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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025

The Trustees present their Annual Report together with the financial statements and Auditor’s Reports of
Buttsbury Primary School (the Charitable Company, the Trust or the Academy) for the year ended 31 August
2025. The Annual Report serves the purposes of both a Trustees” Report, and a Directors” Report under
company law.

The Charitable Company operates an academy school serving a catchment area in Billericay. On 1* January
2025, Buttsbury Infant School closed and Buttsbury Junior School expanded its age range from 7 — 11 to 4 — 11.
The school also officially changed its name to Buttsbury Primary School on 11 July, 2025.

The primary school has a pupil capacity of 872 and in the October 2024 school census the Junior school had a
roll of 512 and the Infant school had a roll of 348.

Structure, Governance and Management

Constitution

The Academy is a company limited by guarantee and an exempt charity. The Charitable Company’s
memorandum and articles of association are its primary governing documents. The Trustees of Buttsbury
Primary School are also directors of the Charitable Company for the purposes of company law. The terms
Trustee and Director are interchangeable in this report. The Charitable Company is known as Buttsbury
Primary School (the School).

Details of the Trustees (who served throughout the year except as noted) are included in the Reference and
Administrative Details section of this report.

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
Academy insurers encompass all relevant insurance including Trustee third party indemnity provision.

Methods of Recruitment and Appointment or Election of Trustees

Trustees are appointed for a fixed term. The Headteacher is an ex officio member of the Trust Board. Parent
Trustees are elected to office. In the event of insufficient candidates offering themselves for election as Parent
Trustees, the Trust Board may appoint Parent Trustees. The Articles of Association make provision for; a
minimum of 3 Trustees; a minimum of 2 Parent Trustees; the Headteacher (if they so choose); Co-opted
Trustees; any additional Trustees appointed by the Secretary of State.

Policies and Procedures Adopted for the Induction and Training of Trustees

New Trustees are required to attend an induction programme that typically involves a tour of the school and
meetings with students and staff. They are provided with copies of the relevant policy and procedure documents
that are appropriate to the role they undertake as Trustees, with particular emphasis on the committee work that
they will undertake. A member of the Trust Board is appointed as their mentor.

Organisational Structure
The governance of the Academy is defined in the Memorandum and Articles of Association together with the

Funding Agreement with the Department for Education.

The school has a Trust Board, whose work is overseen by a board of 6 Members (one of whom is the Chair of
Trustees).
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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025 (continued)

The Trustees are responsible for setting general policy, adopting an annual plan and budget, monitoring the
Academy income and costs against the budget, reviewing progress towards educational objectives and results
and making major decisions about the direction of the Academy, capital expenditure and senior staff
appointments. They also agree the performance objectives of the Headteacher with the School Improvement
Partner, and review them.

The Members are responsible for holding the Trustees to account. They are also responsible for appointing the
Auditors.

The Headteacher is the Accounting Officer and has overall responsibility for day to day financial management.

The Senior Leadership Team consists of the Headteacher, Deputy Headteachers and Assistant Headteachers.
This team controls the Academy at an executive level, implementing policies and reporting to the Trust Board.
The Senior Leadership Team is responsible for the day to day operation of the Academy, in particular
organising staff, resources and children. They are responsible for the authorisation of spending within agreed
budgets and for the appointment of staff, following vetting and safeguarding recruitment processes. Each
member of the Senior Leadership Team has specific responsibilities to assist the Headteacher to manage specific
aspects of the Academy.

Arrangements for setting pay and remuneration of key management personnel
Key management personnel include those staff to whom the Trustees have delegated significant authority and
responsibility in the day-to-day running of the Trust.

Pay and remuneration of key management personnel are decided by a variety of contributory factors, such as the
school group size, ISR, the pay scales for each role and the level of experience of each staff member. In
addition, pay levels may be affected by nationally agreed pay awards, the ability to recruit and retain in post, all
of which are in accordance with the Trust’s appointment and pay policies.

All amendments to key management’s pay and remuneration are approved by the appropriate sub-committee
and ratified by the full Trust Board.

Related Parties and other Connected Charities and Organisations

Owing to the nature of the Academy’s operations and the composition of the Trust Board being drawn from
local public and private sector organisations, it is possible that from time to time transactions will take place
with organisations in which a member of the Trust Board may have an interest. Further, the Academy has
formal or informal arrangements with several connected organisations. These include Billericay Community
Trust (BCT), First Strokes Swimming, Winger Sports, Mayflower High School, Brentwood Catholic Children’s
Society, Elites Swimming, Premier Sport and William de Ferrers Sports Partnership. All transactions involving
these organisations are conducted at arm’s length and in accordance with the Academy’s financial regulations
and normal procedures. Where contracts for goods or services exceeded £2,500 cumulatively in the year, the
element above £2,500 is provided at no more than cost. There have been no such contracts this year.

