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Trustees’ report Year to 31 July 2013

The trustees, who are the directors for the purposes of company law, present their statutory
report together with the financial statements of the National Financial Services Sklls
Academy (Skills Academy) for the year ended 31 July 2013

The report has been prepared in accordance with Part 8§ of the Chanties Act 2011 and
constitutes a directors’ report set out 1n the Companies Act 2006

The financial statements have been prepared m accordance with the accounting policies set
out on pages 13 and 14 and comply with the Skills Academy’s memorandum and articles of
association, applicable laws and the requirements of the Statement of Recommended Practice
on “Accounting and Reporting by Chanties” 1ssued by the Charity Comnussion in March
2005

Princ1pa\l aims and objects
The principal activity of the Skills Academy 1n the period under review was the development
and delwvery of skills education and traimng within the Financial Services sector

Governance, structure and management

The Skills Academy was incorporated on 5 Apnl 2007 as a not-for-profit company limited
by guarantee and registered as a chanty on 1 June 2009 In the event of winding up the
members are hable to contribute towards the assets of the company not exceeding £10

The following trustees were 1n office and served throughout the year except where shown

Trustees Appointed Resigned

A Thomson (Chair) October 2013
J Atkins May 2013

M Collender

A Fisher

K Hopper Young

M Huggins

M Jarred Apni 2013

P Loughiin November 2012
A Mtddleton January 2013
§ Perrins

P Timmins

T Vine-Loit

C Webb Aprl 2013

A Whitehouse

One (2012 - one) trustee recewved remuneration from the Skills Academy during the perniod
Out of pocket travelling expenses totaling £3,327 (2012 -~ £5,216) were reimbursed to two
(2012 - four) trustees during the year No trustee had any beneficial mterest 1n any contract
with the Skills Academy during the pertod
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Trustees’ report Year to 31 July 2013

Governance, structure and management (continued)

Trustees' responsibilities

The trustees (who are also directors of Natronal Financial Services Skills Academy for the
purposes of company law) are responsible for prepanng the trustees’ report and financial
statements 1n accordance with applicable law and Umited Kingdom Accounting Standards
(Umited Kingdom Generally Accepted Accounting Practice)

Company law requres the trustees to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the chantable company and of the
mcoming resources and application of resources, mcluding the income and expenditure, of
the charitable company for that penod

In prepaning these financial statements, the trustees are required to

¢ select suitable accounung policies and then apply them consistently,

¢ observe the methods and principles mn the Statement of Recommended Practice
(Accounting and Reporting by Charities) (the Charities’ SORP),

¢ make judgements and estimates that are reasonable and prudent,

¢ state whether applicable United Kingdom Accounting Standards have been followed,
subject to any material departures disclosed and explained i the financial statements,
and

¢ prepare the financial statements on the gomng concern basis unless 1t 1s inappropnate to
presume that the charntable company will continue 1n operation

The trustees are responsible for keeping adequate accounting records that disclose with
reasonable accuracy at any tume the financial position of the chantable 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 charntable company and hence for taking
reasonable steps for the prevention and detection of fraud and other wrregularities

Each of the trustees confirms that

¢ so far as the trustee 15 aware, there 15 no relevant audit mformation of which the
charitable company’s auditor 1s unaware, and

¢ the trustee has taken all the steps that he/she ought to have taken as a trustee 1n order to
make himself/herself aware of any relevant audht information and to establish that the
chanitable company's auditor 1s aware of that information

This confirmation 15 given and should be interpreted in accordance with the provisions of
s418 of the Compames Act 2006
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Trustees’ report Year to 31 July 2013

Governance, structure and management (continued)

Trustees' responsibilities {continued)

The trustees are responsible for the mantenance and ntegnty of financial mformation
included on the charitable company’s website Legslation 1n the United Kingdom governing
the preparation and dissemunation of financial statements may differ from legislation 1n other
Jurisdictions

Objectives and activities
When setung the objecnves and planming the work of the Skills Academy for the year the
trustees have given careful consideration to the Charity Commussion’s general guidance on

public benefit

The Skills Academy has a vision to Ensure that the UK has a better educated financral servces
workforce

To realise this vision the Skills Academy has set out 1ts mission to be The leading body for the
development and delwery of education, skills and traimung solutions for the finanaal services sector

The Skills Academy strategies for delivering this are by

4+ Creaung a network of high qualty traiming providers throughout the regions, located
where financial service companies have formed strong clusters of activity Our network
of tramming providers will educate people to be better prepared to work within the
industry and provide traiung courses to develop skill needs for the industry,

