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Mr J Kane (Retired 31 August 2015) Chief Executive Officer and
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Mr R Millington Assistant Principal - Blackfriars
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Mrs A Jones Principal - Coppice
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THE SHAW EDUCATION TRUST

TRUSTEES' REPORT (CONTINUED)
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None of our academies has been inspected by Ofsted. Self-evaluation of the performance of our three
academies would place them all in the Good to Outstanding range, (Blackfriars Academy Outstanding,
Coppice Academy and Walton Hall Academy Good). The students across all three of our academies have very
different and diverse needs so assessing and comparing their attainment is always difficult. However, the
evidence suggests all of our students achieve very well. This assessment is based upon their personal social
development, gains in skills that increase their independence and ability to access the world around them
more effectively and their success in accredited studies matched to their needs. We can demonstrate that
progress of key skills is good. We continue to work to ensure that students achieve more consistently in the
core subjects of English and Mathematics. The performance of our post 16 students across the academy trust
is very good.

All of our students completing Key Stage 4 and Key Stage 5 achieved at least one recognised qualification
and all of our students either stayed with us for our Key Stage 5 programme or moved on to further training or
employment.

Key performance indicators

In line with the objective to increase the number of academies within the academy trust we have three
academies already with two schools scheduled to join us in September/October 2015 and another two
schools with applications for Academy Orders pending.

Planned places in all three of our academies are taken and Blackfriars Academy and Coppice Academy have
recruited additional students resulting in them currently being above their planned place levels.

Evaluations of Parent and Pupil satisfaction indicate high levels of satisfaction across all of our academies.

Taking into consideration the different stages of development of our academies, pupil performance is strong
across all three settings with high numbers of students meeting and exceeding expectations for pupils with
their needs and abilities. Full details are available on each of our academies' web sites but in summary:

All students that left at the end of the 2015 academic year went on to further education, training or
employment.
100% of students leaving at the end of the 2015 academic year achieved at least one recognised
qualification.
Using Progression Guidance; of students completing Key Stage 3 in 2015, 43% of students across all
three academies achieved in median quartile in English nationally and 52% in the upper quartile.
Using Progression Guidance; of students completing Key Stage 3 in 2015, 51% of students across all
three academies achieved in median quartile in Mathematics nationally and 43% in the upper quartile.
For Students completing Key Stage 4 in 2015 the average number of qualifications achieved was:

Blackfriars Academy - 6

Coppice Academy - 10

Walton Hall Academy - 5

Going concern

After making appropriate enquiries, the board of trustees has a reasonable expectation that the academy trust
has adequate resources to continue in operational existence for the foreseeable future. For this reason the
board of trustees continues to adopt the going concern basis in preparing the accounts. Further details
regarding the adoption of the going concern basis can be found in the statement of accounting policies.




The financial objectives are to enable the trust to consistently provide high quality education for all students
whilst undertaking to provide the best value for money on resources expended and to conduct all business in
accordance with high standards of integrity. Financial objectives and policies are regularly reviewed
throughout the financial year.

The risk management objective is to ensure that there are no events which can substantially impact on the
provision of education. A budget with expenditure balanced against expected income from the Education
Funding Agency is set, without the reliance on reserves. Additional expenditure may be approved in year
against additional income or reserves as deemed fit by the trustees.

The academy trust is a wholly owned subsidiary of The Shaw Trust. The financial activity of academy trust are
fully consolidated into The Shaw Trust group accounts.

The policy of the academy trust is to review risks arising and address them at trustees meetings or sooner if
required.

The deficit on the restricted pension fund of £4.635m arises from an actuarial deficit on the local government
pension scheme, which will be dealt with as advised by the actuary.

Reserves policy

The level of reserves held takes into account the nature of income and expenditure streams, the need to
match them to commitments, including future capital projects, and the need to maintain sufficient reserves to
cover any unexpected urgent expenditure requirements, especially to buildings repair not covered by
insurance. The board of trustees identify capital projects on an annual basis and reserves are reviewed
alongside this exercise.