The Trust does not have a formal sponsor.

Objectives and Activities

Objective
The School’s overriding objective is to provide free education and care for pupils of different abilities between
the ages of 4 and 11.

Activities
It seeks to achieve this objective by:
»  Establishing high quality teaching, learning and assessment;
*  Providing a broad and balanced curriculum and a wide range of extra-curricular activities;
»  Care, guidance and support of pupils; and
»  Strong, effective leadership and management.
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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025 (continued)

Our success in performing these activities can be measured by:

e Positive Ofsted inspection (November 2019) — the school was judged to be outstanding in all areas;

»  Strong performance in all statutory tests. The school is above national average in Reception and
significantly above national average in all other areas, including Year 6 SATs;

*  Positive comments and feedback from parents and other stakeholders;

*  Children’s enjoyment in coming to school and positive responses in pupil and parent questionnaires;
and

e Extremely positive feedback in relation to staff well-being, demonstrating a happy team with a good
work life balance. This is a priority for the school.

Public Benefit
The Trustees confirm that in exercising their powers or duties they have referred to and follow the guidance
contained in the Charity Commission’s guidance on public benefit.

Strategic Report

Achievements and Performance

The Academy continued its mission to ensure that all pupils achieved their potential; it provided a wide range of
extra-curricular activities, developed and retained suitable staff and successfully prepared pupils for transfer to
secondary education.

Following extensive planning, and having obtained approval from the Department for Education, on January 1st
2025 Buttsbury Junior School and Buttsbury Infant School formally amalgamated to become Buttsbury Primary
School. The Trustees believe that the amalgamation will bring significant benefits to the School’s children and
staff, and the wider community.

The School continued to implement its robust development plan to bring about rapid improvements in all
aspects of school life. The School’s self-evaluation that it has maintained the ‘Outstanding’ Ofsted judgement
(November 2019) has been validated by the school’s improvement partners, following visits made to the school.

Academic performance
The Academy continues to operate at a very high level. Academic performance compares very favourably to
national data.

Percentage attaining Percentage attaining
the expected standard at KS2 Greater Depth at KS2
(2025 National results
shown for comparison)
2025 2025 2024 2025 2024
School National School School School
Grammar, Punctuation and 85% 73% 84% 38% 36%
Spelling
Reading 88% 75% 86% 50% 42%
Writing * 91% 72% 82% 35% 29%
Maths 87% 74% 87% 39% 36%
Reading, Writing and Maths 79% 62% 73% 25% 17%
combined

* Writing attainment is teacher-assessed every year
Sporting performance
*  We have maintained the Sportsmark Platinum Award for the fourth time;
*  89% of children in Key Stage 2 participated in at least one sporting club per week and the school

offered 23 sports clubs each week;
*  Regular inter-house competitions enabled all children to participate in competitive sport;
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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025 (continued)

e The school has had success in a wide range of sporting areas; winning the final round (many sports no
longer have county finals) in: swimming; basketball; tennis; cricket; cross country; and athletics. The
school won the County Cup in Girls’ Football;

e The school has taken part in more panathlon events this year, including swimming. Panathlon events
are aimed at children with Special Educational Needs or Disabilities.

Performance in Music/Art/Drama
e Following a rigorous selection process, the school has been designated as a Lead School for Music
across Essex and now provides support for other schools in this area;
e The school once again offered two school choirs this year; over 150 children performed in a variety of
events; as a member of either the lower school or upper school choir;
e The Creative Arts Evening in June included a wide range of creative arts; over 45 children took part,
playing a range of instruments, dancing or reciting poems.

Community Involvement and Fundraising

The school has continued to be actively involved with the Dementia Friends’ Alliance — training has been
provided for our School Council members and the school and local community have been very busy knitting
twiddle-muffs which have been donated to people living with dementia.

The school has continued to work closely with the Rotary Club and has undertaken a number of fundraising
events, such as a sponsored Elf Run and Enterprise Day, raising over £4,500 for St. Luke’s Hospice, with a total
of £9,500 raised in total for a wide range of charities. .