¢ Creating an employer led orgamsation where members of the wndustry work on our
Employer Boards and other committees at both national and regional level Our
development will be steered by employers ensuring that the portfolio of courses and
wider activities the Skills Academy provides truly meet employer needs,

¢ Ensunng that all our stakeholders (including employers, trmming providers, Financial
Services Skills Council, Funding Agencies and Career Adwvice networks) have the
benefit of effective hnes of communication to keep them fully informed of our work
and progress, and

¢ Ensunng that Skills Academy employees perform their role and responsibihities within
the context and spint of our mission and strategy

Review of the year

To ensure the current and future workforce is better skilled

The Skills Academy has, through 1ts network of regional and nauonal boards, worked closely
with the industry to ensure the tramming and development offered by the Academy 1s relevant
and meets the needs of employers By greater promotion and awareness of our training offer,
we increased our income by 150% from the previous year and met our in year target
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Trustees’ report Year to 31 July 2013

Review of the year (continued)

To ensure the current and future workforce 1s better skilled {continued)

Dunng the year we ran 15 leadershup and development programmes for 150 participants
from 15 firms These are accredited Institute of Leadership and Management quahfications at
levels 3 and 5 The success rates on these courses are nearing 100% and extremely posiive
feedback has been receved from employers and employees alike

In the year we launched our new customer excellence programme, this was developed 1n
part with Admin Re, using aspects of their award winmng customer service programme
coupled with additional modules on customer psychology Interest in year has been strong
Two firms completed the programme mvolving 100 employees

Accrediting the training provision of other employers 15 also an important function of the
Skills Academy’s activines Durnng the year we recognised 9 firms for the quahey of their
traming provision and 2 traimng programmes

We also created Learner Management Systems for firms that felt they would benefit from a
platform for employees to access mternal programmes online and for them to track their
people development Qur online regulatory programmes have continued to be popular with
smaller firms

To enable potential new entrants to the industry to develop employability skills and access work
placements leading to future employment

Dunng the year we received funding from the Department of Works and Pensions to place
unemployed adults 1n East London nto jobs Using this funding we worked successfully with
the Financial Ombudsman Service to 1dentfy young adults with the skills and competencies
to train to be Adjudicators Whilst this programme received extremely posiuve feedback 1t
was difficult to secure funding to expand this work further

Apprenticeships are another major source of new talent and by utibsing our network of
employers we have actively promoting this as a route for new entrants and also for tramming
existing employees Qur network of tramming provider members are keen to expand the
number of apprenticeships they train for financial services firms The expected funding from
the Skills Funding Agency to promote apprentceships to smaller sized firms did not
matenialise and resulted 1n less mcome than planned
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Trustees’ report Year to 31 July 2013

Review of the year (continued)

To enable adults to better understand financial products and services and manage their
personal finances more confidently

During the year we were pleased to continue to dehver our two major financial education
programmes

Through the Lloyds Banking Group Money for Life programme, we continued to be the
lead partner and accrediting centre for two quahfications Teach Me and Teach Others
financial education In addinon following demand from community groups we added
another qualification, Money Mentors, to support workers in one to one sessions with
chents Duning the year we delivered the qualifications to just under 1,000 candidates and
involved community orgamsations and further education colleges

We also held a very successful MFL Challenge competition, whereby groups of young
people (aged 16-25) submut an entry to run a financial education commumty project There
was growing nterest from groups of young people to take part and enter the competition,
resulting 1n an increase of over 100% from the previous year In total 250 projects were
awarded a small grant to deliver their 1dea and the winmng entries took part in the National
UK final 1n the summer

We also delivered the Barclays Money Skills weeks for the third year and involved over 100
colleges of further education 1n England In total over 100,000 young people took part 1n an
aspect of financial education, either a tutonal, classroom activity or a fun lunchtume activity
such as fashion shows and cost of food

Future Plans

Employer nvolvement 15 central to the work the Skills Academy undertakes and we will
look to appoint a new chairman to replace the existing Chairman, Tony Vine-Lott, as his
term of office has expired having served for six years We have valued and been extremely
grateful for his contribution and leadershup over this tme  From October 2013, Anthony
Thomson, ex Chairman of Metro Bank, has taken up this post