At 31 August 2015 free reserves show a surplus £831,000 before pension liabilities.

Investment policy and powers
The trust currently has no material investments.
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THE SHAW EDUCATION TRUST

GOVERNANCE STATEMENT
FOR THE PERIOD ENDED 31 AUGUST 2015

Scope of responsibility

Governance
i
i %
§

Trustees Meetings attended Out of possible
T (3 ) ) +, 4= / %
=01 ) +, +- ¥ 2 %
" ,3 )C 4 5 *) + +-

6 +- 2% / %
- ,7 ) + +- ¥ / %
- - ) + +- * 8 %
" $5i ) + - L* / %
=0 ) 60 +- ¥ + 6
(9 ) +, 4= / %
R ¢ ): C 4 5 %)

+- 2 6 5 +- 2% - -
-, )C 4 5 *) 7
+- 2% - -
; - <
S ++ , +- 2
4 ;U<
6 - +- 8
7 < rad




THE SHAW EDUCATION TRUST

GOVERNANCE STATEMENT (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015

The finance and audit committee is a sub-committee of the main board of trustees. Its purpose is to:

Ensure that any funds held by the academy trust are safeguarded at all times, recognising the duties on
them as trustees of charitable assets and as recipients of public money.

Monitor, review and where appropriate approve of the budget of the academy trust, including budgets
set aside for central and shared costs as well as budgets delegated to individual academies, noting the
significance of reserves and contingencies.

Establish and oversee appropriate processes for the identification and management of financial and
other risks within the academies and in respect of the academy trust more widely.

Attendance at meetings in the period was as follows:

Trustees Meetings attended Out of possible
Mr D Bateson (Appointed 2 June 2014) 3 8
Mr J Kane (Chief Executive Officer) (Appointed 2 June 2014 and

retired 31 August 2015) 8 8
Mr J Norman (Appointed 2 June 2014) 7 8
Mr M Hawker (Appointed 2 June 2014) 6 8

Review of value for money

As accounting officer the principal has responsibility for ensuring that the academy trust delivers good value in
the use of public resources. The accounting officer understands that value for money refers to the educational
and wider societal outcomes achieved in return for the taxpayer resources received.

The accounting officer considers how the academy trust's use of its resources has provided good value for
money during each academic year, and reports to the board of trustees where value for money can be improved,
including the use of benchmarking data where available. The accounting officer for the academy trust has
delivered improved value for money during the year by:

Conducting a financial software review resulting in long-term cost savings as well as improving the
consolidation of financial information and reporting capabilities for the academy trust.

Conducting a review of support services of the management information systems for the academy trust.
Reviewing the ability of storing and accessing data in the cloud. This has resulted in significant savings
and improved quality of service.

Conducting a competitive tender review of Catering Services resulting in improved quality of provision at
reduced cost.

Conducting a competitive tender review of Property Management Services resulting in improved quality
of provision at reduced cost.

Commenced market testing of caretaking and cleaning services within the academy trust.

Upgrade of School IT hardware through the donation of computers from the sponsor.

Enabled horticulture project to be sited at Walton Hall Academy which will develop curriculum
opportunities, employability skills and retail revenues.

Through collaboration with the sponsor provided work experience opportunities for our learners.
Sponsor led recruitment of additional expert volunteers to the academies within the academy trust.

The purpose of the system of internal control

The system of internal control is designed to manage risk to a reasonable level rather than to eliminate all risk of
failure to achieve policies, aims and objectives. It can therefore only provide reasonable and not absolute
assurance of effectiveness. The system of internal control is based on an on-going process designed to identify
and prioritise the risks to the achievement of academy trust policies, aims and objectives, to evaluate the
likelihood of those risks being realised and the impact should they be realised, and to manage them efficiently,
effectively and economically. The system of internal control has been in place in The Shaw Education Trust for
the period 2 June 2014 to 31 August 2015 and up to the date of approval of the annual report and accounts.
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We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

* adequate accounting records have not been kept, or returns adequate for our audit have not been

received from branches not visited by us; or

 the accounts are not in agreement with the accounting records and returns; or

* certain disclosures of trustees' remuneration specified by law are not made; or

* we have not received all the information and explanations we require for our audit.