The school was awarded its fourth Presidential Citation by the Rotary Club in June and has also become a
Corporate Member of Rotary

On the Facilities front:

e The school had two rooms identified as having RAAC, in August 2023. It has been a challenging year
to manage this — the Small Hall is still out of use but a demountable classroom has been installed for
use as a classroom. The school is working closely with the DfE and LA and the remediation work
finally started in May 2025 and is expected to be completed during the Autumn term;

e The fire safety project, funded by a £274,000 CIF bid has reached practical completion;

e The EYFS and year 2 classrooms were redecorated.

e Grounds work was undertaken, e.g. trees cut back and grass areas re-turfed or seeded.

Financial Indicators

Income KPIs 2024-25 2023-24 2022-23
Total Revenue Income Per Pupil £6,331 £5,868 £5,459
GAG Income per Pupil £4,741 £4,405 £4,265
GAG Income as a % of Total Revenue Income 76% 75% 78%
Expenditure KPIs 2024-25 2023-24 2022-23
Staff Costs as % of Total Revenue Income 80% 78% 77%
Teaching Staff Costs as % of Total Revenue Income 69% 66% 63%
Teaching Staff Costs as % of Total Staff Costs 87% 85% 82%
Total Expenditure as a % of Total Revenue Income 100% 100% 100%
(excluding capital costs)

Balance Sheet KPIs 2024-25 Target KPI

Cash Balances as a % of Total Income 17% >10%
(excluding donated capital income from merger in 2024/25)

Current Assets to Current Liabilities 2.0 times 1.2 - 3.5 times

Note: Financial data pre 2024-25 is for Buttsbury Junior School. 2024-25 data includes the effect of
amalgamation with Buttsbury Infant School on January 1% 2025
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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025 (continued)

Going Concern

After making appropriate enquiries, the Trust Board 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 financial statements. Further details regarding the adoption of the going
concern basis can be found in the Statement of Accounting Policies.

Financial Review

Source of Funding

The principal source of funding for the Academy is the General Annual Grant (GAG) funding that it receives
from the EFA. For the period ended 31st August 2025 the Academy received £3,432,175 in GAG funding. A
high percentage of this funding is spent on wages, salaries and support costs to deliver the Academy’s primary
objective of the provision of education.

Excluding restricted fixed assets and the restricted LGPS pension fund liability, the Academy brought forward
from 2023/24, £Nil restricted funds and £314,205 unrestricted funds. The carry forward into 2025/26 is
£398,884 unrestricted funds and £78,475 restricted funds.

Due to the accounting rules for the Local Government Pension Scheme under FRS102, the Academy is
recognising a pension fund surplus. The brought forward surplus amounted to £99,000. The actuarial pension
fund valuation for 31 August 2025 was an asset of £1,044,000 but it has been decided that instead of recognising
an asset, the fund will be carried forward with a £Nil balance. The valuation does not mean that an immediate
asset or liability for this amount crystallises. A deficit generally results in a cash flow effect in the form of
increased employer contributions over a number of years and vice versa. The Trust is currently making
payments as agreed with scheme administrators. The recognition of this asset has no direct impact on the free
reserves of the Academy.

Reserves policy
The Trustees review the reserve levels of the Academy annually. This review encompasses the nature of income
and expenditure streams, the need to match income with commitments and the nature of reserves.

The Academy’s Reserves Policy states that ideally free reserves equating to between 5 — 10% of Annual Non
Fixed Asset Related Income should be held, to provide sufficient working capital to cover delays in the
spending and receipt of grants and to provide a cushion for unexpected emergencies. By further excluding the
exceptional, one off income cash transfer at the point of amalgamation, this works out at free reserves of
£225,919 - £451,838.

The Academy’s current level of free reserves (total funds less the amount held in fixed assets and restricted
funds) is £398,884.

Trustees have earmarked this partly to use towards two potential CIF bids, and for unspecified future use
beyond 2025/26.

Investment Policy

The Trustees regularly monitor cash flow and current account balances to ensure immediate financial
commitments can be met (payroll and payment runs) and that the current account has adequate balances to meet
forthcoming commitments.

The Academy’s investment policy states that funds surplus to the above needs can be placed in an interest-
bearing account. This year the Trustees have kept £86,000 of the Academy’s reserves in a 95 Day notice

account and £200,370 in a 32 Day notice account.

