What You Need to know about the Difference between Accounting requirement pre and post Academy conversion

1.
Undertake a governor skills audit

2.
Consider governance structure

3.
Consider the internal financial resource – most schools on conversion recruit an additional finance person

4.
Research and plan the implementation of an appropriate accounting package

5.
Spend time constructing the nominal ledger structure – the right structure will make the yearend accounts and the EFA forms easier to complete

6.
Discuss and agree the management information that will provided to the Principal, the Finance committee and the full governing body

7.
Take advice on taxation implications – VAT, Gift Aid and potentially Corporation Tax

8.
Prepare a 3 and 5 year financial forecast – watch out for dips and spikes in demographics

9.
Set an appropriate level of reserves to ensure the Academy can deal with financial issues as they arise

10.
Have costed ideas for capital projects – the application windows tend to be reasonably short
