Net Current Asset positions of £1,887,057 and £3,699,940 respectively,
compared to £2,347,214 and £5,438,890 at 31 August 2023.

At 31 August 2024 the net book value of fixed assets was £28,957,202 and movements in tangible fixed assets
are shown in Note 16 to the financial statements. The assets were used exclusively for providing education and
the associated support services to the pupils of the school.

Trustees continue to monitor Government policy initiative and proposals closely and emerging issues within the
local education environment to enable them to assess at an early stage their implied implications for the
curriculum offered and the potential medium and longer term financial impact.

Reserves Policy

The Trust Finance Committee review, on a regular basis at meetings, the leve! of reserves held by the Trust.
This review encompasses the nature of income and expenditure streams, the need to match income with
commitments and the nature of the reserves. As part of this review, they assess the short, medium and long-
term needs of the school.

The Trust plans to spend its General Academy Grant ("GAG") income in the year in which it is received. To this
end, Trustees approve a heutral academy budget. Contingency reserves are maintained to ensure that
emergencies can be appropriately managed.

At 31 August 2024 the total funds comprised:

Unrestricted 297,076
Restricted: Fixed asset funds 31,735,978
Pension reserve (20,000)

Other 617,642

£32,630,696
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Investment Policy

Investment risk will be managed through asset class selection and diversification with the aim of ensuring that
security of deposits takes precedence over revenue maximisation. For selection, assets will only be considered
with banking institutions which show good credit quality as assessed by the three main rating agencies (Fitch,
Moody's, Standard and Poor’s).

The Trust is able to invest any excess funds (over and above the required day to day funds) in the following
types of investment:

Cash Management accounts;

Term deposit accounts or instant access deposit account;
Accepted or endorsed bills of exchange;

Negotiable, convertible or transferrable certificates of deposit;
Money market funds

The Trust aims to manage the risk of default by spreading deposits across banking institutions which are
authorized by the Bank of England through the Prudential Regulation Authority (PRA) (with reference to the
Financial Conduct Authority (FCA)). Preferably, deposits will be selected with a maximum exposure of £250,000
as, whilst this sum exceeds the current protection limit of £85,000 provided by the Financial Services
Compensation Scheme (FSCS), it is accepted that it is not always practicable to find a sufficient number of
investments of this size that meet the prudent criteria outlined in this policy.

The Trust remains committed to finding additional ways to conserve funding to further its strategic aims, for
instance by supporting new phases of IT and site development. This includes establishing funds for a joint boat
house project to support rowing activities.

The Trust regularly monitors cash flow and current account balances to ensure immediate financial commitments
can be met and that the bank account has adequate balances to meet forthcoming commitments. The Trust will
identify funds surplus to the immediate cash requirements and transfer these to an account bearing a high
interest rate.

Periodically (at least annually) Trustees review interest rates and compare with other investment opportunities.
Principal Risks and Uncertainties

The Trust practices through its Board of Trustees and the constituted sub committees and aided by the audit
and risk committee the Trust's risk management principles and obligations are monitored.

The principal risks faced by the Trust during year ending 31 August 2024 included the following:-

e Reputation risk and consequent threat to pupil recruitment caused by a Requires Improvement Ofsted

Report for Beechview.
¢ The Termination Warning Notice issued by the Regional Schools Commissioner in July 2023.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

TRUSTEES’ REPORT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Principal Risks and Uncertainties {continued)
Ongoing principal risks to the trust include the: -

* number of students on roll at Beechview Academy

¢ changing needs of students to support them in school

e on-going Estate management plan and to renew and reinvest in the infrastructure of the buildings across
the site

¢ challenging teacher recruitment position and the need to recruit and pay staff competitively

¢ overall inflationary economic environment which impacts contract negotiations

* the failure to grow the Trust with additional member schools to maximise efficiencies and improve outcomes
for all students.

The reserve carried into 2024-25 will ensure that the MET can remain financially robust and cope with these
pressures for the next financial year.

FUNDRAISING

The Academy does not use external Fundraisers. Fundraising is led on a school-by-school basis as the nature
of the target audience and scope of potential funding differs in each school. All fundraising undertaken during
the year was monitored by the Trustees

Within Borlase, Fundraising is led by a Director of Development who is a school employee following the vision
and direction of the Headteacher and monitored by the Trustees. Any focus for Fundraising is linked to the
schools immediate, medium and long term needs. The School’s use of data for fundraising purposes follows
GDPR guidance. Consent must be given for approaches for fundraising.

