Appendix 1

Draft Written Resolutions for Exeter City Group Limited and
Exeter City Living Limited




COMPANY NUMBER: 11404047
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
Written resolution OF
EXETER CITY GROUP LIMITED

(the Company)

CIRCULATED ON [insert circulation date]

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that the following resolution be passed as a special resolution

SPECIAL RESOLUTION
THAT the articles of association of the Company be amended as follows:

1. Clause 3.1 be amended by the removal of clause 3.1.1 and the addition of new clause 3.1.1
below.

‘oversee the performance of the Company's subsidiary companies and hold and manage
property assets and then the subsequent sale and/or ongoing management of those assets;
and’

2. Clause 10.3 of the articles of association be amended to read ‘There shall be a minimum of
one (1) Director on the Board and, unless the Shareholder otherwise agrees a maximum
number of three (3) directors’

3. Clause 13.1 of the articles of association be amended to read ‘The quorum at a Directors’
meeting shall be one (1) Director appointed at the time of the relevant Directors’ meeting.
Article 11(2) of the Model Articles shall not apply.

Please read the explanatory notes at the end of this document before signifying your agreement to
the resolutions.

The undersigned, the Sole Shareholder entitled to vote on the Resolution Circulation Date hereby
irrevocably agree to the resolution.

for and on behalf of Exeter City Council




EXPLANATORY NOTES FOR SHAREHOLDER

1 If you agree to the resolution, please signify your agreement by signing and dating this
document where indicated above and returning it to the Company by E-MAIL by attaching a
scanned copy of the signed document to an e-mail and sending it to
Suzanne.edwards@exeter.gov.uk.

2 If you do not agree to the above resolution, you do not need to do anything.

3 Once you have signified your agreement to the resolution, you may not revoke your
agreement.

4 Unless, within 28 days of the circulation date, sufficient agreement has been received for the

resolution to be passed, it will lapse. If you agree to the resolution, please ensure that
signification of your agreement reaches us before or on this date


mailto:Suzanne.edwards@exeter.gov.uk

COMPANY NUMBER: 11404047
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
Written resolution OF
EXETER CITY LIVING LIMITED

(the Company)

CIRCULATED ON [insert circulation date]

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that the following resolution be passed as a special resolution

SPECIAL RESOLUTION
THAT the articles of association of the Company be amended as follows:

1. Clause 3.1 be amended by the removal of clause 3.1.1 and the addition of new clause 3.1.1
below.

‘Hold and manage property assets and then subsequently dispose of assets owned or
managed by the Shareholder; and’

2. Clause 10.3 of the articles of association be amended to read ‘There shall be a minimum of
one (1) Director on the Board and, unless the Shareholder otherwise agrees a maximum
number of three (3) directors’

3. Clause 13.1 of the articles of association be amended to read ‘The quorum at a Directors’
meeting shall be one (1) Director appointed at the time of the relevant Directors’ meeting.
Article 11(2) of the Model Articles shall not apply.

Please read the explanatory notes at the end of this document before signifying your agreement to
the resolutions.

The undersigned, the Sole Shareholder entitled to vote on the Resolution Circulation Date hereby
irrevocably agree to the resolution.

for and on behalf of Exeter City Council




EXPLANATORY NOTES FOR SHAREHOLDER

1 If you agree to the resolution, please signify your agreement by signing and dating this
document where indicated above and returning it to the Company by E-MAIL by attaching a
scanned copy of the signed document to an e-mail and sending it to
Suzanne.edwards@exeter.gov.uk.

2 If you do not agree to the above resolution, you do not need to do anything.

3 Once you have signified your agreement to the resolution, you may not revoke your
agreement.

4 Unless, within 28 days of the circulation date, sufficient agreement has been received for the

resolution to be passed, it will lapse. If you agree to the resolution, please ensure that
signification of your agreement reaches us before or on this date.


mailto:Suzanne.edwards@exeter.gov.uk

Appendix 2

List of Exeter City Council Company and Charity Interests




ECC Group interests

Company No. Ownership | Shareholder Rep Appointed Director Client Lead Status Purpose
Strata 09041662 33%|Leader via JEC Strategic Director for People Head of Digital & Data Active Provision of IT Services
ESPL 06828415 20%|PH Climate Head of City Centre & Net Zerc N/A Active To develop and manage Exeter Science Park
Exeter City Group 11404047 100%|ChiefExecutive Finance Manager - Commercial N/A Active Holding Company for ECL
ECL 11410540 *100%|ChiefExecutive Finance Manager - Commercial Head of Commercial Assets Active To manage rental properties for Council
Exeter City Homes 11410363 *100%|ChiefExecutive Finance Manager - Commercial N/A Dormant To manage residential rental properties
Exeter City Living Property 11410214 *100%|ChiefExecutive Finance Manager - Commercial N/A Dormant To manage commercial rental properties
SWAP 08215338 4%|Chair of A&G N/A Head of Finance Active Provision of Internal Audit Services
EBC 01995933 100%|Not Determined |3 Councillors N/A Active To Provide Start Up space for new Companies
ECQT Charity N/A N/A 8 Councillors Not determined Active To enhance and promote the Canal & Quay area of the City
Dextco 10506296 20%|Not Determined  |Howard Smith N/A Dormant To encourage inward investment in low carbon energy projects
Monkerton Heat Co 09853521 16.66%|Not Determined  [Howard Smith N/A Deemed dormant |To hold the head lease for district Heating network pipelines

* Holding Company owns these subsidiaries
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Strata Service Solutions Limited

Strategic Report for the Year Ended 31 March 2024

The directors present their strategic report for the year ended 31 March 2024.

