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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 AUGUST 2025

The Trustees (who are also Directors of the charity for the purposes of the Companies Act) present their annual
report together with the audited financial statements and Auditor's report of Invictus Education Trust (“the Trust")
for the year ended 31 August 2025. The Trustees confirm that the annual report and financial statements of the
Trust comply with the current statutory requirements, the requirements of the Trust's governing document and
the provisions of the FRS102, including the Charities SORP 2015. The annual report serves the purposes of both
a Trustees' Report and a Directors' Report under Company Law.

At the 31 August 2025, Invictus Education Trust consists of six secondary schools in Dudley and South
Staffordshire together with the Rufford primary school, who form the Invictus Education Multi Academy Trust.

The schools in the Borough of Dudley are: The Crestwood School in Kingswinford, Ellowes Hall Sports College
in Gornal, Leasowes High School in Halesowen, Pedmore High School in Pedmore, Rufford Primary in
Stourbridge, and from Staffordshire County, Kinver High School in Kinver and Wombourne High School in
Wombourne.

STRUCTURE, GOVERNANCE AND MANAGEMENT
a. CONSTITUTION

The Trust is a company limited by guarantee and is an exempt charity. The charitable company's Memorandum
and Articles of Association and Funding Agreement are the primary governing documents of the Trust. The
Charitable Company was incorporated on 18 October 2014 and commenced operations on 1 March 2015.

The Trust is constituted under a Memorandum of Association dated 18 October 2014. The current Articles of
Association in place were updated on 31 March 2022.

The Trustees of Invictus Education Trust are also the directors of the charitable company for the purpose of
company law. The Promoting the Success of the Company Statement as required by Section 172(1) of the
Companies Act 2006 is within this element of the Trustees report further down.

The charitable company is known as Invictus Education Trust.

Details of the Trustees who served during the are included in the Reference and administrative details on page
1.

b. 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.

c. TRUSTEES' INDEMNITIES

The Academy Trust has opted into the Department of Education’s Risk Protection Arrangement (‘RPA’), an
alternative to insurance where UK government funds cover losses that arise. The scheme protects Members,
Trustees and the Local Governing Body members from claims arising from negligent acts, errors or omissions
occurring whilst on Academy Trust business. The scheme provides cover up to £10,000,000.
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)
d. METHOD OF RECRUITMENT AND APPOINTMENT OR ELECTION OF TRUSTEES

Up to nine trustees are appointed by the Academy Trust Members at Invictus Education Trust and trustees are
also able to co-opt further trustees to ensure any skill gaps are covered. Trustees are not able to co-opt staff
trustees if this would increase the number of staff trustees to over one third of the Board. All trustees are appointed
for a 4year Term save for the CEO who — if appointed — serves on an ex-officio basis. From 1st January 2024,
the decision was made for the newly appointed CEO to not be appointed as a trustee. Trustees may, by
application, be reappointed by the body that approved them. Where a vacancy arises, through the completion of
term or by the resignation of a serving trustee, Trustees are recruited in accordance with the Articles of
Association. Candidates meet with at least the Chair of Trustees and the CEQ prior to a formal appointment
recommended to either the full Board or Trust Members. If the applicant is to be appointed by Members, Members
also choose to conduct an interview.

Following a successful interview, the candidate is sent a congratulations email and asked to complete a consent
form to become a director. It is only once the completed consent form is received back is the candidate officially
appointed to the role of trustee.

On appointment the following documentation is issued:
o Letter of appointment
DBS (Disclosure and Barring Service) Checks Trust Governance Arrangements
Trustee welcome email
Invictus Governance Guide (Inc. role description)
Declaration of Business and Pecuniary Interests and Declaration of Related Parties
Governance Training Menu
Confidentiality agreement
Governance privacy notice

e. POLICIES ADOPTED FOR THE INDUCTION AND TRAINING OF TRUSTEES

The Trust has a gold subscription with the National Governance Association (NGA). Through this membership
all members and trustees receive:

A complimentary copy of ‘Welcome to Governance’ upon appointment

Access to Welcome to Governance LIVE — virtual sessions for new trustees

Copies of Governing Matters magazine

Access to an online Knowledge Centre containing a wealth of governance resources

A weekly newsletter featuring the latest education news and policy updates

In addition to this, all members and trustees have access to The Key for School Governors which contains over
a thousand practical articles, templates and guidance documents.

Training is provided for members, trustees and local governance through membership to Learning Link and The
National College which, combined, provide access to hundreds of experts led webinars and eLearning modules.
All new trustees and governors are directed to an induction training programme which consists of an introduction
session led by the Director of Strategy and Governance, meetings with relevant members of the executive team
and trust board and signposting to the Governance Training Menu which highlights mandatory training for all new
recruits.

Furthermore, bespoke training is provided according to individual or collective need and is accessed through a
wide range of external partners.
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)
f. ORGANISATIONAL STRUCTURE
Invictus Education Trust Members

The members of Invictus Education Trust are the guardians of the governance of the Trust. They have a limited
but distinct role and are essential to the integrity of the governance structure. They are the last line of defence
from failures of governance and failure to uphold the Trust's charitable purpose. Whilst it is the Trust Board who
are responsible for the core governance functions and conducting the business of the Trust, members have
certain key powers afforded to them:

Ensuring the Trust’s charitable objectives are being met

Approving and signing the memorandum and articles of association
Determining the name of the Trust

Appointing and removing members and trustees

Appointing and removing the external auditors

Dissolving the Trust

Board of Trustees

At the 31 August 2024, the Trust had a Board of Trustees with responsibility and accountability for the seven
schools, with a School Governing Board to be known as Academy Committee from September 2024 at each
school.