We also aim to increase the media awareness of the work we undertake and aim to hold a
number of high profile events to promote our acuvities, particularly in the area relating to
new talent We will actively seek new funding opportunites for new talent and wall launch a
‘Step Up' campaign to secure industry and other stakeholder support

The Skills Academy will continue to be commutted to 1ts three main aims and objectives and
will continue to focus on ways to secure more mcome to ensure the future financial viabihity
of the Academy We will do this 1n the following ways

¢ We will continue to press the Skills Funding Agency for support for Apprenticeships
and enable us to promote these to the smaller and medium sized firms that could benefit
from these traning opportumties,
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Trustees’ report Year to 31 July 2013

Future Plans (continued)
¢ We will lock for sponsorship and support from firms for our new talent programmes,

¢ We anticipate our take up of traming programmes will continue to grow and we will
mtroduce new programmes relating to sales and trainer accreditanon dunng the course
of the year,

¢ We plan to work more closely with the other chanty organisations who are involved m
delivering financial education, we will become a member of Take Charge, a group of
chanties wishing for greater collaboration n financial education and enterpnse and will
explore how closer working mught lead to new partnerships,

¢+  We will seek to expand our waiming provider membership and support 1t to grow its
contribution to financial services, and

¢ We will aim to secure new funding for financial education projects for young people
and adults

Financial report

A summary of the year’s results can be found on page 11 of the financial statements The
regular incoming resources are denved from corporate sponsorship from employers for
financial education projects, traiming and development income and prowvider membership
fees

Total incomung resources for the year were £1,600,537 (2012 - £1,637,573) The total of
resources expended was £1,842,640 (2012 - £1,672,452)

Reserves policy and financal position

Reserves policy

The trustees have examuined the requirement for free reserves 1 e those unrestricted funds not
invested 1n tangble fixed assets, destgnated for specific purposes or otherwise commutted

The trustees consider that, given the nature of the Academy’s work, the level of free reserves
should cover 3 to 6 months’ annual expenditure on unrestricted funds at any one tine At
31 July 2013 this figure equates to approximately £150,000 to £300,000 The trustees are of
the opimion that this provides sufficient flexibility to cover any temporary shortfalls 1n
incoming resources due to timing differences in income flows, adequate working capital to
cover core costs, and will allow the Academy to cope and respond to unforeseen emergencies
whilst specific action plans are implemented

Financial position

The balance sheet shows total net assets of £452,042 (2012 - £667,145) of which £288,766
(2012 - £629,508) relates to unrestricted funds These funds are to be used to further
develop and promote the Skills Academy in 2014/15 The trustees consider that this s
sufficient to cover current commutments and to finance the ongoing running of the business
n accordance with the reserves policy
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Trustees’ report Yearto 31 July 2013

Risk management

The trustees have assessed the major risks to which the Academy 15 exposed, 1n particular
those relating to the specific operational areas of the Academy The trustees believe that by
momtoring reserve levels, by ensunng controls exist over key financial systems, and by
examining the operational and business nisks faced by the Academy, they have established
effective systems to mutrgate those risks

Approved by the trustees and signed on their behalf by

(A Fusaer)

Trustée

Approved by the trustees on [f/({ !f\{
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Independent auditor’s report Year to 31 July 2013

Independent auditor’s report to the members of the National Financial Services Skills
Academy

We have audited the financial statements of the National Fiancial Services Skills Academy
for the year ended 31 July 2013 which compnse the statement of financial activities, the
balance sheet, the principal accounting pohcies and the related notes The financial reporting
framework that has been applied in their preparation 1s applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the chanty’s members, as a body, in accordance with Chapter 3
of Part 16 of the Compames Act 2006 Qur audit work has been undertaken so that we
might state to the charity’s members those matters we are required to state to them n 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 chanty and the chanty’s members as
a body, for our audit work, for this report, or for the opimons we have formed

Respective responsibilities of trustees and auditor

The trustees are also the directors of the chantable company for the purposes of company
law As explained more fully in the trustees’ responsibiiies statement set out 1n the trustees’
annual report, the trustees are responsible for the preparation of the financial statements and
for being satisfied that they give a true and fair view

Qur responsibility 15 to audit and express an opimon on the financial statements
accordance with apphcable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Audiung Practices Board’s (APB’s) Ethical
Standards for Auditors