Principal activity
The principal activity of the company is the provision of information technology services to East Devon
District Council, Teignbridge District Council and Exeter City Council.

Fair review of the business

Turnover for the year amounted to £9,453,192 (2023: £9,332,734) with a profit before taxation for the
year of £8,201 (2023: loss of £524,809). Net current assets are £1,289,995 (2023: £1,266,857) and
the company has net assets totalling £806,803 (2023: net assets £365,738). The balance sheet has
moved from Shareholders funds of £365,738 in 2023 to £806,803 due to a reduction in the
Company’s pension fund liability linked to interest rate increases in the year to 31 March 2024. The
Directors are satisfied that the guarantee provided by the three owner Councils in respect of the
Pension Fund liabilities means that the Company can continue to trade and invest in the infrastructure
required to grow the Company.

The Company’s mutual trading status means that it only conducts business with the three owner
Councils.

Performance in the year exceeded the Business Plan expectations, and resulted in delivery of a
£0.952 million benefit to the Owners. A proportion of this was delivered up front in the form of reduced
payments. Savings were mainly achieved through renegotiating a number of contracts despite high
inflationary increases impacting contract renewals as well as a significant staff pay award increase.
Over the life of the Company, it has delivered refunds to the Councils totalling £6.934 million, well in
excess of the targets set out in the original Business Plan.

Strata has updated its performance metrics in the last financial year, aligning them with industry best
practices. The revised indicators now include service requests, incident occurrences, change
requests, new projects, system uptime, and outages. These refined metrics provide a clearer focus,
enabling prompt adjustments if any metric deviates from the norm or exceeds expectations for a given
period. The Partnership has outlined an ambitious business plan for 2024/25, aimed at transforming
partner interactions with the public. This transformation is supported by the adoption of industry best
practices like ITIL and a revamped project and resource management process.

In summary, the Company has surpassed financial expectations while investing in significant
transformation initiatives for its owners.
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Strata Service Solutions Limited

Strategic Report for the Year Ended 31 March 2024

Principal risks and uncertainties
The Company, owned by three Local Authorities, operates on fixed budgets, necessitating stringent
management to achieve set objectives.

Current global economic conditions pose a risk of high inflation and reduced local government grants.
Technology plays a pivotal role in revamping the councils' operational models and curbing overall
expenditure, which is reflected in the business plan for 2024/25, emphasizing 'investment to save'
strategies.

As the owners are Local Authorities, they are subject to political change, which can affect the
Company. If political change does take place in one of the owners, there is still a requirement to give
18 months’ notice after the end of the three year period prior to leaving the Company, which should
allow for a full assessment of the Company moving forward. In reality, however, as the three Councils
have merged the infrastructure on which they run their respective businesses, it would be financially
challenging for one of the Councils to serve notice. A Council would have to put in place alternate
infrastructure and compensate the other authorities for the additional costs that they would incur going
forward. Further details are given in the accounting policies under Going Concern.
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Strata Service Solutions Limited

Directors' Report for the Year Ended 31 March 2024

The directors present their report and the financial statements for the year ended 31 March 2024.
Directors of the company

The directors who held office during the year were as follows:

Mr S P | Davey

Ms J J Yelland

Mr N A Blaney

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company's auditors are aware of that
information. The directors confirm that there is no relevant information that they know of and of which
they know the auditors are unaware.

Approved by the Board on .................... and signed on its behalf by:

Ms J J Yelland
Director
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Strata Service Solutions Limited

Statement of Directors' Responsibilities

The directors acknowledge their responsibilities for preparing the Annual Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

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

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Strata Service Solutions Limited

Independent Auditor's Report to the Members of Strata Service
Solutions Limited

Opinion

We have audited the financial statements of Strata Service Solutions Limited (the 'company') for the
year ended 31 March 2024, which comprise the Profit and Loss Account, Statement of
Comprehensive Income, Balance Sheet, Statement of Changes in Equity, Statement of Cash Flows,
and Notes to the Financial Statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

* give a true and fair view of the state of the company's affairs as at 31 March 2024 and of its loss
for the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor
responsibilities for the audit of the financial statements section of our report. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the company's
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.

Other information
The directors are responsible for the other information. The other information comprises the
information included in the annual report, other than the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.
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Strata Service Solutions Limited

Independent Auditor's Report to the Members of Strata Service
Solutions Limited

We have nothing to report in this regard.