The Board of Trustees is responsible for setting the Trust's policies, approval of budgets, monitoring performance
against these plans and making major decisions about the direction of the Trust including its curriculum, the
achievement and welfare of students, and staffing. Groups of Trustees may be formally organised outside of this
structure as necessary to support the Trust as required. These are known as Board Committees.

Trust Board

Subject to the provisions of the Companies Act 2006, the articles of association and to any directions given by
the members by special resolution, the business of the Trust is managed by the Trust Board who exercise all the
powers of the academy trust. The Trust Board is responsible for the overall strategic direction of the Trust, as
well as holding executive leaders to account for delivering agreed priorities and ensuring the financial probity of
the Trust. There are key matters that are reserved for the Trust Board:
o Responsibility for organisational strategy, objectives and values
e Approval of new schools joining the Trust
e Approval of Trust plans, targets, budgets and capital expenditure
¢ Oversight of long-term financial planning, maintenance, risk mitigation, internal controls and compliance
with regulations
Approval of material acquisitions or disposal of land or buildings
Approval of significant changes in accounting policies or practices
Approval of annual accounts
Approval of the Scheme of Delegation and Financial Scheme of Delegation
Approval of changes to the Trust Board and committee structure and composition, including the
appointment of the Trust Board chair and Trust Board committee chairs
Appointment of CEO and their governance professional
o Ensuring effective safeguarding policies and procedures are in place
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

In order to allow the Trust Board to focus on their core functions, other powers and functions may be delegated
to any trustee, committee, the CEO or any other holder of an executive office as determined in the Scheme of
Delegation. To ensure oversight, all delegated actions taken and decisions are reported back to the Trust Board.

Trust Board Committees

The constitution, membership and proceedings of any committee is determined by the Trust Board. These
arrangements are clarified through terms of reference for each committee. The establishment, terms of reference,
constitution and membership of all committees is reviewed at least once every twelve months. Trust Board
committees operate within the remit of this Scheme.

The membership of any Committee of Trustees may include persons who are not trustees, provided that the
majority of members of that committee is trustees.

Finance, Risk and Audit Committee (FRAC) — met three times in academic year 2024-25

The Trust's FRAC works across the Trust. The formal structure of voting members consists of the Trustees,
together with the Chief Finance Officer and CEO in attendance for professional support and guidance.

During academic year 2024-25, the decision was made to form a workforce and remuneration committee and
remove the HR responsibility from the FRAC. This left the committee with responsibility with finance, risk and
audit.

New terms of reference were created and approved that explained the roles and remits of both committees. The
FRAC was made up of 3 trustees with a quorum of at least 50%. The CEO and CFO were also invited to attend
in an advisory capacity.

Education, Standards and Safeguarding Committee — met three times in academic year 2024-25

The Trust's Education, Standards and Safeguarding Committee works across the Trust. The formal structure of
voting members consists of the Trustees, together with the Deputy Chief Executive Officer/Director of Education
and Head of Safeguarding, Behaviour and Attendance in attendance for professional support and guidance.

Workforce and Remuneration Committee (WRC) — met three times in academic year 2024-25

The remuneration committee was established in September 2024 to mainly oversee executive pay. As the year
went on and reporting to trustees improved, the decision was made to remove the HR responsibility from the
FRAC to the remuneration committee — to form the workforce and remuneration committee. The terms of
reference were adapted and approved to reflect this. The committee was made up of three trustees — two with
HR/People backgrounds and the quorum was 50%. The chair of trustees, CEO, DCEO, Director of HR and
Director of Invictus Institute are invited to join the meetings in an advisory capacity.

Due to the resignation of two trustees, the chair of trustees formally joined the committee to allow quorum to be
reached and decisions to made.

School Local Academy Committees
Each school has a Local Academy Committee, to support its effective operation. The remit and terms of reference

are established by the Trust Board. The membership of all Local Academy Committees will include two parent
associate governors.
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)
Advisory Hubs

The Trust has formed advisory hubs for safeguarding, SEND, careers and pupil premium and vulnerable groups.
The Board appoints a lead trustee for each area, and each local academy committee appoints a link associate
governor for each area. Advisory Hubs provide opportunities for the nominated people to work collaboratively to
share best practise and areas for concern or development. The hubs also support with communication throughout
the governance tiers. Advisory Hubs also receive input from named staff members where appropriate.

Clear separation

Clear separation between the layers of governance means that the individuals making up one tier of the
governance structure of the organisation are not the same as another tier. The requirement for significant
separation, particularly within MATSs, is made explicit in both the Academy Trust Handbook and the Academy
Governance Guide. Good governance requires a separation of roles to ensure objectivity and avoid conflicts and
individuals having undue power and influence.

Executive Functions

Whilst the Trust Board is ultimately accountable for the outcome of all decisions, management and
implementation of decisions is an executive function. In accordance with the Academy Governance Guide, the
expectation is that executive leaders are responsible for the internal organisation, management and control of
the schools. Since, however, the Trust Board is responsible in law for all of the schools in the Trust, it may
intervene in operational matters if a circumstance arises where, because of the actions or inactions of executive
leaders, a school or the Trust may be in breach of a duty.

To allow sufficient bandwidth for trustees to perform their strategic leadership role in the Trust, decision making
functions are delegated to the Chief Executive Officer, or school Headteachers wherever possible. It is for the
Chief Executive Officer to determine how functions are delegated to the central executive team or school senior
leadership team.