The School raises funds to supplement the school budget in providing a rich curriculum for all students, enhanced
by practical and cultural activities. All parents and carers are invited to contribute monthly or annually to The
Here & Now Fund. This is optional and benefit students in real time.

The school has the benefit of an active parent volunteer group who support fundraising activities.

Borlase has also run Capital Projects, for example, the Borlase 400 Campaign has been a five year phased
programme, building on the successful Schools Expansion Fund bid, to develop the school's facilities to
accommodate the growing school. The accommodation needs were identified by the SLT and governors.
Parents, alumni, corporate support and a successful grant bid form the funds raised to complete the programme
which began with the Sports Hall & Sports Complex and subsequent knock-on developments- additional
classrooms, new toilets, Computer Lab, Science Lab, pastoral spaces and most recently a larger canteen and
sixth form dining/ workspace.

PLANS FOR FUTURE PERIODS

Our initial top priority is to support Beechview in addressing the terms of its Termination Warning Notice. This
will influence the progress of our second priority, to expand the MAT to include at least 2/3 new local schools in
24/25.. This revised vision would enable the Trust fully to meet its ambitions for supporting from the centre all of
its schools, and increase our capacity for “economies of scale in line with the latest research into successful
MATSs.

Our core aims and priorities will, as before, continue to be to support the successful education of all children
within the MAT. To that end the Trust has decided significantly to expand its central capacity. The Trust is now
consulting with its existing schools and those intending to join us within the next 12/24 months in order to identify
what additional central capacity would best meet their collective needs.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2024

SCOPE OF RESPONSIBILITY

As Trustees we acknowledge we have overall responsibility for ensuring that Marlow Education 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 Governance Handbook and
competency framework for governance. The board of Trustees has delegated the day-to-day responsibility to
the Chief Executive Officer 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 Marlow Education 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 6 times during the year.
Attendance during the year at meetings of the board of Trustees was as follows:

Trustee Meetings Attended Out of a possible
Mr [ Duguid 5 5
Miss S Cooper 6 6
Mr A Handford 6 6
Mr R Krajewski 4 4
Dr P Holding (CEO & Accounting Officer 5 5
Mr K Ford (CEO & Accounting Officer) 1 1
Mr G Regan 1 1
Mr J Fletcher 1 1
Mr J Hetherington 1 1
Mr T James _ 1 1
Mr J Thiagaraj 1 1

Governance reviews
Following the issuing of the Termination Warning Notice, the Trustees commissioned an external review of
Governance by Hertfordshire for Learning in December 2023

The December 2023 review concluded ‘that the trust governance documentation and rigour of governance
accountabilities are not evidencing that they are holding Trust leaders to account effectively. Members should
be holding Trustees to account, Trustees should be holding executive leaders and local governing boards to
account, and Trustees and local board members should be holding each other to account. Some of these layers
of accountability are not yet fully effective, or where they appear to be effective through discussions and
understanding, they are not evidenced’

This resulted in significant changes in the governance of the Trust, with a new Chair of Trustees being appointed
at the end of March 2024 and a new CEO being appointed on the 15t May 2024, following the retirement of Dr P
Holding at the end of April. New Trustees were appointed during the period April to June.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT {continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Governance reviews (continued)

Hertfordshire for Learning conducted a follow up review in July 2024 and concluded that ‘Substantial change
within the trust has taken place off the back of the review and the interaction with the Regional Schools Director.
The Trust board now has seven members and only two of these now on the board were on the board at the time
of the original review. The Trust had fully embraced the recommendations in the three reports issued to the
Trust. They have made rapid changes as a result of the changes in leadership and Management at the Trust
Level. The new operating model which is coming into effect from September 2024 has been developed taking
into account all of the recommendations across all three governance review reports. It is evident that a
substantial amount of work has taken place at Trust level and at both local school levels since the external review
which should be acknowledged.’

The Trustees remain committed to continue to improve the operation of the Trust during 24/25 and a new
governance model and scheme of delegation was implemented on the 1st September 2024.

Meetings

The Finance Committee is a sub-committee of the main board of Trustees. Its purpose is to review all financial
matters, including monthly balance sheets; to confirm recommendations made by Heads and/or LGBs regarding
expenditure; to review financial strategy and to support the Trust with relevant real time decision making.