Opinion on other matter 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 Strategic Report and Directors' Report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

+ the Strategic Report and Directors' Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Strategic Report and the
Directors' Report.

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 financial statements are not in agreement with the accounting records and returns; or
+ certain disclosures of directors' remuneration specified by law are not made; or

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

As explained more fully in the Statement of Directors' Responsibilities set out on page 5, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company'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 directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditor 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:
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Strata Service Solutions Limited

Independent Auditor's Report to the Members of Strata Service
Solutions Limited

As part of our audit planning we obtained an understanding of the legal and regulatory framework that
is applicable to the company. We gained an understanding of the company and the industry in which
the company operates as part of this assessment to identify the key laws and regulations affecting the
company. As part of this, we reviewed the company’s website for indication of any regulations and
certification in place and discussed these with the relevant individuals responsible for compliance. The
key regulations we identified were health and safety regulations, breaches of The General Data
Protection Regulation (“GDPR”) and achieving accreditation to the public services network. We also
considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Companies Act 2006 and relevant tax legislation.

We discussed with management how the compliance with these laws and regulations is monitored
and discussed policies and procedures in place. We also identified the individuals who have
responsibility for ensuring that the company complies with laws and regulations and deals with
reporting any issues if they arise. As part of our planning procedures, we assessed the risk of any non
compliance with laws and regulations on the company’s ability to continue trading and the risk of
material misstatement to the accounts.

We also evaluated management’s incentives and opportunities for fraudulent manipulation of the
financial statements. The key incentive identified is to meet the targets set by the group and we
determined that the principal risks were related to the overstatement of profit, either through
overstating revenue, understating expenditure or management bias in accounting estimates.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Our procedures involved the following:

* Enquiries of management regarding their knowledge of any non compliance with laws and
regulations that could affect the financial statements. As part of these enquiries we also discussed
with management whether there have been any known instances of fraud.

* Discussed with the health and safety officer if any incidents have been reported during the year.

* Review of the GDPR policy and enquiries to management as to the occurrence and outcome of any
reportable breaches.

» Reviewed the most recent certificate for accrediation to the public services network.

* Reviewed legal and professional costs to identify any possible non compliance or legal costs in
respect of non compliance.

» Audited the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness, and evaluating the business rationale of significant
transactions outside the normal course of business.

* Reviewed estimates and judgements made in the accounts for any indication of bias and challenged
assumptions used by management in making the estimates.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements. This risk increases the
further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements as we are less likely to become aware of instances of
non-compliance. The risk of not detecting a material misstatement due to fraud is higher than the risk
of not detecting one resulting from error, as fraud may involve deliberate concealment, collusion,
omission or misrepresentation.
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Strata Service Solutions Limited

Independent Auditor's Report to the Members of Strata Service
Solutions Limited

A further description of our responsibilities is available on the Financial Reporting Council’'s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s 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
company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Tom Beable (FCA) (Senior Statutory Auditor)
PKF Francis Clark, Statutory Auditor

Centenary House
Peninsula Park
Rydon Lane
Exeter

Devon

EX2 7XE
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Strata Service Solutions Limited

Profit and Loss Account
Year Ended 31 March 2024

Turnover

Cost of sales

Gross profit
Administrative expenses

Operating loss
Other interest receivable and similar income
Interest payable and similar charges

Profit/(loss) before tax
Taxation

Loss for the financial year

The notes on pages 15 to 25 form an integral part of these financial statements.
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Note

2024 2023
£ £
9,453,192 9,332,734
(3,835,815) (4,313,595)
5,617,377 5,019,139
(5,673,765) (5,339,485)
(56,388) (320,346)
82,589 40,537
(18,000) (245,000)
8,201 (524,809)
(18,136) (7,702)
(9,935) (532,511)




Strata Service Solutions Limited

Statement of Comprehensive Income
Year Ended 31 March 2024

2024 2023

Note £ £

Loss for the year (9,935) (5632,511)
Remeasurement gain on defined benefit pension schemes 14 451,000 9,987,000
Total comprehensive income for the year 441,065 9,454,489

The notes on pages 15 to 25 form an integral part of these financial statements.
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Strata Service Solutions Limited

Balance Sheet
31 March 2024

Fixed assets
Intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets

Total assets less current liabilities

Deferred income

Net assets excluding pension liability
Net pension liability

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total equity

Approved and authorised by the Board on ...............