# "
& #

Cornwall Court

19 Cornwall Street

Birmingham

B3 2DT

Dated: ......cevvvveneeeennnn.




INDEPENDENT REPORTING ACCOUNTANT'S ASSURANCE REPORT ON
REGULARITY TO THE SHAW EDUCATION TRUST AND THE EDUCATION FUNDING
AGENCY
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Respective responsibilities of The Shaw Education Trust's accounting officer and the reporting
accountant
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« check through enquiry and sample testing that items claimed on expenses or purchased on credit cards
are not for personal benefit.

Procurement
In relation to procurement:

« confirm through enquiry and sample testing that the lines of delegation and the limits set both internally
and by EFA have been adhered to;

« consider whether tendering procedures have been administered through the Official Journal of the
European Union (OJEU) where necessary;

« consider whether formal contracts are in place, where required;
« consider whether tendering policies have been adhered to; and

« consider whether procurement activity has been in accordance with Annex 4.6 of Managing Public
Money.

Conclusion

In the course of our work, nothing has come to our attention which suggests that in all material respects the
expenditure disbursed and income received during the period 2 June 2014 to 31 August 2015 has not been
applied to purposes intended by Parliament and the financial transactions do not conform to the authorities
which govern them.

Mrs Katharine Finn
Reporting Accountant
PricewaterhouseCoopers LLP

Dated: ......ovvvvvnneeeenn.
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THE SHAW EDUCATION TRUST

BALANCE SHEET

Fixed assets
0 #*

Current assets

5*
2 * 6

Current liabilities
2 7 " # +
Net current assets
Net assets excluding pension liability
5 L * " % *
Net assets
Funds of the academy trust:
Restricted funds

$.

D

8
Total restricted funds

Unrestricted income funds

Total funds

0 + %% * ! *
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Notes
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The accounts have been prepared under the historical cost convention in accordance with applicable
United Kingdom Accounting Standards, the Charity Commission 'Statement of Recommended Practice:
Accounting and Reporting by Charities' ('SORP 2005'), the Academies Accounts Direction 2014 to 2015
issued by the Education Funding Agency and the Companies Act 2006. A summary of the principal
accounting policies, which have been applied consistently, except where noted, is set out below.

$ n

The trustees assess whether the use of going concern is appropriate, i.e. whether there are any material
uncertainties related to events or conditions that may cast significant doubt on the ability of the company
to continue as a going concern. The trustees make this assessment in respect of a period of one year from
the date of approval of the accounts.

&" O

The conversion from a state maintained school to an academy trust involved the transfer of identifiable
assets and liabilities and the operation of the school for £nil consideration and has been accounted for
under the acquisition accounting method.

The assets and liabilities transferred on conversion from the maintained school to an academy trust have
been valued at their fair value being a reasonable estimate of the current market values that the trustees
would expect to pay in an open market for an equivalent item. Their fair value is in accordance with the
accounting policies set out for The Shaw Education Trust. The amounts have been recognised under the
appropriate balance sheet categories, with a corresponding amount recognised in voluntary income as a
gift in the SOFA and analysed under unrestricted, restricted general and restricted fixed assets funds.

C

All incoming resources are recognised when the academy trust has entitlement to the funds, certainty of
receipt and the amount can be measured with sufficient reliability.

Grants receivable
Grants are included in the statement of financial activities on a receivable basis. The balance of income
received for specific purposes but not expended during the period is shown in the relevant funds on the
balance sheet. Where income is received in advance of entitlement of receipt its recognition is deferred
and included in creditors as deferred income. Where entitlement occurs before income is received, the
income is accrued.

General Annual Grant is recognised in full in the period for which it is receivable and any unspent amount
is reflected as a balance in the restricted general fund.