Scope of the audit of the financial statements

An audit nvolves obtaiming evidence about the amounts and disclosures in the financial
statements sufficient to give reasonable assurance that the financial statements are free from
matenal musstatement, whether caused by fraud or error This includes an assessment of
whether the accounting policies are appropnate to the chantable company’s circumstances
and have been consistently apphied and adequately disclosed, the reasonableness of sigmificant
accounting estimates made by the trustees, and the overall presentation of the financial
statements In addition, we read all the financial and non-financial information in the
trustees’ report to 1dentfy matenal inconsistencies with the audited financial statements and
to identify any information that 1s apparently materially incorrect based on, or matenally
inconsistent with, the knowledge acquired by us 1n the course of performung the audic If we
become aware of any apparent material inconsistencies we consider the implications for our
teport
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Independent auditor’s report Year to 31 July 2013

Opinion on financial statements
In our opinion the financial statements

¢ give a true and fair view of the state of the chantable company’s affawrs as at 31 July 2013
and of 1ts mmcoming resources and application of resources, including its income and
expenditure, for the year then ended,

¢ have been properly prepared 1n accordance with United Kingdom Generally Accepted
Accounting Pracuce, and

¢ have been prepared 1n accordance with the requirements of the Compames Act 2006

Going concern

In forming our opinion, we have considered the adequacy of the disclosures made regarding
the future financing of the chantable company and the apphcation of the going concern basss
in preparing the financial statements As sct out 1n the accounting policies, the trustees
beheve that on the basis of anticipated sources of ncome, the chanty remams a going
concern The financial statements do not reflect any adjustments that would result if the
chanty was unable to continue as a going concern  Our audit opinion 1s not qualified 1n this
respect

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Trustees’ Annual Report for the financial year
for which the financial statements are prepared 13 consistent with the financial statements

Matters on which we are required to report by exception
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 opmion

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

¢ the financial statements are not n agreement with the accounting records and returns, or
# certan disclosures of trustees’ remuneration specified by law are not made, or
¢ we have not recewved all the information and explanations we require for our audit
\ . P
g AL
< —
Avmish Savjam, Sentor Statutory Auditor

for and on behalf of Buzzacott LLP, Statutory Auditor
130 Wood Street

London
EC2V 6DL d [\-p'v\\ Lely
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Statement of financial activities Year to 31 July 2013

2013 2012
Unrestricted Restricted Total Total
funds funds funds funds
Notes f f £ £
Income and expenditure
Incoming resources
Incoming resources from generated
funds
Voluntary income 1 19,351 — 19,351 9,910
Interest receivable 2 4,523 —_ 4,523 9,217
Incoming resources from charntable
actwities
Dehvery of skills education and
training 3 965,411 611,252 1,576,663 1,618,446
Total incoming resources 989,285 611,252 1,600,537 1,637,573
Resources expended
Charnttable activities
Delivery of skills education and
training 4 1,317,458 512,613 1,830,072 1,658,297
Governance costs 5 12,568 — 12,568 14,155
Total chantable expenditure 1,330,027 512,613 1,842,640 1,672,452
Net movement in funds (net
(expenditure) income) (340,742) 98,639 (242,103) (34,879)
Fund balances brought forward
at 1 August 2012 629,508 37,637 667,145 702,024
Fund balances carried forward
at 31 July 2013 288,766 136,276 425,042 667,145

All of the Academy’s activities derived from continuing operations durnng the above two
financial periods

The Academy has ne recognised gains and losses other than those shown above and therefore
no separate statement of total recognised gains and losses has been presented

There 13 no difference between the operating surplus before taxation for the period stated
above, and the historical cash equivalent
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Balance sheet Asac 31 July 2013

2013 2013 2012 2012
Notes £ £ £ f
Current assets
Debtors 10 343,827 100,115
Cash at bank and in hand 484,154 991,994
827,981 1,092,109
Creditors amounts falling due
within one year 1 (402,939) (424,964)
Net current assets 425,042 667,145
Total net assets 425,042 667,145
Represented by-
Funds and reserves
Restricted funds 12 136,276 37.637
Unrestnicted funds
General fund 13 288,766 629,508
425,042 667,145

Approved by the trustees of National Financial Services Skills Academy, Company
Registration No 6205260 (England and Wales) and signed on their behalf by

Trustee

Approved on | {[‘( (( "’

(A esuer)
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Principal accounting policies Year to 31 July 2013

Basis of accounting

The financial statements have been prepared under the histoncal cost convention, and 1n
accordance with the requirements of the Companies Act 2006 Apphcable accounting
standards and the Statement of Recommended Practice "Accounting and Reporting by
Chanities” (SORP 2005) have been followed 1n these financial statements