Ms J J Yelland
Director

Company Registration Number: 09041662

The notes on pages 15 to 25 form an integral part of these financial statements.
Page 12

Note

11

12

12

14

15

2024 2023
£ £
1,307,206 1,318,194
493,094 677,056
1,800,300 1,995,250
24,970 16,948
2,892,445 1,939,768
1,005,617 716,980
3,923,032 2,673,696
(2,633,037) (1,406,839)
1,289,995 1,266,857
3,090,295 3,262,107
(2,094,492) (2,259,369)
995,803 1,002,738
(189,000) (637,000)
806,803 365,738

3 3

806,800 365,735
806,803 365,738

and signed on its behalf by:



Strata Service Solutions Limited

Statement of Changes in Equity
Year Ended 31 March 2024

Profit and
Share capital loss account Total
£ £ £
At 1 April 2023 3 365,735 365,738
Loss for the year - (9,935) (9,935)
Other comprehensive income - 451,000 451,000
Total comprehensive income - 441,065 441,065
At 31 March 2024 3 806,800 806,803
Profit and
Share capital loss account Total
£ £ £
At 1 April 2022 3 (9,088,754)  (9,088,751)
Loss for the period - (532,511) (5632,511)
Other comprehensive income - 9,987,000 9,987,000
Total comprehensive income - 9,454,489 9,454,489
At 31 March 2023 3 365,735 365,738

The notes on pages 15 to 25 form an integral part of these financial statements.
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Strata Service Solutions Limited

Statement of Cash Flows
Year Ended 31 March 2024

Cash flows from operating activities

Loss for the year

Adjustments to cash flows from non-cash items

Depreciation and amortisation
Loss on disposal of tangible assets
Finance income

Finance costs

Corporation tax

Working capital adjustments

Net pension movement

Increase in stocks

Increase in trade debtors
Increase/(decrease) in trade creditors
Decrease in deferred income

Cash generated from operations
Corporation tax paid
Net cash flow from operating activities

Cash flows from investing activities
Interest received

Acquisitions of tangible assets
Acquisition of intangible assets

Net cash flows from investing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at 1 April

Cash and cash equivalents at 31 March

The notes on pages 15 to 25 form an integral part of these financial statements.

2024 2023

Note £ £
(9,935) (5632,511)

4 635,613 648,989

- 11,571
(82,589) (40,537)

7 18,000 245,000
8 18,136 7,702
579,225 340,214

14 (15,000) 730,500
(8,022) (5,679)
11 (952,677) (208,283)
12 1,215,764 (395,089)
(164,877) (147,926)

654,413 313,737
(7,702) (491)

646,711 313,246

82,589 40,537
(49,836) (197,204)
(390,827) (498,845)
(358,074) (655,512)
288,637 (342,266)

716,980 1,059,246

1,005,617 716,980
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

1 General information
The company is a private company limited by share capital, incorporated in England and Wales.

The address of its principal place of business and registered office is:
Civic Centre

Paris Street

Exeter

Devon

EX1 1JN

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Basis of accounting and statement of compliance
The company's financial statements have been prepared in accordance with FRS 102 - the Financial
Reporting Standard applicable in the UK and Republic of Ireland.

There are no material departures from FRS 102.

The functional currency of Strata Service Solutions Limited is considered to be pounds sterling
because that is the currency of the economic environment in which the company operates.

Going concern

Each year the Company produces a Business Plan, setting out projected financial returns for the
following period (latest three years) based on the agreed funding mechanism. The latest Business
Plan runs to 2026-27 and projects that the costs of the business will be met by the Company's income
stream in each year. This is based on known cost pressures and income increases in line with
inflation.

As disclosed within the Strategic Report, the Local Authority owners are required to give 18 months'
notice, in order to terminate services. At the date of approval of the financial statements, no owner
had served notice.

On this basis, the directors have prepared the financial statements on a going concern basis.
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Key sources of estimation uncertainty

The directors have considered the judgements and estimation uncertainties included in these financial
statements and the accounting policies applied and concluded that these do not have a significant
effect on the amounts recognised in the financial statements or lead to a risk of causing a material
misstatement of the carrying amounts of assets and liabilities within the next financial year. Estimates
and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects that period only, or
in the period of revision and future periods if the revision affects both current and future periods.

The items in the financial statement where these judgements and estimates have been made include:

Due to advancements in technology the estimation of the useful economic life of intangible assets,
which predominately are made up of software, is deemed to be a key estimate. The carrying amount
is £1,307,206 (2023 - £1,318,194).

Due to advancements in technology the estimation of the useful economic life of tangible assets,
which predominately are made up of computer equipment, is deemed to be a key estimate. The
carrying amount is £493,094 (2023 - £677,056).

Defined benefit pension liability - assumptions surrounding the discount rate, future salary increases,
inflation and future pension increased are considered key estimates. There is also an asset ceiling in
place. The carrying amount is £(189,000) (2023 - £(637,000)).

Revenue recognition

Turnover comprises the fair value of the consideration received or receivable for the provision of
information technology services to the relevant councils. Turnover is shown net of value added tax,
returns, rebates and discounts. Fees are invoiced quarterly and recognised in the period to which they
relate. Revenue is accrued or deferred as appropriate.

Government grants

Government grants relating to fixed assets are treated as deferred income and released to the profit
and loss account over the expected useful lives of the assets concerned. Other grants are credited to
the profit and loss account as the expenditure is incurred.

Tax

Tax is recognised in profit or loss, except that a change attributable to an item of income or expense
recognised as other comprehensive income is also recognised directly in other comprehensive
income.