Principal Risks and Uncertainties
The Trustees assess the principal risks and uncertainties facing the Academy as follows:
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Buttsbury Primary School

Trustees’ report for the Year Ended 31 August 2025 (continued)

»  Staff retention: In order to deliver the best quality learning experience for our children it is critical we
retain the best staff and continue to keep them motivated and enthusiastic. However, it is not felt that
there are any immediate threats in this regard.

*  Material decrease in income affecting provision: This has become more likely following a shortfall in
the funding of salary increases this year. However, the three-year budget plan is positive, with the
school setting balanced budgets each year.

»  Falling rolls: If the number on roll was to fall unexpectedly it could have an adverse impact on the
Academy’s ability to balance the budget. However, the Academy has traditionally enjoyed a full roll
and expects to continue to do so. In September 2019 we increased our number to admit in years 3 to 6
from 31 to 32 per class and class sizes across the year-groups have expanded to take up this extra
capacity, confirming that demand for places remains strong.

*  Building repairs: The main buildings have exceeded their originally anticipated useful life and thus
may require expected repair and renovation that has not been budgeted for. To date we have been
successful with capital bids when such work has been necessary.

*  The school is impacted by the RAAC issue but has been proactive in response and all children remain
in face-to-face education.

*  Bank balances & investments: There is no significant risk other than an institution ceasing to trade.

*  Debtors: There are no material debtors.

*  The Academy’s credit rating: This is not in jeopardy, though it has no need for credit facilities.

*  The Academy’s cash flow: This is healthy, and long-term financial planning predicts it will remain so.

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

Plans for Future Periods
The Academy will continue striving to improve the levels of performance of its pupils at all levels and to
demonstrate excellence in all areas expected of an ‘Outstanding’ school.

The Trustees intend to enhance and expand facilities in pursuance of the Academy’s commitment to ensure that
all pupils achieve their potential. It is recognised that pupils with differing abilities and aptitudes will have
differing needs to allow them full access to the curriculum and that adjustments to learning environments may
be required to meet these needs.

Auditors
Provision of Information to auditors
Each of the persons who were Trustees at the time when this Trustees’ Report was approved has confirmed that:
*  So far as he or she is aware, there is no relevant audit information of which the Charitable Company’s
Auditors are unaware, and
*  He or she has taken all the steps that ought to have been taken as a Trustee in order to be aware of any
information needed by the Charitable Company’s Auditors in connection with preparing their Report
and to establish that the Charitable Company’s Auditors are aware of that information

Reappointment of Auditors

The Auditors, Edmund Carr LLP, indicated their willingness to continue in office. The Members will propose a
motion reappointing the Auditors at a meeting of the Members.

This Report, incorporating a Strategic Report, was approved by the Trust Board on 20/11/2025 and signed on its
behalf by:

Dr S. Lague
Chair of Trust Board
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Buttsbury Primary School

Governance Statement

SCOPE OF RESPONSIBILITY

As trustees, we acknowledge we have overall responsibility for ensuring that Buttsbury Primary School has an
effective and appropriate system of controls, 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 the DfE’s Governance Guide.

The Trust Board has delegated the day-to-day responsibility to the Headteacher, as Accounting Officer, for
ensuring financial controls conform to the requirements of both propriety and good financial management and in
accordance with the requirements and responsibilities assigned to it in the funding agreement between Buttsbury
Primary School and the Secretary of State for Education. They are also responsible for reporting to the Trust
Board 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
Trustees' Responsibilities Statement. The Trust Board has met formally 6 times during the year. Attendance
during the year at meetings of the Trust Board was as follows:

General Meetings
Meetings Out of a
Name Role Attended possible
Beadon, Brad Parent Trustee 4 6
Gilbert, Andy Community Trustee (resigned 20.12.24) 2 2
Hamilton-Morris, Jenni | Community Trustee 2 6
Irvin, Laura Parent Trustee 6 6
Lague, Steve Parent Trustee, Chair of Trust Board 6 6
Mears, Aaron Community Trustee 6 6
Robinson, Ann Headteacher - Ex-Officio 6 6
Sheppard, Les Community Trustee 6 6
Stephens, Mark Parent Trustee 5 6
Walker, Alex Community Trustee 5 6
Community Trustee, Vice-Chair of Trust

Fry, Andy Board 3 4
Horton, Dee Community Trustee (resigned 18.7.25) 2 4
Chiappe, Helena Community Trustee 4 4
Branch, Pippa Parent Trustee 4 4
Arnold. Karleen Parent Trustee 3 4
Webb, Nick Parent Trustee 4 4
Reilly, Eloise Parent Trustee (resigned 7.5.25) 2 2
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Buttsbury Primary School

Governance Statement (continued)

Conflicts of Interest

The Academy maintains an up-to-date and complete register of interests. Declaration of new or changed
interests is a standing agenda item at all committee and Trust Board meetings.