Going concern

The financial statemnents have been prepared on a going concern basis The chanty s
forecasting a small operating defiait for 2013/14, however, after careful consideration of ats
budget projection and cashflow forecasts, the trustees are satisfied that the chanty remains a
going concern for the foreseeable future, as accumulated reserves are sufficient to cover its
comimitments

incoming resources

Incoming resources are recognised mn the penod in which the Academy 15 entitled to
receipt and the amount can be measured with reasonable certainty Income 15 deferred only
when the Academy has to fulfil conditions before becorming entitled to 1t or where the
domnor or funder has specified that the income 15 to be expended in a future accounting
perniod

Resources expended and the basis of apportioning costs
Expenditure 15 included 1n the statement of financial activities when incurred and ncludes
attributable VAT which cannot be recovered

Reesources expended compnse the following

a  The costs of charitable activines compnse expenditure on the Academy’s primary
chantable purposes as described 1n the trustees’ report Such costs include

¢  Funding and sponsorship grants,

¢  Staff costs, and

¢ Other office costs

Grants payable are recogmised 1n the statement of financial activines once approved and
when the intended recipient has satisfied all related conditions  Grants approved but
not paid at the end of the financial year are accrued Where recipients have not fully

met the conditions, the grants are shown as commitments in the notes to the financal
statements and are not included as expenditure 1n the statement of financial activities

b Governance costs are the costs associated with the governance of the Academy and 1ts
assets Included within this category are costs associated with the strategic, as opposed
to day to day, management of the Academy’s activities
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Principal accounting policies Yecar to 31 July 2013

Cash flow

The financial statemaents do not include a cash flow statement because the Academy, as a
small reporting entity, 15 exempt from the requirement to prepare such a statement under
Financial Reporting Standard 1 "Cash flow statements"

Pension costs
The pension charge represents payments to the defined contribution scheme and 15 charged
to the Statement of Financial Activities m the penod to which 1t relates

General funds
The general fund comprises those monies which are freely available for application towards
meeting the charitable objectives of the Academy at the discretion of the trustees

Restricted funds
The restricted funds are monies received that are subject to funder imposed conditions and
their use restricted to a specific purpose

National Financial Services Skills Academy 14
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Notes to the financial statements Year to 31 July 2013

Voluntary income

2013 2012
Unresincted Restricted Total Total
funds funds funds funds
f f £ f
Sale of goods 19,351 —— 19,351 9,310
Investment income and interest receivable
2013 2012
Unrestrnicted Restricted Total Total
funds funds funds funds
f f £ £
Interest recevable
Bank interest 4,523 — 4,523 9,217
Incoming resources from charitable activities
2013 2012
Unrestnicted Restricted Total Total
funds funds funds funds
f f £ f
Development funding — — - 420,771
Project mcome 641,808 611,252 1,253,060 933,002
Sponsarship — — — 70,000
Provider income 77,500 — 77.500 102,667
Tramming 211,542 — 211,542 78,846
New Talent 14,156 — 14,156 —
Accreditations 20,405 — 20,405 13,160
965,411 611,252 1,576,663 1,618,446
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Notes to the financial statements Year to 31 July 2013

4 Cost of charitable activities

2013 2012
Unrestricted Restricted Total Total
funds funds funds funds
f f £ f
Grants payable — — — 70,000
Staff costs 599,209 194,131 793,340 684,148
Travel and subsistence 77,122 5,019 82,142 76,378
Office costs 64,469 21,159 85,628 90,185
Computer costs 22,835 2,073 24,908 25,853
Staff recruitment — — — 11,472
Launch costs 21,062 7,224 28,286 38,199
Printing 116 —_ 116 —
Web design and mantenance 26,284 5 26,289 11,736
Consultant fees 272,207 7,363 279,570 222,040
Curriculum development 129,854 235,985 365,939 261,495
Marketing and communication 3,125 — 3,125 12,548
Promotional matenals and PR 12,757 22 917 35,674 47 816
Advertising 467 4,270 4,737 143
Staff training 50 — 50 3,629
Conferences and Seminars 50,407 467 50,874 54,005
Subscriptions 1,928 — 1,928 2,926
Accountancy support 38,419 12,000 50,419 46,241
Irrecoverable VAT {4,648) — (4,648) (2,188)
Bank mterest / charges 1,696 — 1,696 1,671