Capital grants are recognised when receivable and are not deferred over the life of the asset on which
they are expended. Unspent amounts of capital grant are reflected in the balance in the restricted fixed
asset fund.

Sponsorship income

Sponsorship income provided to the academy trust which amounts to a donation is recognised in the
statement of financial activities in the period in which it is receivable, where there is certainty of receipt
and the value of the donation is measurable.

Donations

Donations are recognised on a receivable basis where there is certainty of receipt and the amount can be
reliably measured.




1%

&

($

&
)* +++

&

(

=

=




1.7

1.8

1.9

Depreciation is provided on all tangible fixed assets, at rates calculated to write off the cost of each asset
on a straight-line basis over its expected useful life, as follows:

Land and buildings 50 to 125 years
Land and buildings improvements 10 years
Equipment and vehicles 4 years

Assets in the course of construction are included at cost. Depreciation on these assets is not charged until
they are brought into use.

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that
the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying value of
fixed assets and their recoverable amounts are recognised as impairments. Impairment losses are
recognised in the statement of financial activities.

Leasing and hire purchase commitments
Rentals payable under operating leases are charged against income on a straight line basis over the
period of the lease.

Taxation

The academy trust is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act
2010 and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the academy trust is potentially exempt from taxation in respect of income or capital gains
received within categories covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of
the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively
to charitable purposes.

Pensions benefits

Retirement benefits to employees of the academy trust are provided by the Teachers' Pension Scheme
('TPS') and the Local Government Pension Scheme ('LGPS'). These are defined benefit schemes and the
assets are held separately from those of the academy trust.

The TPS is an unfunded scheme and contributions are calculated so as to spread the cost of pensions
over employees' working lives with the academy trust in such a way that the pension cost is a substantially
level percentage of current and future pensionable payroll. The contributions are determined by the
Government Actuary on the basis of quinquennial valuations using a prospective benefit method. As
stated in Note 15, the TPS is a multi-employer scheme and the academy trust is unable to identify its
share of the underlying assets and liabilities of the scheme on a consistent and reasonable basis. The
TPS is therefore treated as a defined contribution scheme and the contributions are recognised as they
are paid each period.

The LGPS is a funded scheme and the assets are held separately from those of the academy trust in
separate trustee administered funds. Pension scheme assets are measured at fair value and liabilities are
measured on an actuarial basis using the projected unit method and discounted at a rate equivalent to the
current rate of return on a high quality corporate bond of equivalent term and currency to the liabilities. The
actuarial valuations are obtained at least triennially and are updated at each balance sheet date. The
amounts charged to operating surplus are the current service costs and gains and losses on settlements
and curtailments. They are included as part of staff costs. Past service costs are recognised immediately
in the statement of financial activities if the benefits have vested. If the benefits have not vested
immediately, the costs are recognised over the period until vesting occurs. The expected return on assets
and the interest cost are shown as a net finance amount of other finance costs or credits adjacent to
interest. Actuarial gains and losses are recognised immediately in other gains and losses.

-26 -



THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD ENDED 31 AUGUST 2015

1 Accounting policies

1.10 Fund accounting
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2 Voluntary income

3 Activities for generating funds
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015

4

Funding for the academy trust's educational operations

Unrestricted
funds
£'000

DfE / EFA grants
General annual grant (GAG)
Start up grants -
Capital grants -
Other DfE / EFA grants

Other government grants
Local authority grants
Other grants

Other funds
Teaching School income -
Other incoming resources 157

Total funding 157

Restricted
funds
£'000

3,815
170
39
377

4,401

1,798
13

1,811

63

Total
2015
£'000

3,815
170




THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD ENDED 31 AUGUST 2015

5 Resources expended

Staff
costs
£'000

Academy's educational operations
Boarding activities
Other expenditure
1
Total expenditure
Net income/(expenditure) for the period includes:
# $ % &
- & (
Central services
) % % o+ 0%
- (& % $& % $ % % -
% + & *

