
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





















 

 

 

 











 

 









FINANCIAL REVIEW 

Review of the Year ended 31 March 2023 

Turnover from rental income increased by 36% from £713,892 to £972,480, 
largely due to increasing the amount of housing stock. 

Support contracts income decreased by 7.5% from £192,446 to £177,930. 

Other income decreased by 36% from £345,099 to £222,020 due to 
reduced fundraising income and donations. Last year saw increased income 
from these sources for the new property development project, Sidwell Studios. 

Expenditure for operating costs increased by 30% from £975,524 to £1,272,148 
due to the increased housing stock as well as rising costs of operations. 

This created an end of year operating deficit of (£77,648) which after net finance 
costs gives a total comprehensive deficit for the year of (£99,829). 

The balance sheet is healthy with £350,566 held in bank accounts at the end of 
the year. Net current assets are £406,467 (excluding short term housing loan 
and deferred grant income) with £102,046 being restricted reserves which are 
held for specific purposes and can only be used for these purposes. The 
remaining reserves of £304,421 are known as unrestricted reserves. 

PLANS FOR FUTURE PERIODS 

The Association anticipates that it will continue to operate its existing 85 units 
of accommodation for the foreseeable future. 

We are also looking to further increase the number of units we operate as 
supported housing in varying formats to meet the needs of its service users. The 
Association continues to diversify its income streams and tender for new 
contracts and opportunities. 



 





 

 

 

 

 

 

 





 

 

 

 

 



OPINIONS ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Board of Management's report for the financial year
for which the financial statements are prepared is consistent with the financial
statements; and

• the Board of Management's report has been prepared in accordance with
applicable legal requirements.

MATTERS OF WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION 

We have nothing to report in respect of the following matters in relation 
to which 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 financial statements are not in agreement with the accounting records and
returns; or

• certain disclosures of the Board of Management's remuneration specified by law
are not made; or

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

RESPONSIBILITIES OF THE BOARD OF MANAGEMENT 

As described in the statement of the Board of Management's responsibilities set 
out on page 18, the Board of management are responsible for the preparation of 
accounts in accordance with applicable law and United Kingdom Accounting 
Standards (United Kingdom Generally Accepted Practice) and for being satisfied 
that they give a true and fair view, and for such internal control as it is deemed 
necessary to enable the preparation of the financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the committee of management is 
responsible for assessing the Association's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Board of Management either intends to 
liquidate the Association or to cease operations, or has no realistic alternative but 
to do so. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS 
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate,they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and 
regulations. We design procedures in line with our responsibilities, outlined above, to 
detect material misstatements in respect of irregularities, including fraud. The extent to 
which our procedures are capable of detecting irregularities, including fraud is detailed 
below: 

• We identified areas of laws and regulations that could reasonably be expected to
have a material effect on the financial statements from our general commercial and
sector experience and through discussion with the Trustees and management. We
communicated identified laws and regulations throughout our team, and remained
alert to any indications of non-compliance throughout the audit.

• The Association is subject to laws and regulations that govern the preparation of the
financial statements, including financial reporting legislation, and other companies
legislation. The Association is also subject to other laws and regulations where the
consequences of non-compliance could have a material impact on the amounts or
disclosures within the financial statements, including employment, anti-bribery, anti
money laundering and certain aspects of companies legislation.

• Owing to the inherent limitations of an audit, there is an unavoidable risk that we may
not have detected some material misstatements in the financial statements, even
though we have properly planned and performed our audit in accordance with
auditing standards. In any audit, there remains a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls. We are not responsible for
preventing non-compliance and cannot be expected to detect non-compliance with
all laws and regulations

A further description of our responsibilities for the audit of the financial statements is 
located on the Financial Reporting Council's website at:www. frc.org.uk/auditors 
responsibilities. This description forms part of our auditor's report. 

This report is made solely to the Members, as a body, in accordance with Chapter 3 of 
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we 
might state to the Members those matters we are required to state to them in an 
auditors' 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 Registered Social Landlord 
and the Members as a body, for our audit work, for this report, or for the opinions we 
have formed. 