The current corporation tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the company operates
and generates taxable income.

Tangible assets
Tangible assets are stated in the balance sheet at cost, less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

The cost of tangible assets includes directly attributable incremental costs incurred in their acquisition
and installation.
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Depreciation
Depreciation is charged so as to write off the cost of assets, other than land and properties under
construction over their estimated useful lives, as follows:

Asset class Depreciation method and rate
Computer equipment 5-10 years straight line

Intangible assets
Intangible assets are stated in the balance sheet at cost, less any subsequent accumulated
amortisation and subsequent accumulated impairment losses.

Amortisation
Amortisation is provided on intangible assets so as to write off the cost over their useful life as follows:

Asset class Amortisation method and rate
Software 3-5 years straight line
Stocks

Stocks represent consumable stock and are carried at cost less provision for impairment.

Leases

Leases in which substantially all the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases are charged to profit or loss on
a straight-line basis over the period of the lease.

Defined benefit pension obligation

A liability is recognised on the balance sheet in respect of defined benefit pension plans and is
calculated as the present value of the defined benefit obligation at the reporting date minus the fair
value of plan assets. Where the fair value of the plan assets exceeds the present value of the defined
benefit obligation an assessment is made about the ability to realise pensions assets through
reductions in future employer’s contributions, which can result in a ceiling being placed on the value of
the net asset that can be recognised. The defined benefit obligation is measured using the projected
unit credit method. The present value of the defined benefit obligation is determined by discounting
the estimated future payments by reference to market yields at the reporting date on high-quality
corporate bonds that are denominated in the currency in which the benefits will be paid, and that have
terms to maturity approximating to the terms of the related pension liability.

Actuarial gains and losses are charged or credited to other comprehensive income in the period in
which they arise.

3 Turnover

The analysis of the company's revenue for the year from continuing operations, all of which is
attributable to the United Kingdom, is as follows:

2024 2023

£ £

Fee income 8,817,579 8,207,098
Grant income 635,613 1,125,636
9,453,192 9,332,734
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

4 Operating loss
Arrived at after charging

2024 2023

£ £

Depreciation expense 233,798 222,382

Amortisation expense 401,815 426,607

Loss on disposal of property, plant and equipment - 11,571

5 Staff costs

The aggregate payroll costs (including directors' remuneration) were as follows:

2024 2023

£ £

Wages and salaries 2,972,793 2,905,922

Social security costs 282,338 260,380

Pension costs, defined benefit scheme - service charge 507,000 1,127,000

3,762,131 4,293,302

The average number of persons employed by the company (including directors) during the year,

analysed by category was as follows:

2024 2023
No. No.
Administration and support 71 70
6 Auditor's remuneration
2024 2023
£ £
Audit of the financial statements 12,700 7,500
7 Interest payable and similar expenses
2024 2023
£ £
Net finance costs in respect of defined benefit pension scheme 18,000 245,000
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

8 Taxation
Tax charged in the profit and loss account

2024 2023
£ £

Current taxation
UK corporation tax 18,136 7,702

The tax on the profit for the year is higher than the standard rate of corporation tax in the UK (2023 -
lower than the standard rate of corporation tax in the UK) of 25% (2023 - 19%).

The differences are reconciled below:

2024 2023
£ £
Profit/(loss) before tax 8,201 (524,809)
Corporation tax at standard rate 2,050 (99,714)
Effect of expense not deductible in determining taxable profit (tax
loss) 18,597 107,416
Marginal relief (2,511) -
Total tax charge 18,136 7,702

By virtue of its members, the company has been set up as a mutual trading company and as such the
tax charge for the year is only applied to its external investment income, being interest receivable.
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Strata Service Solutions Limited

Notes to the Financial Statements

Year Ended 31 March 2024

9 Intangible assets

Cost or valuation
At 1 April 2023
Additions
Disposals

At 31 March 2024

Amortisation

At 1 April 2023

Amortisation charge

Amortisation eliminated on disposals

At 31 March 2024
Carrying amount
At 31 March 2024
At 31 March 2023

10 Tangible assets

Cost or valuation
At 1 April 2023
Additions

At 31 March 2024

Depreciation
At 1 April 2023
Charge for the year

At 31 March 2024
Carrying amount
At 31 March 2024
At 31 March 2023

Software Total
£ £
4,220,765 4,220,765
390,827 390,827
(9,293) (9,293)
4,602,299 4,602,299
2,902,571 2,902,571
401,815 401,815
(9,293) (9,293)
3,295,093 3,295,093
1,307,206 1,307,206
1,318,194 1,318,194
Computer
equipment Total
£ £
2,137,192 2,137,192
49,836 49,836
2,187,028 2,187,028
1,460,136 1,460,136
233,798 233,798
1,693,934 1,693,934
493,094 493,094
677,056 677,056
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

11 Debtors

Trade debtors
Other debtors
Prepayments and accrued income

12 Creditors

Due within one year

Trade creditors

Corporation tax

Social security and other taxes

Outstanding defined contribution pension costs
Other creditors

Accrued expenses

Deferred income
Government grants

13 Obligations under leases and hire purchase contracts

Operating leases
The total of future minimum lease payments is as follows:

Not later than one year
Later than one year and not later than five years

Lease payments recognised as an expense in the year were £78,511 (2023: £53,527).
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2024 2023
£ £
136,177 188,532
5,757 11,476
2,750,511 1,739,760
2,892,445 1,939,768
2024 2023
£ £
853,537 669
18,136 7,702
169,766 208,705
53,454 48,383
3,469 3,613
1,534,675 1,137,867
2,633,037 1,406,839
2,094,492 2,259,369

2024 2023

£ £
71,013 71,103
41,477 112,580
112,490 183,683




Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

14 Pension and other schemes

Defined benefit pension schemes
Local Government Pension Scheme (LGPS)

The assets and liabilities of the scheme were transferred to the company on 1 November 2014 when
the employees, who are members of the scheme, were transferred to the company from East Devon
District Council, Teignbridge District Council and Exeter City Council. As part of the arrangements for
the transfer, the Councils have provided guarantees to meet their share of their respective liabilities to
the scheme in the event of the insolvency of the company.

The date of the most recent comprehensive actuarial valuation was 31 March 2024. Contributions are
set every three years as a result of the actuarial valuation of the Fund required by the Regulations.
The next actuarial valuation of the Fund will be carried out as at 31 March 2026 and will set
contributions for the period 1 April 2026 to 31 March 2029. There are no minimum funding
requirements in the LGPS but the contributions are generally set to target a funding level of 100%
using the actuarial valuation assumptions.

The total cost relating to defined benefit schemes for the year recognised in profit or loss as an
expense was £533,000 (2023 - £1,379,000).

Reconciliation of scheme assets and liabilities to assets and liabilities recognised
The amounts recognised in the balance sheet are as follows:

2024 2023

£ £
Fair value of scheme assets 14,466,000 12,426,000
Present value of defined benefit obligation (13,669,000) (13,063,000)
797,000 (637,000)
Impact of asset ceiling (*) (986,000) -
Defined benefit pension scheme deficit (189,000) (637,000)

(*) The asset ceiling applied at 31 March 2024 reflects that the company’s ability to realise the full
economic benefits of the net pensions asset of £797,000, calculated under the accounting standards
for post-employment benefits, through reductions in future employer’s contributions is limited, due to
the company’s LGPS funding commitments.

Defined benefit obligation
Changes in the defined benefit obligation are as follows:
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

2024
£
Present value at start of year 13,063,000
Current service cost 507,000
Interest cost 628,000
Benefits paid net of transfers in (137,000)
Contributions by scheme participants 179,000
Change in demographic assumptions (165,000)
Experience loss on defined benefit obligations 33,000
Change in financial assumptions (439,000)
Present value at end of year 13,669,000
Fair value of scheme assets
Changes in the fair value of scheme assets are as follows:
2024
£
Fair value at start of year 12,426,000
Interest income 610,000
Return on plan assets, excluding amounts included in interest income/(expense) 866,000
Employer contributions 530,000
Contributions by scheme participants 179,000
Benefits paid (137,000)
Administrative expenses (8,000)
Fair value at end of year _ 14,466,000
Analysis of assets
The major categories of scheme assets are as follows:
2024 2023
£ £
Cash and cash equivalents 326,000 148,000
Equity instruments 9,745,000 8,527,000
Debt instruments 3,287,000 2,657,000
Property 1,111,000 1,089,000
Other assets (3,000) 5,000
14,466,000 12,426,000
Return on scheme assets
2024 2023
£ £
Return on scheme assets 1,476,000 (165,000)
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

The pension scheme has not invested in any of the company's own financial instruments or in
properties or other assets used by the company.

The overall expected return on assets assumption is derived as the weighted average of the expected
returns from each of the main asset classes.

Principal actuarial assumptions
The principal actuarial assumptions at the balance sheet date are as follows:

2024 2023
% %
Discount rate 495 4.80
Future salary increases 3.90 3.90
Future pension increases 2.90 2.90
Inflation 3.15 3.10
Post retirement mortality assumptions
2024 2023
Years Years
Current UK pensioners at retirement age - male 22.00 22.00
Current UK pensioners at retirement age - female 23.00 23.00
Future UK pensioners at retirement age - male 23.00 23.00
Future UK pensioners at retirement age - female 24.00 24.00
15 Share capital
Allotted, called up and fully paid shares
2024 2023
No. £ No. £
Ordinary shares of £1 each 3 3 3 3

16 Commitments

Other financial commitments

The Company entered into one commitment at the year end relating to the Finance Convergence
project.