1,317,459 512,613 1,830,072 1,658,297

The above costs include direct costs of delivering skills education and tramning and the
related support functions of the Academy

5 Governance costs

2013 2012

Unrestricted Restricted Total Total

funds funds funds funds

f f £ £

Legal and professional fees 12,568 — 12,568 14,155

6 Net movement in funds (net (expenditure) income)

Thus 15 stated after charging

2013 2012

Total Total

funds funds

£ £

Staff costs (note 7) 793,340 684,148

Auditor's remuneration 11,500 10,800

Trustees' remuneration 114,314 114,152
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Notes to the financial statements Year to 31 July 2013

7 Staff costs
Staff costs during the period were as follows

2013 2012

£ f

Wages and salaries 662,973 555,110
Social secunty costs 72,101 63,675
Other pension costs 42,410 51,104
Health insurance costs 15,856 14,259

793,340 684,148

The average number of employees during the period, calculated on a full time equivalent
basts, analysed by function, was as follows

2013 2012
Number Number

Chantable activities
Fuil time 14 12
Assessor 1 1

The number of employees who earned £60,000 per annum or more (including taxable
benefits but excluding employer pension contributions) during the period was as follows

2013 2012

Number Number

£60,001 - £70,000 2 2
£90,001 - £100,000 1 1

The remuneration of the highest paid employee 15 detailled in note 8 below Pension
contributions of the other hugher paid employees amounted to £9,976 (2012 - £12,715)

8 Trustees' remuneration
The remuneration of the Chief Executive Officer, who 15 also a trustee, amounted to
£94,069 (2012 - £93,907) for the year, excluding pension payments of £20,245 (2012 -
£20,245)

No other trustees received any remuneration 1n the period

Durnng the period out of pocket travelling expenses amounting to £3,327 (2012 - £5,216)
wete remmbursed to two {2012 — four) trustees

9 Taxation
The Academy 1s a regwstered chanty and therefore 15 not lhable for income tax or
corporation tax on mcome derived from 1ts charitable activities, as 1t falls within the vanous
exemptions available to registered charities The Academy 15 registered for VAT but 1s not
able to recover all VAT suffered on expenditure due to partial exemption rules
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Notes to the financial statements Year to 31 July 2013

10

1

12

13

Debtors
2013 2012
£ f
Trade debtors 318,605 87,642
Other debtors 25,222 12,473
343,827 100,115
Creditors: amounts falling due within one year
2013 2012
£ £
Partnership commitments 70,000 70,000
Trade creditors 95,752 55,593
Accruals 158,660 204,811
Deferred income 47,313 77,421
Tax and socal security 20,305 16,454
Other creditors 518 685
392,548 424,964
Restricted funds
At 1 August Incoming Resources At 31 July
2012 resources expended Transfers 2013
f £ £ f £
Project funds 37,637 611,252 (512,613} — 136,276

Project funds

Project funds relate to extending the financial capabiity of learners within education
colleges During the year there were two financial capability projects These help expand
the capacity and capability of further education colleges’ understanding of financial services

The closing balance 1s for a project with Barclays and will be deducted from cash receipts

due 1n year 4 of the project

Unrestricted funds

At 1 August Incoming Resources At 31 July

2012 resources expended Transfers 2013

£ £ f £ £

General fund 629,508 989,285  (1,330,027) — 288,766
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Notes to the financial statements Year to 31 July 2013

14 Analysis of net assets between funds

Unrestncted Restricted Total Total
funds funds 2013 2012
f f £ f

Fund balances are represented by
Current assets 588,549 239,432 827,981 1,092,109

Credttors amounts falling

due within one year (299,783) (103,156} (402,939} (424,964)
Total net assets 288,766 136,276 425,042 667,145

15 Related party transactions
Included within cost of chantable activities 13 an amount of £500 paid to the Tax
Incentivised Savings Association (TISA) for exhibition space at a conference TISA has a
common director with the National Financial Services Skills Academy

Included within incoming resources from chantable activities 1s £39,438 with the DAS UK
Group and £720 with Sussex Independent Financial Advisers Ltd Both of these companies
have a common director with the National Financial Services Skills Academy

Other than those transactions stated above there were no other related party transactions
duning the year

16 Lease commitments
At 31 July 2013 the Academy had annual commtments under non-cancellable operating
leases as follows

2013 2012
Land and Land and
buildings Other buildings Other
£ £ f £
Operating leases which expire
within one year 21,000 5,069 4,200 720
between one and five years — 979 — 979
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