Premises

& equipment

$

£'000

%

Other
costs
£'000

$ %

Total
2015
£'000

2015
£'000




THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD ENDED 31 AUGUST 2015

Teaching and educational support staff costs
Technology costs

Educational supplies and services
Examination fees

Staff development

Educational consultancy

Other direct costs

Boarding activities costs included above
Costs excluding Boarding activities

I $++"
Support staff costs
Depreciation
Technology costs
Maintenance of premises and equipment
Cleaning
Energy costs
Rent and rates
Insurance
Security and transport
Catering
Interest and finance costs
Other support costs

Boarding activities costs included above

Costs excluding Boarding activities

Boarding activities costs included above

Costs excluding Boarding activities

i$ 1
)*8&&

135

18

24

178

i$ 1
)'8&&

4,538
16
119

1,916

6,763
(342)

6,421

%8&" (
888

4,673
17
137
37

12
70

4,950

127
117
73

2,224
(75)

2,149
7,174
(342)

6,832
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015

7 Governance costs
Unrestricted Restricted Total
funds funds 2015
£'000 £'000 £'000

8 Staff costs
2015
£'000

2015
Number

( =" - 0%% %%% -
2015
Number
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015

13

Funds (Continued)

The specific purposes for which the funds are to be applied are as follows:

Restricted General Funds
These comprise all restricted funds other than restricted fixed asset funds and include grants from The
Education Funding Agency and local authorities.

Under the funding agreement with the Secretary of State, the academy trust was not subject to a limit on
the amount of GAG that it could carry forward at 31 August 2015.

Unrestricted Funds
These comprise resources that may be used towards meeting any of the charitable objectives of the
academy trust at the discretion of the trustees.

Restricted Fixed Asset Funds

These comprise resources which are to be applied to specific capital purposes imposed by The Education
Funding Agency and local authorities where the asset acquired or created is held for a s specific purpose.

Analysis of academies by fund balance

Total
Fund balances at 31 August 2015 were allocated as follows: £'000
Blackfriars Academy 487
The Coppice Academy 196
Walton Hall Academy 89
Central services 59
Funds excluding fixed asset fund and pensions reserve 831
Restricted fixed asset fund 24,482
Pension reserve (4,635)
Total funds 20,678
Expenditure incurred by each academy during the year was as follows:
Teaching and Other Educational Other costs Total
educational support staff supplies excluding
support staff costs depreciation
costs
£'000 £'000 £'000 £'000 £'000
Blackfriars Academy 2,198 595 138 358 3,289
The Coppice Academy 982 91 44 141 1,258
Walton Hall Academy 1,438 286 90 280 2,094
4,618 972 272 779 6,641
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THE SHAW EDUCATION TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 AUGUST 2015
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Tangible fixed assets - - 24,443 24,443
Current assets 581 638 39 1,258
Creditors falling due within one year - (388) - (388)
Defined benefit pension liability - (4,635) - (4,635)
581 (4,385) 24,482 20,678

- 0 # 1 $ +

The academy trust's employees belong to two principal pension schemes: the Teachers' Pension Scheme
England and Wales (TPS) for academic and related staff; and the Local Government Pension Scheme
(LGPS) for non-teaching staff, which is managed by Hymans Robertson LLP. Both are multi-employer
defined benefit schemes.

The pension costs are assessed in accordance with the advice of independent qualified actuaries. The
latest actuarial valuation of the TPS related to the period ended 31 March 2012 and that of the LGPS
related to the period ended 31 March 2013 .

Contributions amounting to £90,360 were payable to the schemes at 31 August 2015 and are included
within creditors.

%2 $ (O %2 1

$ #"'%
The Teachers' Pension Scheme (TPS) is a statutory, contributory, defined benefit scheme, governed by the
Teachers' Pensions Regulations (2010) and, from 1 April 2014, by the Teachers’ Pension Scheme
Regulations 2014. Membership is automatic for full-time teachers in academies and, from 1 January 2007,
automatic for teachers in part-time employment following appointment or a change of contract, although
they are able to opt out.