Governance reviews

The Trust Board has arranged an external review for November 2025. A deliberate decision was made to delay
the review until the Primary School Trust Board, established in January 2025, had become more established.

A comprehensive trustee skills audit and review undertaken by the Trust Board in March 2025 confirmed that
collectively the Trustees have the skills necessary to effectively discharge their responsibilities.

The School had a two-day Local Authority review in May 2025. Trustees were interviewed as part of this
process and received very high-quality feedback regarding their roles, informally described as ‘the best Trust
Board the reviewer had ever interviewed’.

Our last Ofsted inspection in November 2019 judged leadership and management (including governance) to be
outstanding and feedback from external monitoring since then has provided assurance that governance at the
school is still outstanding.

The Trustees have formed a small working party to review the Essex Sustainable Schools’ Strategy for
Buttsbury, and are currently developing a strategic action plan based on this.

Finance, Facilities Management, Audit & Risk Committee

The Finance, Facilities Management, Audit & Risk (FFMAR) Committee is a sub-committee of the Trust
Board. Its purpose is to address financial, facilities, audit and risk matters. In addition to fulfilling its routine
responsibility to monitor academy funds regularly, it addressed the following issues:

e resolution of issues identified in the biannual Internal Control reports received from Juniper Education.
No concerns were raised in either report.

e working with Academy Estates to implement our successful CIF bid to renew fire doors throughout
the school.

e Working with the DfE and Local Authority to implement the RAAC remediation work.

Attendance at FFMAR meetings in the year was as follows:
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Buttsbury Primary School

Governance Statement (continued)

Meetings Out of a

Name Role Attended possible
Beadon, Brad Parent Trustee 2 6
Gilbert, Andy Community Trustee (resigned 20.12.24) 2 2
Lague, Steve Parent Trustee, Chair of Trust Board 6 6
Mears, Aaron Community Trustee 6 6
Robinson, Ann Headteacher - Ex-Officio 6 6
Sheppard, Les Community Trustee, Chair of FFMAR 6 6
Walker, Alex Community Trustee 6 6

Community Trustee, Vice-Chair of Trust

Fry, Andy Board 4 4
Webb, Nick Parent Trustee 4 4
Reilly, Eloise Parent Trustee (resigned 7.5.25) 3 3

REVIEW OF VALUE FOR MONEY

As accounting officer, the Headteacher has responsibility for ensuring that the Academy Trust delivers good value
in the use of public resources. The Accounting Officer understands that value for money refers to maximising the
educational and wider societal outcomes achieved in return for the taxpayer resources received.

Throughout each academic year the Accounting Officer considers whether the Trust’s use of its resources is
providing good value for money (for example, by the use of benchmarking data where available). This is reported
to the Board of Trustees, highlighting any opportunities where value for money can be improved.

The Accounting Officer for the Academy Trust has ensured delivery of value for money during the year by:

e Staffing Costs Reduction

When the School amalgamated on 1% January, 2025, the need for a headteacher/executive headteacher
in each school, was no longer applicable. Having only one headteacher has saved approximately
£100,000.

o Economies of Scale

Following the amalgamation, whenever contracts were due for renewal, the School combined the
contracts from the Infant school and the Junior school, negotiating an overall reduction in each combined
contract. Overall, £7,000 has been saved, so far, by doing this.

e  Staff Absence Savings

If staff are absent and cover is required, rather than engage external supply, the School utilises available
personnel from across each site. This has saved £10,000 so far and will continue to achieve ongoing
savings in future years.

e Eco-responsibility, Estates Safety and Management

The School continues to be pro-active in response to climate change and has reduced its environmental
impact and lowered costs by, for example, by replacing lights with LED lights which use less energy and
last longer.
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Buttsbury Primary School

Governance Statement (continued)

The Purpose of the System of Internal Controls

The system of internal controls 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 controls is based on an ongoing process designed to identify and prioritise the risks to the
achievement of academy 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. This
system of internal controls has been in place for the year 1% September 2024 to 31 August 2025 and up to the
date of approval of the annual report and financial statements.