Chief Executive Officer/Accounting Officer

The Chief Executive Officer is also the Accounting Officer of the Trust, and as such, has ultimate responsibility
for the operations and controls in place.

Mr Edward Vitalis has been the CEO since January 2024.

Management Structure & Workforce

The workforce strategy aims to create a high-performing culture for all staff that promotes collaboration, aspiration
and developmental support. Using the flexibilities of the Trust structure, opportunities will be created for staff and

seeks to recognise the critical value of high-quality teaching and professional services staff to improve outcomes
for students, whilst creating a culture of resilience and inclusivity in a high performing workforce
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)
g. ARRANGEMENTS FOR SETTING PAY AND REMUNERATION OF KEY MANAGEMENT PERSONNEL

The Trust Board is responsible for the appointment of the CEO and determining a relevant pay structure for that
post. The CEO is responsible for determining the central team structure. There is a pay policy for the Executive
Leadership Team which sets out the Executive Leadership Pay Range and how individual pay ranges will be
determined. Each post within the Executive Leadership Team has been externally benchmarked by Browne
Jacobson. Trustees were, and continue to be, advised on this matter by Browne Jacobson. The CEO and the HR
Director implement decisions made by the Trust Board and/or the Remuneration Committee.

Any new or replacement posts will be designed by the CEO in consultation with the Executive Team. Pay
determination will include a salary benchmarking assessment by Browne Jacobson.

Headteachers are responsible for making a recommendation to the CEO of their desired staffing structure within
their budget. Any new or replacement posts will be reviewed by the HR Director, the CFO and the Deputy CEO
to ensure that the workforce is meeting the needs of the service users and that the post(s) are within budget. The
CEO will make any final decision as necessary.

The Trust has a joint pay policy for staff employed on School Teachers Pay and Conditions and National Joint
Council NJC (Green Book). This policy excludes the Executive Leadership Team.

The HR Director will inform the Trust Board (or relevant committee) of nationally agreed contractual pay awards
for School Teachers Pay and Conditions and National Joint Council (NJC Green Book) for professional services
staff, which are implicit in staff Principal Statements of Employment. The national awards are a key component
to successful recruitment and positive retention rates.

Professional Services Staff are employed on National Joint Council (NJC Green Book) Terms and Conditions
and therefore receive incremental progression each April until the employee reaches the top of their pay grade,
unless there is a concern regarding performance.

Staff employed on School Teachers Pay and Conditions receive incremental progression each September until
the employee reaches the top of their pay range, unless there is a concern regarding performance and are
salaried within nationally published pay ranges.

Executives are remunerated under the Executive Leadership Pay Policy and receive incremental progression
each September until the employee reaches the top of their pay range, unless there is a concern regarding
performance.

Members of the Trust Governance do not receive remuneration.
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

TRADE UNION FACILITY TIME

The Trade Union (Facility Time Publication Requirements) Regulations 2017 came into force on 1 April 2017.
These regulations require relevant public sector employers to collate and publish, on an annual basis, data on
the amount and cost of facility time within their organisation.

Facility time is time an employer gives a union representative to carry out their trade union role. Sometimes this
means a representative is fully seconded from their regular job, enabling them to work full time on trade union
tasks. It can also mean an employer allows a representative to carry out trade union duties, instead of their
substantive job, for a certain amount of time per week or month.

Invictus Education Trust is covered by the requirement and the figures for 2024/25 are provided below:

Relevant union officials

Number of employees who were relevant union officials during the Year 7
Full-time equivalent employee number 7

Percentage of time spent on facility time

Percentage of time Number of
employees
0% 6
1%-50% 1
51%-99% 0
100% 0
Percentage of pay bill spent on facility time £
Total cost of facility time 2,463
Total pay bill 26,436,294
Percentage of total pay bill spent on facility time 0.0009 %

Paid trade union activities
Time spent on paid trade union activities as a percentage of total paid facility time 2174 %
hours

h. RELATED PARTIES AND OTHER CONNECTED CHARITIES AND ORGANISATIONS

There are no related parties or connected organisations which either control or significantly influence the
decisions and operations of the Academy Trust.
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)
i. ENGAGEMENT WITH EMPLOYEES (INCLUDING DISABLED PERSONS)

The Trust actively engages with its employees on a broad range educational and employment matters. The
infrastructure of the Trust is a highly professional central team who are delivering the Trusts strategic intent.

Information such as policies, guidance and templates are accessible on the staff intranet and regular updates are
provided by email to staff on pay, terms and conditions, public holidays and policies.

The Chair of the Trust Board meets regularly with the CEO informally and formally at Trust Board Meetings. The
CEO meets regularly with the executive leadership team and each function manager. The line managers in turn
communicate actions and information to the Headteachers and Facility and Operations Team.

All Trustees, employees, students and the community are informed of the Trust's performance as appropriate.
This may include Ofsted outcomes, new initiatives, engagement strategies and open events.

Employees and their representatives, where appropriate, are consulted on topics which would be of interest, such
as managing change programmes. Consideration is given to the nine protected characteristics under the Equality
Act 2010 to ensure that discrimination does not occur. The Trust’'s Equality and Diversity Policy. The Trust does
not tolerate discrimination, victimisation or harassment of any kind.

The Trust does not make recruitment decisions based on any protected characteristic; it makes staffing
appointments based on the outcomes of a thorough recruitment process which is in line with Keeping Children
Safe in Education.