Attendance at meetings in the year was as follows:

Trustee Meetings Attended Out of a possible
Mr I Duguid 1 2
Miss S Cooper 3 3
Mr A Handford 3 3
Mr R Krajewski 2 2
Dr P Holding (CEO & Accounting Officer 2 2
Mr K Ford (CEO & Accounting Officer) 1 1
Mr G Regan 1 1
Mr T James 1 1

The audit and risk committee is also a sub-committee of the main board of Trustees. The purpose is to is to

receive and review the internal scrutiny reports, risk registers and audit reports in order to support the Trust to

address and mitigate risks and provides assurance to main Trust Board that processes are being followed and
that controls that are in place are sufficiently robust.

Attendance at meetings in the year was as follows:

Trustee Meetings Attended Out of a possible
Mr | Duguid 1 2
Miss S Cooper 3 3
Mr A Handford 2 3
Mr R Krajewski 1 1
Dr P Holding (CEO & Accounting Officer 2 2
Mr K Ford (CEO & Accounting Officer) 1 1
Mr G Regan 1 1
Mr J Hetherington 1 1
Mr T James 1 1
Mr J Thiagaraj 1 1
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

Conflicts of interest

The Trust manages any conflicts of interest maintaining an up-to-date and complete register of interest and
declaring any interest on any agenda item within meetings. The individual concerned would be asked to leave
that section of the meeting whilst the item was being discussed. The board and its committees mest regularly to
discharge their responsibilities and ensure robust governance and effective management arrangements.

REVIEW OF VALUE FOR MONEY

As accounting officer, the Chief Executive Officer 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 Academy 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:

With respect to the responsibilities that the Trust's estate is safe, well maintained and complies with regulation,
the accounting officer ensures value for money by attending Building Committee meetings and Finance
Committee, receiving and reviewing annual budgets, reviewing monthly management accounts, receiving tender
documentation to review and approve based on the tendering policy and reserves policy and also providing
challenge to staff, Trustees and external advisors.

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 Marlow Education Trust for the
year 1 September 2023 to 31 August 2024 and up to the date of approval of the annual report and financial
statements.

CAPACITY TO HANDLE RISK

The Trustees have reviewed the key risks to which the 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 on-going process for identifying, evaluating and managing the Trust's significant risks
that has been in place for the period 15t September 2023 o 31 August 2024 and up to the date of approval of
the annual report and financial statements. This process is regularly reviewed by the Trustees.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

GOVERNANCE STATEMENT (continued)
FOR THE YEAR ENDED 31 AUGUST 2024

THE RISK AND CONTROL FRAMEWORK

The 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. 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 and general purposes committee of reports which indicate financial
performance against the forecasts and of major purchase plans, capital works and expenditure programmes
clearly defined purchasing (asset purchase or capital investment) guidelines

identification and management of risks

The board of trustees has decided to buy-in an internal audit service from School Business Services Limited.

The internal reviewer’s role includes giving advice on financial matters and performing a range of checks on
the Academy Trust's financial systems. In particular, the checks carried out in the current period included:

review of governance & risk management
review of Procurement Management and Procurement Cards & Staff Reimbursements
review of Income Management and Payroll Management (Reconciliation and control processes)

On a termly basis, the reviewer reports to the board of trustees, through the audit and risk committee on the
operation of the systems of control and on the discharge of the board of trustees’ financial responsibilities.

REVIEW OF EFFECTIVENESS

As accounting officer, the CEO 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 reviewer

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

correspondence from ESFA e.g. financial notice to improve/notice to improve (FNtI/Ntl) and ‘minded to’
letters.

The accounting officer has been advised of the implications of the result of their review of the system of internal
control by the Audit and Risk Committee and a plan to address weaknesses and ensure continuous improvement
of the system is in place.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
MARLOW EDUCATION TRUST

Opinion

We have audited the financial statements of Marlow Education Trust (the 'academy’) for the year ended 31
August 2024 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash
Flows and the related notes, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law, United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland', the Charities SORP 2019 and the
Academies Accounts Direction 2023 to 2024 issued by the Education and Skills Funding Agency.

In our opinion the financial statements:

) give a true and fair view of the state of the Academy'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, the Charities SORP
2019 and the Academies Accounts Direction 2023 to 2024 issued by the Education and Skills Funding
Agency.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the Academy in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council'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 financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
MARLOW EDUCATION TRUST (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditor's Report thereon. The Trustees are responsible for the other information contained
within the Annual Report. 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. 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 course of 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 this gives rise to a material misstatement in the
financial statements themselves. 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 Trustees' Report including the Strategic Report for the financial year for which
the financial statements are prepared is consistent with the financial statements.
) the Trustees' Report and the Strategic Report have been prepared in accordance with applicable legal

requirements.
Matters on which we are required to report by exception

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

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

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

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

. certain disclosures of Trustees' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITOR'S REPORT ON THE FINANCIAL STATEMENTS TO THE MEMBERS OF
MARLOW EDUCATION TRUST (CONTINUED)