CAPACITY TO HANDLE RISK

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

The Trust Board has implemented a formal ongoing process for identifying, evaluating and managing the
academy's significant risks. This has been in place from 1% September 2024 to 31% August 2025 and up to the
date of approval of the annual report and financial statements. This process is regularly reviewed by the Trust
Board.

INTERNAL CONTROLS

The Risk Control Framework

The Academy Trust’s system of internal financial controls 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:

e comprehensive budgeting and monitoring systems with an annual budget and periodic financial reports
which are reviewed and agreed by the Trust Board;

e twice-termly reviews by the FFMAR committee of reports which indicate financial performance
against the forecasts and of major purchase plans, capital works and expenditure programmes;

e  setting targets to measure financial and other performance;

e clearly defined purchasing (asset purchase or capital investment) guidelines;

e identification and management of risks.

The Trust Board has considered the need for a specific internal audit function and has decided to reappoint
Juniper Education as its internal auditor.

The internal auditor's role includes giving advice on financial matters and performing a range of checks on the
academy's financial systems. The FFMAR Committee discusses the scope of the internal audit work required
each year to ensure it fulfils the school’s needs.

On a biannual basis, Juniper Education visits the school and produces a report for the FFMAR Committee on
the operation of the system of controls and on the discharge of the Trust Board's financial responsibilities.

The checks to be performed during this year were agreed with Juniper Education. The agreed schedule of works
was delivered as planned and no material control issues were identified.
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Buttsbury Primary School

Governance Statement (continued)

Review of Effectiveness
As Accounting Officer, the Headteacher has responsibility for reviewing the effectiveness of the system of
internal controls.

During the year in question the review has been informed by:

e the work of the internal auditor;

e the work of the external auditors;

e the financial management and governance self-assessment process;

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

e correspondence from DfE and ‘Dear Accounting Officer’ letters.

The Accounting Officer has been advised of the implications of the result of their review of the system of
internal controls by the FFMAR Committee and a plan to ensure continuous improvement of the system is in
place.

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

Approved by order of the Trustees on 20/11/2025 and signed on its behalf by:

Dr S Lague Mrs A Robinson

Chair Accounting Officer
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Buttsbury Primary School

Statement of regularity, propriety and compliance

As accounting officer of Buttsbury Primary School, I confirm that I have had due regard to the framework of
authorities governing regularity, propriety and compliance, including the trust’s funding agreement with D{E,
and the requirements of the Academy Trust Handbook 2024, including responsibilities for estates safety and
management. I have also considered my responsibility to notify the academy trust board of trustees and DfE of
material irregularity, impropriety and non-compliance with terms and conditions of all funding, including for
estates safety and management.

I confirm that I, and the board of trustees are able to identify any material irregular or improper use of all funds
by the academy trust, or material non-compliance with the framework of authorities.

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

Ann Robinson, Headteacher
Accounting officer

20 November 2025
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Buttsbury Primary School

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 Department for Education, 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 2024
to 2025;

+ 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;

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

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 to the requirements both of propriety and of good financial
management. They are also responsible for ensuring grants received from the Education & Skills Funding
Agency and Department for Education 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 Trustees on 20 November 2025 and signed on its behalf by:

Dr S Lague
Chair of Trustees
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Buttsbury Primary School

Independent Auditor's Report on the Financial Statements to the Members of
Buttsbury Primary School

Opinion

We have audited the financial statements of Buttsbury Primary School (the 'Academy') for the year ended 31
August 2025, which comprise the Statement of Financial Activities for the year ended 31 August 2025
(including Income and Expenditure Account), Balance Sheet as at 31 August 2025, Statement of Cash Flows for
the year ended 31 August 2025, 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', the
Charities SORP and the Academies Accounts Direction 2024 to 2025 issued by the Department for Education.

In our opinion the financial statements:

» give a true and fair view of the state of the Academy trust's affairs at 31 August 2025 and of its incoming
resources and application of resources, including its income and expenditure, for the year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
* have been prepared in accordance with the requirements of the Companies Act 2006; and

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

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

Independent Auditor's Report on the Financial Statements to the Members of
Buttsbury Primary School (continued)

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 15], 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.

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

Independent Auditor's Report on the Financial Statements to the Members of
Buttsbury Primary School (continued)

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, was as follows;

» The engagement partner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations.

*We focused on specific laws and regulations which we considered may have a direct material effect on the
financial statements or the operations for the company, including the Companies Act 2006, tax legislation and
data protection, anti-bribery, employment, environmental and health and safety legislation.