Absence/health and wellbeing is a priority across the Trust this year to support staff when they become ill. Early
intervention in a supportive manner will lead to supporting staff back to work and making reasonable adjustments
for disabled employees where this is practically reasonably possible.

j- ENGAGEMENT WITH SUPPLIERS, CUSTOMERS AND OTHERS IN A BUSINESS RELATIONSHIP WITH
THE ACADEMY

The Trust prioritises strong, transparent, and sustainable relationships with suppliers, contractors, service
providers and stakeholders, ensuring high-quality services, value for money and alignment with strategic
objectives.

Estates Strategy and Supplier Engagement

e The Trust has an Estates Strategy that ensures consistency, long-term planning and alignment across
all schools.

e A three-year partnership with Black Cat Consultancy provides expert support in legal compliance,
professional services and building works. They have helped maximise use of SCA and DFC funding,
develop project specifications and embed robust processes for compliance, quality and warranty
management.

e The single-contractor model has improved efficiency, value for money, quality assurance and consistency
across schools this summer in line with the year 1 of the 10 year SCA Capital investment plan currently
underway.

10
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

Local and Ethical Sourcing

Wherever possible, the Trust engages local businesses and contractors, supporting the local economy and
strengthening community ties.

Social value is a key objective, reflected in our partnership with Black Cat, who share this ethos.

Local delivery model: Consultants from regional offices and local contractors provide professional
services and building works, enhancing accountability and creating employment opportunities.
Sustainability is embedded in all building works, including roof insulation, energy-efficient glazing,
recyclable materials, low-energy lighting, water-saving fixtures and high-efficiency HVAC systems.
Planning for solar PV installation will follow completion of roof refurbishments.

Community Engagement

During 2024-25 community engagement has been a focus for the Trust. Each school has developed and
implemented a community strategy suitable for their local communities.

Leaders from across the Trust (CEO, Executive directors, headteachers and academy committee chairs)
came together to inform suggested Trust pledges. The suggested pledges will be shared with all
stakeholders for them to vote on their top 5. These will be launched in academic year 2025-26 as the
Invictus Trust pledges.

The Trust promotes use of school facilities by local clubs, groups, and individuals, generating income
and strengthening community relationships. This is managed through our lettings policy.

Feedback from pupils, staff, and parents informs ongoing supplier management to ensure services meet
school and community needs.

11
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

OBJECTIVES AND ACTIVITIES
a. OBJECTIVES, STRATEGY AND AIMS

The principal object and activity of the Trust is to advance education in the UK for the public benefit, in particular
by establishing, maintaining, carrying on, managing and developing its academies, offering a broad curriculum
with a strong emphasis on the specified specialisms of those academies. In setting the objectives and planning
the activities the Trustees have given careful consideration to the Charity Commission's general guidance on
public benefit.

OUR STRATEGY

Mission
Excellence every day, unlimited ambition, and transforming lives.

Vision
To create a community of inclusive schools where people choose to learn with us, work with us and belong with
us, so that everyone succeeds.

Values
e Respect
e Resilience
e Relationships

Commitments

e Qutstanding inclusion, care and well-being where all can thrive and flourish.
e Excellent teaching and learning where we have knowledge-rich staff within their area of expertise.
e Ambitious careers and enrichment provision give meaning and purpose to education.
e Our schools sit at the heart of our communities.
Our Big Ambitions

e Ourinfluence will be of significance locally and we will become nationally important.

o We are truly ambitious, and by 2030, our expectation is that all of our schools will be securely good or
outstanding, where they are not, they will either be moving to outstanding, or rapidly moving to good
because they have recently joined the Trust on a Requires Improvement or Special Measures judgement.

e We will enrich the lives of our pupils and staff through an unrelenting focus on inclusion and well-being
for all.

e In all of our schools we will develop and retain excellent Teaching and Professional staff because they
want to work for us.

e We will become pivotal and engaged in the harmonisation, cultural and economic development of our
communities, growing and extend our reach to improve life chances and contribute to the social
development of our existing or other communities.

e We will become innovative and forward thinking, working beyond our funding constraints to deliver
through ground breaking technologies and physical environment that support significant advancements
in educational attainment.

e Our ambitions will be threaded and delivered through our enabling strategies.

b. EDUCATIONAL AIMS
The Trust’s education aim is to ensure that every child enjoys the same high quality in terms of resourcing, tuition

and care.

12
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INVICTUS EDUCATION TRUST

(A company limited by guarantee)

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

OBJECTIVES AND ACTIVITIES (CONTINUED
School Improvement Process

Invictus Education Trust has been created with a distinctive identity. The close geographical proximity allows true
collaboration across all our schools.

We strive for academic excellence and are relentless in our ambition to ensure all of our students make great
progress from their starting points. Our staff work tirelessly in order to prepare them for their next stage of learning,
whatever that may look like. Students are supported to overcome any barriers they may have in order for them
to be able to make a positive contribution to society.

We aim for all our schools to be ‘great’ schools.

Students have the opportunity to try out a wide and rich range of experiences and unique opportunities. The aim
is to expose them to the best of cultural, vocational and sporting opportunities, understanding that those aspects
are not just recreational but critical to the students' independent development and success.

There is an established system of School Improvement Framework which has been developed with an emphasis
on gathering a wider range of evidence to give an accurate impact of the work to date whilst identifying the areas
that need to be developed further. Each department within our schools has internal quality assurance processes
led by both middle and senior leaders. Line management is used to support and develop our staff. Performance
Development is used to support the cycle of school improvement, giving accountability and providing
opportunities for CPD and the sharing of best practice.