Robyn Gifford-Engl�enior Stotutory Auditor) for and an behalf of
Westcotts (SW) LLP, Chartered Accountants, Statutory Auditors, limberly, 
South Street, Axminster, Devon, EX13 SAD. 
Dated: 27 September 2023 

http://www/










 



 

 

 

 

 

 

  

 
 

 

 
  

 

 

 

 

 
 

 

 

 

   



10. FIXED ASSETS - HOUSING PROPERTIES 11. FIXED ASSETS - TANGIBLE

Leasehold Freehold Total 
Building Furniture Computer Total 

£ £ £ 
Components and fittings equipment 

£ £ £ £ 

Cost 
Cost 

At 1 April 2022 3,791,489 1,530,162 5,321,651 
At 1 April 2022 157,851 111,324 269,175 

Additions 61,146 28,900 90,046 

Transfers (note 11) (390,700) (390,700) 
51,874 46,077 20,327 118,278 

At 31 March 2023 3,461,935 1,559,062 5,020,997 
390,700 390,700 

(105,435) (90,637) (196,072) 

Depreciation 442,574 98,493 41,014 582,081 

At 1 April 2022 456,561 114,806 571,367 

Charge for the Year 64,239 30,603 94,842 

Disposals 118,449 92,703 211,152 

At 31 March 2023 520,800 145,409 666,209 36,320 10,009 6,508 52,837 

Net Book Value 
(105,435) (90,637) (196,072) 

At 31 March 2023 2,941,135 1,413,653 4,354,788 36,320 23,023 8,574 67,917 

At 31 March 2022 3,334,928 1,415,356 4,750,284 

Housing Properties include cumulative capitalised interest of £74,293 in 406,254 75,470 32,440 514,164 

earlier years and staff costs of £10,440 capitalised in 2015. Interest of 
39,402 18,621 58,023 £2,647.42 was capitalised in 2022. 

The leasehold properties are held on long term leaseholds. 
2023 2022 

Social Housing Assistance 2023 2022 £ £ 

£ £ 

Additions 
Transfers (note 10) 
Disposals 
At 31 March 2023 

Depreciation 

At 1 April 2022 

Charge for the Year 

Disposals 

At 31 March 2023 

Net Book Value 

At 31 March 2023 

At 31 March 2022 

12. DEBTORS

Other Debtors 1,511 
Net social housing grant received at 31 March 3,930,872 3,451,491 Rent Arrears 41,679 25,558 
Addition 517,363 Bad Debt Provision (4,013) (4,013) 
Recognised in the statement of 

(84,572) (37,982) 
Prepayments and Accrued Income 55,633 25,501 

Comprehensive Income 

Held as deferred income 3,846,300 3,930,872 
Amounts Owed By Connected Organisations 

YMCA Exeter Community Projects 12,669 2,556 
Social housing grants are repayable if the property it relates to is sold. 

YMCA Centres (South Molton) (54) 267

105,914 51,380 

�a-8 



 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

   

 

 

 

  



 

 



 

 

 

 





INCOME AND EXPENDITURE ACCOUNT 

FOR THE VEAR ENDED 31 MARCH 2023 

Unrestricted Funds 

Operating Surplus/Deficit Brought Forward 

Interest Receivable and Other Income 
Management and Admin Support 
Fundraising 
Donations 
Residents' Other Income 
Car Park Access Rights 
Sundry Income 
Bank Interest Received 
Gift Aid Income 

Interest Payable and Similar Charges 
Hostel Mortgage Interest 
CAF Loan Interest 

Net (Expenditure) / Income for the Year Before 
Transfers 
Transfers between reserves 

Retained Net (Deficit)/Surplus for the Year 

2023 

£ 

(298,668) 

64,389 
97,220 
43,608 

423 

900 
2,320 

123 
12,160 

221,143 

(12,465) 
(9,839) 

(99,829) 

(99,829) 

Restricted Funds Total Total 
2023 2023 2022 

£ £ £ 

(1,000) (299,668) (260,632) 

64,389 52,620 
97,220 157,480 

1,000 44,608 123,441 
423 343 

900 900 
2,320 6,294 

123 24 
12,160 4,021 

1,000 222,143 345,123 

(12,465) (12,546) 
(9,839) (166) 

(99,829) 71,779 

(99,829) 71,779 