*We assessed the extent of compliance with the laws and regulations identified above through making enquiries
of management.

eIdentified laws and regulations were communicated with the audit team regularly and the team remained alert
of instances of non-compliance throughout the audit.

We assessed the susceptibility of the company’s financial statements to material misstatement, including
obtaining an understanding of how fraud might occur by;

*Making enquiries of management as to where they considered there was susceptibility to fraud, their
knowledge of actual, suspected and alleged fraud.

*Considering the internal controls in place to mitigate the risks of fraud and non-compliance with laws and
regulations

To address the risk of fraud through management bias and override of controls, we;

* Performed analytical procedures to identify any unusual or unexpected relationships
* Tested journal entries to identify unusual transactions

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

» Agreeing financial statement disclosures to underlying supporting documentation
* Reading the minutes of meetings of those charged with governance
» Enquiring of management as to actual and potential litigation and claims

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.
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Buttsbury Primary School

Independent Auditor's Report on the Financial Statements to the Members of
Buttsbury Primary School (continued)

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.

Use of our report

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

Sandra Morrell (Senior Statutory Auditor)
For and on behalf of Edmund Carr LLP, Statutory Auditor

146 New London Road
Chelmsford

Essex

CM2 0AW
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Buttsbury Primary School

Independent Reporting Accountant's Assurance Report on Regularity to Buttsbury
Primary School and the Department for Education

In accordance with the terms of our engagement letter dated 16 April 2020 and further to the requirements of the
Department for Education (DfE) as included in the extant Framework and Guide for External Auditors and
Reporting Accountants of Academy Trusts, we have carried out an engagement to obtain limited assurance
about whether anything has come to our attention that would suggest, in all material respects, the expenditure
disbursed and income received by Buttsbury Primary School during the period 1 September 2024 to 31 August
2025 have not been applied to the purposes intended by Parliament and that the financial transactions do not
conform to the authorities which govern them.

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

Respective responsibilities of the accounting officer of Buttsbury Primary School and the reporting
accountant

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

Our responsibilities for this engagement are established in the United Kingdom by our profession’s ethical
guidance and are to obtain limited assurance and report in accordance with our engagement letter and the
requirements of the extant Framework and Guide for External Auditors and Reporting Accountants of Academy
Trusts. We report to you whether anything has come to our attention in carrying out our work which suggests
that in all material respects, expenditure disbursed and income received during the year from 1 September 2024
to 31 August 2025 have not been applied for the purposes intended by Parliament or that the financial
transactions do not conform to the authorities which govern them.

Approach

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

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

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.
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Buttsbury Primary School

Independent Reporting Accountant's Assurance Report on Regularity to Buttsbury
Primary School and the Department for Education (continued)

The work undertaken to draw to our conclusion includes:

* Reviewing the minutes of meeting of the governing board and other evidence made available to us, relevant
to our consideration of regularity.

» Testing a sample of payments and receipts to documentation

» Evaluating the internal control procedures and reporting lines, and testing as appropriate and making
appropriate enquiries of the Accounting Officer

Conclusion

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

Sandra Morrell
For and on behalf of Edmund Carr LLP, Chartered Accountants

146 New London Road
Chelmsford

Essex

CM2 0AW
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Buttsbury Primary School

Statement of Financial Activities for the Year Ended 31 August 2025
(including Income and Expenditure Account)

Restricted Restricted
Unrestricted General Fixed Asset 2025
Funds Funds Funds Total
Note £ £ £ £
Income and endowments from:
Voluntary income
Donations and capital grants 2 - 216,270 311,302 527,572
Transfer from local authority
on conversion - 357,989 7,289,650 7,647,639
Other trading activities 4 290,896 - - 290,896
Investments 5 7.577 - - 7,577
Charitable activities:
Funding for the Academy
trust's educational operations 3 - 4,003,645 - 4,003,645
Total 298,473 4,577,904 7,600,952 12,477,329
Expenditure on:
Charitable activities:
Academy trust educational
operations 7 271,127 4,235,806 456,263 4,963,196
Net income 27,346 342,098 7.144,689 7.514,133
Transfers between funds 57,333 (100,623) 43,290 -
Other recognised gains and
losses
Actuarial gains on defined
benefit pension schemes 24 - (163,000) - (163,000)
Net movement in funds 84,679 78,475 7.187.979 7.351,133
Reconciliation of funds
Total funds brought forward at
1 September 2024 314,205 - 2,930,781 3,244,986
Total funds carried forward at
31 August 2025 398,884 78,475 10,118,760 10,596,119
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Statement of Financial Activities for the Year Ended 31 August 2024