The Quality Assurance (QA) process in Invictus schools begins with a detailed scrutiny of each school generated
by its data. This Data is triangulated alongside pupil interviews, learning walks, work trawls and discussions with
staff. Each school produces its own Self Evaluation Form (SEF) to review its work against its priorities. These
are reviewed and updated throughout the year. The school SEF support its school improvement planning, again
bespoke to the school, giving clarity to the key areas of development. These are then cascaded down to
Departmental Improvement Plans, ensuring school improvement at all levels.

In addition to school quality assurance, the Trusts’ central School Improvement Team also commission external
quality assurance, as appropriate. This process facilitates a more targeted approach to supporting school
improvement, at pace, and eradicating areas of key weakness.

This process is in line with the most recent Ofsted framework and includes professional conversations round
curriculum, data and leadership. Lessons are then visited to observe learning, and pupil interviews carried out
alongside work scrutinies.

A report is then compiled, identifying areas of strength, as well as areas for development. This is then shared
with the Headteacher and Senior Leaders, the actions of which are followed up in line management meetings.
The process allows areas of strength to be celebrated and signposted across other schools in the Trust.
Continuous Professional Development (CPD) and collaboration across the Trust supports post Focus Day
actions.

Jeannette Mackinney, an independent Education Support Consultant, has supported and advised the Trust Board

and Chairs of Local Academy Committees through the CEO and Headteachers Performance Development
Reviews, ensuring greater rigor and accountability within the process.
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TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2025

OBJECTIVES AND ACTIVITIES (CONTINUED
Additional Educational Expertise
Pupil Premium, SEND, Most Able and boys' performance continues to be a priority across the Trust.

The Board receives updates on schools' progress three times a year following data drops. The information
shared includes GCSE predictions.

Factors Relevant to Achieve Objectives

In order to achieve the objectives and future plans of the Trust we must:

e Maintain our student numbers in those schools oversubscribed

e Continue to work with our schools and their Headteachers, supporting school improvement in order for the
schools to maintain their ‘Good’ Ofsted judgements and to further promote schools in the local area to
increase the pupil numbers up to its capacity;

e Ensure the new Ofsted framework is fully understood by all stakeholders

e Ensure all schools work towards and maintain the Trust's reserve target to provide financial stability and
key investments across all schoals;

¢ Develop our Sixth Form Provision on our sixth form centre sites: Kinver High School and Wombourne High
School

e Maximise income and optimise alternative funding/grants;

e Optimise staffing and use of expenditure in line with resources available;

e Share good practice and seek opportunities to upskill staff through an effective programme of continued
professional development;

e Support those schools across the Trust to work towards eradicating the weaknesses in preparation for the
next Ofsted visit.

c. PUBLIC BENEFIT

In setting our objectives and planning our activities, the Trustees have given careful consideration to the Charity
Commission's general guidance on public benefit.

STRATEGIC REPORT

The Trust continues to evolve and to adapt to the ever-changing educational environment. The Trust is committed
to continual improvement as outlined within Educational Aims / School improvement process the Trust adopts.

a. KEY PERFORMANCE INDICATORS
Financial:

The Trust uses a number of benchmarks and performance indicators to evaluate its financial performance and
drive budgetary control and monitoring, the results for the year ended 31 August 2025 are as follows:

. The Trust achieved an in-year revenue surplus of £1,067k before capitalisation of fixed assets,
depreciation and movements in the pension liability.

. Staffing expenditure as a % of total revenue income for the year is 79%

. Cumulative reserves as a % of total revenue income for the year is 13%, this is below the 20%

maximum threshold recommended by the DfE.
Non-Financial:

Student Numbers
As the majority of the Trusts funding is based on pupil numbers, pupil numbers are a key performance indicator.
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The total number of students in Invictus Trust secondary Academy schools at 1 September 2024 are as follows.

(Previous years have been shown for comparative purposes).
Students on Roll Students on Roll

Sept 2024 Sept 2023
Crestwood School 1034 1018
Ellowes Hall Sports College 1063 1061
Kinver High School 730 730
Leasowes High School 1060 1059
Pedmore High School 664 650
Rufford Primary School 239 195
Wombourne High School 1012 1082
Total Trust Pupil Numbers (inc. Post 16) 5802 5795

Ofsted Inspection Outcomes
The current Ofsted ratings for schools as at 315t August 2025:

Ofsted Grading Last Inspection

Crestwood School Good March 2023
Ellowes Hall Sports College Good April 2023
Kinver High School Good December 2021
Leasowes High School Good December 2024
Pedmore High School Good February 2023
Rufford Primary School Good June 2024
Wombourne High School Good March 2022

Student Outcomes
The following table summarises students' achievements in GCSE results summer 2025:

% PP 38.3% 28.6% 19.4% 27.6% 34.2% 13.9%
A8 23/2445.9 38.97% 42.94 51.46 41.09 39.27 41.19
P8 -0.42 +0.41 +0.62 -0.19 -0.16 -0.29
4+ English 70.6% 60.2% 77.1% 91.3% 69.8% 73% 74.7%
4+ Maths 71.9%  60.2% 58.1% 74.8% 61.4% 58.6% 63.3%
5+ English 54.2% 41.8% 61.4% 78.6% 49.8% 52.3% 57.6%
5+ Maths 52.8%  32.7% 43.3% 49.5% 41.4% 36% 40.5%
7+ English 19.5% 13.3% | 25.7% 39.8% 18.1% 13.5% 12.7%
7+ Maths 21.5%  4.6% 11% 21.4% 14% 6.3% 7.6%
4+ Eng & Maths 47.4% 57.1% 73.8% 57.7% 54.1% 59.5%
65.2%

5+ Eng & Maths 25.5% 38.6% 48.5% 35.3% 29.7% 36.7%
45.5%

7+ Eng & Maths 2.6% 9.0% 19.4% 7.9% 5.4% 2.5%
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STRATEGIC REPORT (CONTINUED)
b. GOING CONCERN

In carrying out their review, the trustees have considered the trust’s latest budget forecasts, cash flow projections,
and reserves position for at least the next 12 months from the date of approval of these financial statements.
The trustees are satisfied that the trust has sufficient financial resources and control processes in place to
manage its operations and meet its liabilities as they fall due.