The total amount contracted for but not provided in the financial statements was £200,017 (2023 -
£237,136).
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Strata Service Solutions Limited

Notes to the Financial Statements
Year Ended 31 March 2024

17 Related party transactions
Key management personnel

The directors are not remunerated from this company, other key management remuneration is as
follows:

Key management compensation

2024 2023

£ £
Salaries and other short term employee benefits 81,142 12,702
Post-employment benefits 15,660 2,121
Consultants fees - 232,830
96,802 247 653

Summary of transactions with other related parties

Entities with joint control over the company

The company recognised turnover of £9,451,579 (2023: £9,331,188) to the Councils which jointly
control it. At the year end £136,177 (2023: £188,518) was owed to the company by the Councils.

Entities under common control

During the year an entity under common control received services from the company to the value of
£1,358 (2023: £1,402). At the year end £nil (2023: £nil) was owed to the company by the company
under common control.
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Strata Service Solutions Limited

Detailed Profit and Loss Account
Year Ended 31 March 2024

Turnover
Fee income
Grant income

Cost of sales

Opening stock

Closing stock

Wages and salaries

Staff NIC (Employers)

Staff pensions (Defined benefit)
Staff training

Other employment costs

Gross profit
Gross profit (%)

Administrative expenses
Administrative expenses

Operating loss

Other interest receivable and similar income

Other finance income

Interest payable and similar charges
Interest on defined benefit pension scheme

Profit/(loss) before tax

2024 2023
£ £
8,817,579 8,207,098
635,613 1,125,636
9,453,192 9,332,734
(16,948) (11,268)
24,970 16,947
(2,972,793) (2,905,922)
(282,338) (260,380)
(507,000) (1,127,000)
(34,994) (20,433)
(46,712) (5,539)
(3,835,815) (4,313,595)
5,617,377 5,019,139
59.42% 53.78%
(5,673,765) (5,339,485)
(56,388) (320,346)
(82,589) (40,537)
(18,000) (245,000)
8,201 (524,809)

This page does not form part of the statutory financial statements.
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Strata Service Solutions Limited

Detailed Profit and Loss Account
Year Ended 31 March 2024

Administration costs

Repairs and maintenance

Telephone and fax

Licences and support

Office expenses

Computer software and maintenance costs
Printing, postage and stationery

Trade subscriptions

Sundry expenses

Travel and subsistence

Advertising

Auditor's remuneration

Internal audit costs

Legal and professional

Bank charges

Amortisation of intangible assets
Depreciation of computer equipment (owned)
(Profit)/loss on disposal of tangible fixed assets

2024 2023

£ £

10,992 14,561
404,555 360,149
1,563,400 1,128,167
- 550
2,012,771 2,170,207
627,807 644,102
17,310 18,177
38,660 67,940
6,034 5,352
129,379 138,232
12,700 7,500
9,783 9,100
203,338 113,062
1,423 1,826
401,815 426,607
233,798 222,382

- 11,571
5,673,765 5,339,485

This page does not form part of the statutory financial statements.

Page 27



Appendix 3b

Exeter Science Park Annual Report and Financial Statements




Registered nﬁr;iber:;96828415

EXETER SGIENCE PARK
ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARGH 2024

i

2411012024 #131
COMPANIES HOUSE

() Bishop Fleming

1
-
i <
o
W
o
]
I
i




EXETER SCIENGE PARK

COMPANY INFORMATION

" DIREGTORS

REGISTERED NUMBER

REGISTERED OFFICE

INDEPENDENT AUDITORS

RSN Ames
‘S Basker

P Chivers
K Denton ) _ o
J Dumeresque (fésigned 2 April 2024)

'V Hatfield (appointed 11 April 2023)

P Hayward (resigried 26 May 2023)

R Knight (resigned 6 July 2023) ~

D Richardson (resignéd 24 April 2024)
D Rowe {resigned 21 December 2023)
A Wissenburg®

J Yelland (resigned 31, March 2023)

A Wood (appointed 8 May 2024}

M Hall (appointed 26 June 2023, resigned 8 May 2024)
N Buckland (appolnted 1 August 2024)
D Ferguson (appointed 1 August 2024}

06828415

~ Science Park Centre

€ Babbage Way
Exeter
EX5 2FN

Bishop Fleming LLP

Chartered Accountants & Statdtory Auditors
2nd Floor Stratus House

Emperor Way

Exeter Business Park
Exeter

EX1 308



EXETER.-SCIENCE PARK

CONTENTS:

Chiairman's Statement

Directors’ report

Ihdependent auditors' réport

Statementof income and retainéd earrings
Statement of financial position

Statemmient of changes iy equity

Notes to the financial statements

Pdge

10
11-21



EXETER SCIENCE PARK

CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 31 MARCH 2024

The chairman presents his statement for the period.

The challenging and sometimes volatile economic backdrop to FY2022-2023 tested ESPL and its clients. This
persisted into the first part of FY2023-24 as we continued to experience the impact of the financial instability
triggered by the September 2022 mini-budget. However, there was a noticeable shift during the second half of
the year, and since September 2023 we have seen many of our dlients growing and a net occupancy growth of
around 1,000 sqft per month since then. This is very encouraging.