The TPS is an unfunded scheme and members contribute on a 'pay as you go' basis - these contributions
along with those made by employers are credited to the Exchequer. Retirement and other pension benefits
are paid by public funds provided by Parliament.

3" 2 %2 $ 40 %2 1

Not less than every four years the Government Actuary, using normal actuarial principles, conducts a
formal actuarial review of the TPS in accordance with the Public Service Pensions (Valuations and
Employer Cost Cap) Directions 2014 published by HM Treasury. The aim of the review is to specify the
level of future contributions. Actuarial scheme valuations are dependent on assumptions about the value of
future costs, design of benefits and many other factors. The latest actuarial valuation of the TPS was
carried out as at 31 March 2012 and in accordance with the Public Service Pensions (Valuations and
Employer Cost Cap) Directions 2014. The valuation report was published by the Department for Education
on 9 June 2014.
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FOR THE PERIOD ENDED 31 AUGUST 2015

$# %" & ## " % %t (#

- # "% #
Current service cost (net of employee contributions)
Past service cost
Total operating charge
% % #. %
Expected return on pension scheme assets

Interest on pension liabilities

Net finance costs

 %& "

%S " % " #&  ## g " % %t (#

Actuaria losses on assets: actual return less expected
Experience gains on liabilities

Total gains

Cumulative gains to date

( o8 - sC S L L

Obligations acquired on conversion
Current service cost

Interest cost

Contributions by employees
Actuarial gains

At 31 August 2015

#

)*

E
+1

679

679

(125)
242

117

(6,564)
(679)
(242)
(136)

107

(7,514)
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FOR THE PERIOD ENDED 31 AUGUST 2015

20

21

Related parties

Owing to the nature of the academy trust's operations and the composition of the board of trustees being
drawn from local public and private sector organisations, transactions may take place with organisations in
which trustees have an interest. All transactions involving such organisations are conducted at arm's length
and in accordance with the academy trust's financial regulations and normal procurement procedures.

Two trustees of the academy trust are also trustees of The Shaw Trust and during the period costs totalling
£465,442 were met by The Shaw Trust on behalf of the academy trust to cover particular board and central
staff costs. No amounts were due to either party at the end of the period.

Conversion to an academy

During the period the following academies converted to academy trust status under the Academies Act
2010 and all the operations and assets and liabilities were transferred to The Shaw Education Trust from
the Staffordshire County Council Local Authority for £nil consideration.

The transfer has been accounted for using the acquisition method. The assets and liabilities transferred
were valued at their fair value and recognised in the balance sheet under the appropriate headings with a
corresponding net amount recognised as net incoming resources in the statement of financial activities as
voluntary income.

The following table sets out the fair values of the identifiable assets and liabilities transferred and an
analysis of their recognition in the statement of financial activities.
Date of conversion

Academy Location

Blackfriars Academy
The Coppice Academy
Walton Hall Academy

Staffordshire
Staffordshire
Staffordshire

1 October 2014
1 October 2014
1 October 2014

Funds surplus/(deficit) transferred: Unrestricted Restricted Fixed asset Total
funds funds funds 2015
£'000 £'000 £'000 £'000

Fixed assets funds - - 13,964 13,964

LA budget funds 157 - - 157

LGPS pension funds - (4,379) - (4,379)

Other funds - 123 - 123

157 (4,256) 13,964 9,865

Net assets transferred: £'000

Leasehold land and buildings 13,964

Cash 280
Pension deficit (4,379)

9,865
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22 Post balance sheet events

After the period end, the following schools converted to academy trust status and joined The Shaw
Education Trust.

Academy Location Date of conversion
Wolstanton High School Staffordshire 1 September 2015
Saxon Hill Community School Staffordshire 1 November 2015

23 Members' liability

Each member of the charitable company undertakes to contribute to the assets of the company in the
event of it being wound up while he or she is a member, or within one year after he or she ceases to be a
member, such amount as may be required, not exceeding £10 for the debts and liabilities contracted before
he or she ceases to be a member.
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