The Board of Trustees therefore has a reasonable expectation that the Academy Trust has adequate resources
to continue in operational existence for the foreseeable future. For this reason, it continues to adopt the going
concern basis in preparing the financial statements. Further details regarding the adoption of the going concern
basis can be found in the Statement of Accounting Policies within the financial statements.

c. PROMOTING THE SUCCESS OF THE COMPANY STATEMENT
(As required by Section 172(1) of the Companies Act 2006)

Since 2015, Invictus Education Trust has grown by bringing together six secondary schools and one primary
school across Dudley and South Staffordshire. The schools now constituting the Trust are:

e In Dudley area: The Crestwood School (Kingswinford), Ellowes Hall Sports College (Gornal), Leasowes
High School (Halesowen), Pedmore High School (Pedmore), Rufford Primary School & Nursery
(Stourbridge)

¢ In Staffordshire: Kinver High School (Kinver) and Wombourne High School (Wombourne)

The Directors (or Trustees) act in good faith and in a way, they consider would most likely promote the success
of the Trust for the benefit of its members, employees, students, and other key stakeholders, both in the short
and long term. In doing so, they take into account the interests of indirect stakeholders (such as suppliers) and
uphold their public duties as a grant-funded public body.

External factors and strategic objectives
To meet its mission and non-financial objectives, the Trust recognises that it must:
e Maintain or grow student numbers, especially in schools facing under-subscription, while sustaining high
demand in oversubscribed schools.
e Promote collaboration, share best practice, and continuously upskill staff via a robust programme of
continued professional development.
o Deliver its strategic plan by developing and fulfilling annual enabling plans for each core department

Employees and the workforce

The Trust Board (or relevant committee) receive regular reports on key staff performance indicators through the
CEO report or reports presented at committee meetings. They also receive termly updates on enabling plan
progress via the newly introduced Board Assurance Framework.

Trustees are committed to fostering a healthy and resilient workforce, supporting both physical and mental
wellbeing, and operate a 24/7 staff wellbeing service.

Communication with staff is managed through:

A dedicated Media, Marketing & Communications Department

A unified Trust website and intranet site

Policies promoting inclusion in the workplace

Training and development opportunities that benefit both the Trust and individual employees
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Through careful recruitment and development policies, the Trust seeks to attract, retain, and nurture talented
staff. In circumstances where organisational change is proposed, the Trust actively engages with trade unions
and staff representatives. The Trust’s policy on employing and supporting persons with disabilities is detailed in
the Directors’ Report, including how communications with employees are handled.

Stakeholders

Stakeholders are central to the Trust’s mission and sustainability, both educationally and financially. The Trustees
devote considerable time and resource to understanding and responding to stakeholder needs via leadership
and management channels. As a body operating under governmental education frameworks, the Trust
proactively monitors and responds to national education policy changes. Educational excellence remains the
starting and end point for all decisions.

Students are offered a rich array of experiences - cultural, vocational, sporting, not as optional extras, but as
essential elements of their growth, independence, and future success. The Trust is determined to develop pupils
in confidence, articulation, leadership, and ambition.

Suppliers and procurement

The Trust has established procedures to ensure regularity, propriety, and value for money in all procurement
decisions. The ethos is to secure services and goods in the most economical, efficient, and effective manner,
with external validation of performance wherever practicable.

Where possible, the Trust engages local businesses — supporting local economies and reducing carbon
footprint.

Contractors operating on site are subject to health and safety vetting in accordance with the Trust’s policies. In
line with the Procurement Act 2023 (effective from 24 February 2025), procurement decisions must meet new
statutory obligations.

Invoices for goods and services are generally paid within 30 days after validation of delivery and quality. The
Trust also pursues early payment discounts when possible and aligns with the Public Sector Prompt Payment
Policy.

Community, environment and public benefit
The Trust takes its community role seriously, promoting local use of its school and sports facilities via its school
community engagement strategies.

It also recognises its environmental responsibilities, implements measures to monitor its environmental impact,
and seeks continuous improvements to reduce ecological footprint and ensure regulatory compliance.

As a publicly funded organisation, success is not measured in profit but in public accountability and impact. The
Trust’s reputation is built through:
e Adhering to high standards of governance, consistent with guidance for board members of public bodies
and the seven principles of public life
¢ Planning and operating with regard to the Charity Commission’s guidance on public benefit
¢ A strong emphasis on student achievement, excellence, and maximizing student potential.

Working collaboratively, the Trust aims to deliver educational experiences comparable to the very best schools
nationally, while remaining rooted locally. The Directors believe that this model is optimal for the communities
they serve, particularly for students, parents, and staff and provides the foundation for sustained, impactful
growth.
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FINANCIAL REVIEW
Principal Funding and financial performance

For the financial period ended 31 August 2025, The Trust received income into its Unrestricted Fund, Restricted
General Funds and Fixed Asset Fund.