Responsibilities of trustees

As explained more fully in the Statement of Trustees' Responsibilities, the Trustees (who are also the directors of
the Academy for the purposes of company law) are responsible for the preparation of the financial statements
and for being 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's responsibilities for the audit of the financial statements

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

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

» Enquiry of management around actual and potential litigation and claims;

e Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias;

e Reviewing minutes of meetings of those charged with governance;

e Reviewing internal audit reports;

¢ Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's Report.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON REGULARITY TO MARLOW
EDUCATION TRUST AND THE EDUCATION AND SKILLS FUNDING AGENCY

In accordance with the terms of our engagement letter dated 09 May 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 Marlow Education Trust during the year 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 Marlow Education Trust and ESFA in accordance with the terms of our engagement
letter. Our work has been undertaken so that we might state to Marlow Education Trust and ESFA those matters
we are required to state in a report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than Marlow Education Trust and ESFA, for our work, for this
report, or for the conclusion we have formed.

Respective responsibilities of Marlow Education Trust's accounting officer and the reporting
accountant

The accounting officer is responsible, under the requirements of Marlow Education Trust's funding agreement
with the Secretary of State for Education dated 28 September 2016 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 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.
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)
FOR THE YEAR ENDED 31 AUGUST 2024

Income from:

Donations and capital
grants

Other trading activities
Investments
Charitable activities

Total income

Expenditure on:
Raising funds
Charitable activities

Total expenditure

Net income/
{expenditure)

Transfers between
funds

Other recognised
gains/{losses):

Actuarial gains on
defined benefit pension
schemes

Net movement in
funds

Reconciliation of
funds:

Total funds brought
forward

Net movement in funds

Total funds carried
forward

Restricted

Unrestricted Restricted fixed asset Total Total
funds funds funds funds funds
2024 2024 2024 2024 2023
Note £ £ £ £ £
3 6,304 153,410 1,062,516 1,222,230 4,058,061
5 164,794 507,586 - 672,380 876,385
6 7,489 - - 7,489 2,699
4 - 9,055,929 - 9,055,929 8,748,928
178,587 9,716,925 1,062,516 10,958,028 13,686,073
19,444 167,613 - 187,057 69,010
8 43,216 9,578,345 681,647 10,303,208 9,984,097
62,660 9,745,958 681,647 10,490,265 10,053,107
115,927 (29,033) 380,869 467,763 3,632,966

20 - (714,020) 714,020 - -
29 - 165,000 - 165,000 443,000
115,927 (578,053) 1,094,889 632,763 4,075,966
181,149 1,175,695 30,641,089 31,997,933 27,921,967
115,927 (578,053) 1,094,889 632,763 4,075,966
297,076 597,642 31,735,978 32,630,696 31,997,933

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 33 to 66 form part of these financial statements.
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MARLOW EDUCATION TRUST

(A Company Limited by Guarantee)
REGISTERED NUMBER: 07625556

BALANCE SHEET
AS AT 31 AUGUST 2024

Fixed assets

Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more

than one year

Defined benefit pension scheme liability 29

Total net assets

Funds of the Academy
Restricted funds:

Fixed asset funds
Restricted income funds

Pension reserve

Total restricted funds

Unrestricted income funds

Total funds

2024
Note £
16 28,957,202
28,957,202
17 3,364,837
1,887,057
5,251,894
18 (1,551,954)
3,699,940
32,657,142
19 (6,446)
(20,000)
32,630,696
20 31,735,978
20 617,642
20 (20,000)
20 32,333,620
20 297,076

32,630,696

4,586,853
2,347,214

6,934,067

(1,495,177)

30,641,089
1,405,695

(230,000)

2023

26,801,939

26,801,939

5,438,890

32,240,829

(12,896)
(230,000)

31,997,933

31,816,784
181,149

31,997,933
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MARLOW EDUCATION TRUST
(A Company Limited by Guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 AUGUST 2024

Note
Cash flows from operating activities
Net cash provided by operating activities 22
Cash flows from investing activities 24
Cash flows from financing activities 23
Change in cash and cash equivalents in the year
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year 25, 26

The notes on pages 33 to 66 form part of these financial statements

2024 2023
£ £

270,877 944,181
(724,584)  (520,045)
(6,450) (3,224)
(460,157) 420,912
2,347,214 1,926,302
1,887,057 2,347,214
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