Buttsbury Primary School

(including Income and Expenditure Account)

Note

Income and endowments from:
Voluntary income

Donations and capital grants
Other trading activities
Investments

Charitable activities:

Funding for the Academy
trust's educational operations

Total
Expenditure on:

Charitable activities:

Academy trust educational
operations

Net income/(expenditure)
Transfers between funds

Other recognised gains and
losses

Actuarial gains on defined
benefit pension schemes

Net movement in deficit
Reconciliation of funds

Total funds brought forward at
1 September 2023

Total funds carried forward at
31 August 2024

24

Restricted Restricted

Unrestricted General Fixed Asset 2024
Funds Funds Funds Total

£ £ £ £

- 159,975 9,692 169,667
281,508 - - 281,508
4,461 - - 4,461

- 2,541,102 - 2,541,102
285,969 2,701,077 9,692 2,996,738
163,384 2,830,011 121,154 3,114,549
122,585 (128.934) (111,462) (117.811)
(157,559) 168,934 (11,375) -
- (40,000) - (40,000)
(34,974) - (122,837) (157.811)
349,179 - 3,053,618 3,402,797
314,205 - 2,930,781 3,244,986
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Buttsbury Primary School

(Registration number: 07601846)
Balance Sheet as at 31 August 2025

Fixed assets
Tangible assets

Current assets

Stocks

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
Net assets excluding pension asset

Total net assets

Funds of the Academy:

Restricted funds
Restricted general fund
Restricted fixed asset fund

Unrestricted funds
Unrestricted general fund

Total funds

Note

11

12
13

14

15

16
16

16

2025 2024
£ £
10,105,344 2,687,516
4328 2.198
498.840 134.861
754,754 644,733
1,257,922 781,792
(762,869) (218.822)
495.053 562.970
10,600,397 3,250,486
(4.278) (5.500)
10,596,119 3,244,986
10,596,119 3,244,986
78.475 -
10.118.760 2,930,781
10,197.235 2,930,781
398,884 314,205
10,596,119 3,244,986

The financial statements on pages 22 to 49 were approved by the Trustees, and authorised for issue on 20

November 2025 and signed on their behalf by:

Dr S Lague
Trustee
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Buttsbury Primary School

Statement of Cash Flows for the year ended 31 August 2025

2025 2024
Note £ £

Cash flows from operating activities

Net cash provided by operating activities 20 431,470 30,580
Cash flows from investing activities 28 (321,449) (4,650)
Change in cash and cash equivalents in the year 110,021 25,930
Cash and cash equivalents at 1 September 644,733 618,803
Cash and cash equivalents at 31 August 21 754,754 644,733
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Buttsbury Primary School

Notes to the Financial Statements for the Year Ended 31 August 2025

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 2024 to 2025 issued by DfE, the Charities Act 2011 and the Companies Act
2006.

Buttsbury Primary School meets the definition of a public benefit entity under FRS102.

Conversion to an academy trust

The conversion from a state maintained school to an academy trust involved the transfer of identifiable assets
and liabilities and the operation of the school for £nil consideration. The substance of the transfer is that of a gift
and it has been accounted for on that basis as set out below.

The assets and liabilities transferred on conversion from Buttsbury Infant School to an academy trust have been
valued at their fair value. The fair value has been derived based on that of equivalent items. The amounts have
been recognised under the appropriate balance sheet categories, with a corresponding amount recognised in
Donations — transfer from local authority on conversion in the Statement of Financial Activities and analysed
under unrestricted funds, restricted general funds and restricted fixed asset funds. Further details of the
transaction are set out in note 27.

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.
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Buttsbury Primary School

Notes to the Financial Statements for the Year Ended 31 August 2025 (continued)

1 Accounting policies (continued)

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 entitlement 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.

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.

Interest receivable

Interest receivable is included in the Statement of Financial Activities on a receivable basis and is stated
inclusive of tax related credits.

Transfer on conversion

Where assets and liabilities are received on the transfer of an existing academy into the academy trust, the
transferred net assets are measured at fair value and recognised in the balance sheet at the point when the risks
and rewards of ownership pass to the academy trust. An equal amount of income is recognised for the transfer of
an existing academy into the academy trust within donations and capital grant income to the net assets acquired.

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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Buttsbury Primary School

Notes to the Financial Statements for the Year Ended 31 August 2025 (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 all 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 £2,500 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