Restricted General Fund

The maijority of the Trust's income was received through the Department for Education (DfE) recurrent revenue
grants into the Restricted General Fund, the use of which is restricted to the Trust's charitable activities, its
educational operations. These revenue grants and the associated expenditure made against them are detailed
in the SOFA. General Restricted Fund income for the year was £44,593,312 (2024: £41,038,276); expenditure
against the fund was £43,866,761 (2024: £41,907,451) including £556,000 (2024: £511,000) in relation to LGPS
pension cost charges. After transfers, there is an in-year surplus of £887,502 (2024: in year deficit of £634,544)
in the restricted general fund excluding pension actuarial movements.

Unrestricted Funds

Income received into the Unrestricted Fund was £3,295,428 (2024: £2,895,695). Expenditure against the fund
was £2,560,778 (2024: £1,507,100) for the year, giving an Unrestricted Fund, in year surplus of £734,650 (2024:
surplus £1,388,595). After transfers there is an in year surplus of £734,650 (2024: surplus of £1,388,595) on the
unrestricted fund.

Restricted Fixed Asset (Capital) Fund

The Restricted Fixed Asset Fund balance is reduced by an annual depreciation charge over the expected useful
life of the assets concerned in line with the Trust's Depreciation Policy.

Income received into the fund included £2,361,542 (2024: £2,623,935) of School Capital Allocation Funding
(SCA), £126,272 (2024: £123,799) of Devolved Capital Grant Funding (DFC) and £1,063,881 (2024: £143,875)
of other capital grants. Expenditure from the fund equates to £3,122,197 of depreciation (2024: £3,117,146), £Nil
losses on disposal (2024: £5,907,475 losses on disposal). The total balance on the fund, excluding the net book
value of assets and loans, is £1,778,151 (2024: £3,328,876).

Summary of Financial Position

Total fund balance as at 31st August 2025 was £127,046,829 (2024: £125,056,130) comprised of a surplus of
£4,272,337 (2024: £3,537,687), surplus of £2,039,520 (2024: £1,052,018) and surplus of £120,734,972 (2024
£120,466,425) in Unrestricted, Restricted and Restricted Fixed Asset Funds respectively including the pension
fund surplus/(liability) of £Nil (2024: liability of £656,000).

Included within the Trust balance sheet at year end is a defined benefit pension scheme balance of £Nil (2024:
£656,000 liability), which arises from the Local Government Pension Scheme ("LGPS") that is attributable to the
Academies in the Trust. Whilst the actuary’s FRS102 valuation report at 31 August 2025 indicated an asset in
the scheme of £2,433,000, there is significant judgment needed by the Trustees in assessing whether the surplus
should be recognised as a pension asset or whether the surplus should be restricted to some level or in total. In
line with the actuary recommendations, the pension asset has been reduced to a £Nil balance in the financial
statements. Further details regarding the LGPS balance at 31 August 2025 and the basis on which this has been
recognised in the financial statements are set out in note 1.13 to the financial statements.
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Balance Sheet

The Trust's assets were predominantly used for providing education to school students within the Trust. Some
assets were used by the local community, predominantly for sports but also working with local charities to raise
funds and support for the elderly and disadvantaged. The net book value of the Trust's tangible fixed assets was
£118,968,934 (2024: £117,165,895) as at 31 August 2025. Cash at bank at 31 August 2025 was £6,540,401
(2024: £7,058,685), which includes capital grants received, but not yet spent at the year-end. There are also
short-term deposits of £4,000,000 (2024: £4,000,000) on the balance sheet.

a. Reserves Policy

The Trust's Reserve Policy, reviewed and approved in July 25, adheres to the legal requirement not to retain
available reserves for an excessive period of time. Usually, restricted reserves derived from grant income would
be excluded from the definition of reserves, since expenditure on such income is allocated for specific purposes.
However, the Trust needs to balance the potential volatility in pupil numbers, increasing inflation, the uncertainty
of Government targeted and specific grant funding and the need to invest in its capital infrastructure to maintain
a good state of repair against this policy. Therefore, its main consideration since 2018 has been to build up its
reserves as a minimum to approximately 6.5% in 2024-25 of annual income for such areas of unexpected
expenditure and to ensure the ongoing financial security of the Trust. The financial management processes
across the Trust schools are now consistent and effective and at 31 August 2025, the Trust have reserves in
excess of 6.5%.

Once the Trust has reached a sustainable 6.5% reserve level, any reserve in excess of this the Chief Executive
Officer and Chief Finance Officer will consider the Trust’s overarching financial investment and strategic plan, as
approved by Trust Board and propose to Trustees, how the reserves are to be designated and earmarked for
future use across the Trust schools in line with the strategic financial plan. This could be:

o for the betterment of the individual school infrastructure and students; or
¢ a Trust wide project which will benefit all Trust schools’ and the pupils.

The Trust's free reserves as at 31 August 2025 amounted to £6,299,739 which comprised of unrestricted and
restricted reserves excluding the pension reserve and including Salix loans, which are pooled and managed
centrally.

The Trust’s reserve balance at 31 August 2025 represents 13% of total revenue income and does not exceed
the DfE view that above 20% of reserves are unreasonable. The Trusts Financial & Investment Strategy as
agreed by Trust Board outlines the planned investment for use of reserves over 5 years from 2024-25 to 2028-
29.

