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1.  This report presents the Statement of Accounts for the year ending 31st March 

2024 and explains the main changes from the previous year. 
 
 Balance Sheet 
  
 Fixed Assets 
 
2. The fixed assets are comprised of the school’s land, buildings, and the rental / 

investment properties. The net depreciated value of the fixed assets is £38.7m 
as at 31 March 2024 and represents a increase in value of £5.55m.  

 
3. The increase in the net depreciated value of the fixed assets is mainly a result 

of the capital expenditure relating to Penistone ALC. This has been included in 
the revaluation of the school’s land and buildings by the Council’s Estates 
Department. The increase in value represents an unrealized gain.  

 
 Investments / Shares 
 
4. The calculated value of the fixed investments as at 31 March 2023 is £220k, 

which represents a decrease of £8k compared to 2022/23.  
 
5. It should be noted that the above has no impact or bearing on the cash position 

of the Trust, in as far as it is an adjustment to the restricted / endowed funds of 
the Trust.       

 
Current Assets / Liabilities  

 
6. Total cash held as at 31 March 2024 is £288k, made up of the NS&I Savings 

balance of £117k and the Barclays Bank current account of £171k. The cash at 
hand increased by £56k for the year. 

 
7. In accordance with the agreed investment policy, a minimum working balance of 

£100k will be maintained. 
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Income & Expenditure Statement  
 

Income 
  
8. Total income received for the year from the rental properties was £60k – an 

increase of £2k (3%).   

9. Total interest received on investments and bank balances amount to £15k for 
the year – an increase of £5k (40%)  

 Expenditure 

10. Spend on repairs & maintenance on the rental properties decreased from £7k to 
£0.372k in the year to 31 March 2024. 

11. Payments were made to Penistone Grammar School during the year relating to 
agreed commitments agreed in previous years (i.e., 2022/23). A total of £28k 
was drawn down by the school during the 23/24 year.  

 Surplus/Deficit 
 
12. A ‘cash’ surplus of £47K was recorded in 2023/24 (compared to £12k in 

2022/23). However, this does not include the annual depreciation charge of 
£742k. 

 
 

Recommendations 
 
12. It is recommended that the accounts be received for information subject to 

finalisation of the accounts and subsequent audit. 
 
 
 
Report signed on behalf of the Trustees:  

 

 

 

 

Aron Smith  

 

 

 

Date: 18.06.2024 
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Completed by: Aron Smith Reviewed by: Harry Tate 
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 INCOME & EXPENDITURE ANALYSIS: 

 
Ref 

 
Test / Objective 

 
Results 

 
Conclusion 

 
WP Ref 

1 Verify opening and closing balances are 
recorded correctly. 

All items recorded correctly OK  

2 Ensure that all used cheques are accounted for 
and entered correctly. 

No Cheques Issues OK  

3 
 

Ensure all paying in slips are accounted for and 
entered correctly. 

N/A OK  

4 Verify that all arithmetic is correct. Figures are correct and accurate OK  

5 Ensure that all entries for both income and 
expenditure are supported by appropriate prime 
documentation. (e.g. invoices, vouchers, 
cheques, receipts) 

Material items checked OK  

6 Ensure that the date of payment and cheque 
number are quoted on all invoices. 
 

N/A  N/A  

7 Ensure that interest payments shown on the 
bank statements are recorded appropriately. 
 

N/A N/A  

8 Verify that all payments and receipts shown in 
the accounts appear on the bank statements. 
 

N/A   N/A  

9 Verify all income and expenditure recorded on 
SAP are accounted for in the I & E correctly. 

 

 

 

 

 

All income and expenditure on SAP 
have been recorded correctly. 
 
 
 
 
 

OK  
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STATEMENT OF FINANCIAL ACTIVITIES: 

 
Ref 

 
Test / Objective 

 
Results 

 
Conclusion 

 
WP Ref 

10 Ensure all income and expenditure are brought 
from the I & E correctly. 
 

Correct  OK  

11 Ensure there is a detailed breakdown for each 
item recorded in the statement. 
 

Correct OK  

12 Verify all arithmetic is correct. 
 
 

Correct OK  

 
 
BALANCE SHEET: 

 
Ref 

 
Test / Objective 

 
Results 

 
Conclusion 

 
WP Ref 

14 Verify all valuations of assets are correct. 
 
 

 
Correct 

OK  

15 Ensure all recordings of assets and liabilities 
are correct. 
 
 

Correct OK  

16 Ensure notes are attached were appropriate. 
 
 

Correct OK  

17 Verify that all arithmetic is correct. 
 
 

Correct OK  
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GENERAL: 

 
Ref 

 
Test / Objective 

 
Results 

 
Conclusion 

 
WP Ref 

18 Ensure that all unused or cancelled cheques 
are retained and cancelled effectively. 
 

N/A N/A  

19 Ensure that there are no pre-signed unused 
cheques. 
 

N/A N/A  

20 Verify that the bank account and cheque books 
are held in the organisations name. 

 

N/A N/A  

21 Verify that all bank statements are retained. 

 

February statement missing, but 
able to reconcile with other 

evidence provided. 

OK  

22 Reconcile all income and expenditure to the 
bank statements retained. 

 

Income and expenditure reconciled 
to SAP. 

OK  

23 Check for evidence of bank statement 
reconciliation. 

 

Evidence all reconciled to SAP OK  
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Comments: 
 

Overall the accounts for Penistone Trust Fund are correct and show a true and fair view of their activities.  
 
 
 
For information: 
No depreciation is charged on the rental properties as they are classed as investment properties.  Under IAS 40 Investment Properties allows 
properties to use the fair value model in which properties are valued at current market value (what someone is willing to pay for it at that point 
in time).  When the fair value model is used no deprecation is charged.  Should any of the properties become occupied by the owner the cost 
model should be used and depreciation should be charged. 
 