In addition to the above free reserves, the Trust has been allocated a further £2,361,542 of School Condition

Allocation (SCA) during 2024/25. At 31 August 2025, the Trust has £1,738,551 unspent but committed SCA funds
that are outlined in the Trusts Capital Asset Maintenance plan.
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The pension reserve fund has a balance at 31 August 2025 of £Nil, which represents the balance in the LGPS at
the balance sheet date. As detailed earlier in this report, whilst the actuary’s FRS102 valuation report at 31 August
2025 indicated an asset in the scheme of £2,433,000, the pension asset has been reduced to a £Nil balance in
the financial statements. The effect of this asset position is that Academy Trust may be required to make reduced
pension contributions over the next 3 year funding period with the effect being that the surplus is ultimately repaid
over the next 20 year period. These reduced pension contributions will continue to be funded from the Trust’s
annual recurring income. In the event that the LGPS moves in an overall deficit position in the future, the Trustees
have noted however that the Government has provided a guarantee that in the event of an Academy closure,
any outstanding LGPS liabilities would be met by the Department for Education.

b. INVESTMENT POLICY

The Trust formally adopted an investment policy in June 2024 and following policy approval has since invested
£4m in a 90 day notice deposit account with Barclays Bank.

The Trust's primary objectives for the investment of its surplus funds are to protect the principal sums invested
from loss, and to ensure adequate liquidity so that funds are available for expenditure when needed. The
generation of investment income to support the provisions of the Trust business, services and charitable
objectives are an important, but secondary objective.

The Trust acknowledges that effective treasury management will provide support towards the achievement of its
charitable objectives. It is therefore committed to the principles of achieving value for money in treasury
management, and to employing suitable comprehensive performance measurement techniques, within the
context of risk management.

PRINCIPAL RISKS AND UNCERTAINTIES

The Trustees have overall responsibility for identifying, evaluating, and managing the risks faced by the Trust. A
strengthened Board Assurance Framework, supported by internal auditors, ensures that key risks are monitored,
reviewed, and mitigated effectively.

The Trust regards the successful identification, monitoring and control of risk to be the prime criteria by which the
effectiveness of financial management activities will be measured. Risk management will be embedded into the
ongoing planning and strategy process of the Board of Trustees.

The Trust maintains a comprehensive Board Assurance Framework (BAF) which is reviewed regularly by
Trustees and the Finance, Risk and Audit Committee. This framework identifies and monitors the principal risks
that could affect the achievement of the Trust’s strategic objectives, together with the systems and controls in
place to mitigate them. The framework ensures that the Board maintains effective oversight and assurance across
all key operational, educational, financial and compliance areas.

The principal risks identified for 2025-26 include:

Strategic Leadership and Governance: Risk that leadership or governance arrangements fail to deliver the
Trust’s vision and values effectively. Mitigation includes a clear governance structure, strong accountability
mechanisms, and continuous development for leaders and Trustees.

Educational Quality and Improvement: Risk that schools fail to deliver consistently high-quality, inclusive

education. This is mitigated through the Trust's school improvement framework, rigorous performance
monitoring, and targeted support for schools.
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Financial Sustainability: Risk that funding pressures or cost volatility threaten financial viability. Mitigation
includes robust budgeting, scenario planning, and close monitoring by the Finance, Audit and Risk Committee.

Workforce Capacity and Retention: Risk associated with recruitment, wellbeing, and retention of skilled staff.
Mitigating actions include proactive workforce planning, professional development through the Invictus Institute,
and wellbeing initiatives.

Digital and Cybersecurity: Risk of disruption or data loss arising from cyber threats. The Trust has implemented
strong technical controls, staff training, and regular system testing.

Health, Safety, and Estates Compliance: Risk that premises do not remain safe or compliant. Controls include
regular inspections, maintenance programmes, and compliance audits.

Reputation, Growth, and Community Engagement: Risks linked to communication, public perception, or
managed growth of the Trust. These are mitigated through coordinated marketing, stakeholder engagement, and
alignment of growth with capacity and quality assurance.

The Board is satisfied that appropriate actions and internal controls are in place to manage these risks to an
acceptable level. The BAF is reviewed termly, with key findings reported to the Trust Board to ensure ongoing
oversight and continuous improvement in governance and assurance.

a. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The objectives of the Trust's Risk Management procedure, is to identify the principal risks facing the Trust so that
existing controls may be considered and further action taken if required, including external insurances.

Throughout 2024-25 a new Board Assurance Framework and risk categorisation process has been developed
with the support of the Internal Auditors to ensure that the risk process is flexible to an everchanging educational
environment. The new Board Assurance Framework will ensure that the Board of Trustees has a comprehensive
risk management process to identify and monitor the risks faced by the Trust within the context of the Trust
constitution and strategies which includes those risks impacting on the Trustees’ responsibilities for ensuring the
Trust’s estate is safe, well maintained and complies with relevant legislation.

The Trust actively monitors and manages its financial risks through a robust control framework, including detailed
financial procedures, regular budget monitoring, and strategic oversight by the Board. Key risks relate to
maintaining a strong financial management culture, effective use of financial information for decision-making, and
the sustainability of capital investment. These risks are currently assessed as moderate, with clear actions in
place to strengthen financial accountability, improve data utilisation, and ensure long-term financial resilience.
The Trust aims to reduce all residual financial risks to low levels through continued policy review and strategic
investment planning.

The Trust has considerable reliance on continued Government funding through the DFE (and Local Authority).
In the year, approximately 93% of the Academy Trust's operating income was ultimately Government funded.
Whilst this level is expected to continue, there is no assurance that Government policy or practice will remain the
same or that public funding will continue at the same levels or on the same terms, particularly in light
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