We were also encouraged by the start of the development of the new, sustainable, ‘mindfully modem' voco Zeal
Hotel which is on schedule for practical completion in December 2024. Its focus on innovation {design,
construction, aperations) to deliver through-ife environmental sustainability is culturally well-aligned with the
Science Park and will add further value to the community here and the wider economy.

The end of the worldwide COVID emergency led to the closure of the Environment Agency's COVID laboratory
at Exeter Science Park and this along with a more general outward movement of yield has led to a reduction in
the valuation of our property. Nevertheless, we have benefitted from evolving work patterns as more client-staff
have retumed to the office and there a greater demand for high-quality office and laboratory space. A report by
JLL in early 2024 noted a 15% increase in office space usage compared to 2022, driven by companies
redesigning spaces for hybrid working and we have evolved our offer to meet these new working pattermns.

ESPL has been in s¢ale-up mode since 2018. We have supported and weathered the COVID national
emergency, helped our clients to survive and grow, developed new property and collaborated widely to support
Our region's recovery.

Our community space and events are growing and the Park as a whole continues to have a significant impact on
the regional economy, with close to 700 people employed by organisations located here and a contribution of
£48.5million GVA 1o the economy.

In July 2024, Exeter Science Park Ltd repaid its Growing Places Fund loan to the Heart of the South West Local
Enterprise Partnership and extinguished four loan facilities. This was made possible by a £7.4m investment from
its shareholders in the form of a debt for equity arrangement. This investrnent illustrates the shareholders’
continued commitment to the Science Park and its future growth plans. ln addition, land contiguous to Exeter
Science Park was purchased far £1.5m equity, further strengthening the company’s balance sheet. All this gives
the ESPL's Board a high leve! of confidence that ESPL remains a robust business with a strong balance shest
and also helps position Exefer Science Park to realise its growth potential.

Now is the fime for the Park to reset its course with a focus on developing partnerships locally, regionally and
nationally to complete development of the park by the mid-2030s. We are now poised for growth, aiming to
create more high-value jobs through the provision of quality office and laboratory facilittes ranging from 100
sguare feet for start-ups to several thousand square feet for larger companies as part of a vibrant STEMM-
edjcommunity.

RSN
Chairman

Date  22/10/2024
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EXETER SCIENCE PARK

DIRECTORS' REPORT -
FOR THE YEAR ENDED 31 MARCH 2024

The directors present their report and the financial statements for the year ended 31 March 2024.
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Durectors repoit and the financial statements in accordance with
applicable law and regulations.,

Company law requires the directors to prepare financial statements for each finandial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the 'K and Republic of Ireland'. Under company
iaw the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial stalements and then apply them
consistently,

. make judgments and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concemn basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsiblé for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

DIRECTORS
The directors who served during the year were:

RS N Ames
S Basker
P Chivers
K Denton
- J Dumeresque (resigned 2 April 2024)
V Hatfield {appointed 11 April 2023)
P Hayward (resigned 26 May 2023)
R Knight {resigned 6 July 2023)
D Richardson (resigned 24 April 2024)
- D Rowe (resigned 21 December 2023}
A Wissenburg
J Yelland (resigried 31 March 2023)
M Hall (appointed 26 June 2023, resigned 8 May 2024)
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EXETER SCIENCE PARK

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2024

DISCLOSURE OF INFORMATION TO AUDITORS
Each of the persons who are directors at the time when this Directors’ report is ,Eipp_roved has confirmed that:

) 5o far as the director is aware, there is hig releévant audit information of which the Company's auditors afe
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
“relevant @udit information and to establish ihat the Company’s auditors are aware of that information,

AUDITORS

The auditors, Bishop Fleming LLP; will be proposed for reappointment in .accordance with section 485 of the
Companies Act 2006, '

SMALL COMPANIES NOTE

In preparing this report, the directors have taken advantage of the mall companies exemptions provided by
‘section 4154 of the Companies Act 2006.

“This report was approved by the board and sigried on its behalf.

R $ N Ames
Director

Date:  22/10/2024

Science Park Centre
6 Babbage Way
Exeter

EX5 2FN
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EXETER SCIENCE PARK

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF EXETER SCIENCE PARK

OPINION

We have audited the financial statements of Exeter Science Park (the ‘Company’) for the year ended 31 March
2024, which comprise the Statement of income and retained eamings, the Statement of financial position, the
‘Statement of changes in equity and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable faw and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Irefand’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2024 and of its profit for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors’ responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We befieve that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

CONCLUSIONS RELATING TO GOING CONCERN

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doutt on the Company's ability to continue as a
going concern for a periad of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

OTHER INFORMATION

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' report thereon, The directors are responsible for the other information contained
within the Annual Report. QOur opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to 8 material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have niothing to report in this regard.
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EXETER SCIENCE PARK

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF EXETER SCIENCE PARK {CONTINUED)

OPINIGN ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006
In our opinion, based on the work undertaken in the course of the audit:

. the informtion given in the Directors’ report and Chariman's statement for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the Directors' report have been prepared in accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of the knowledge and understanding of the Company and its environmerit obtained in the course of
the audit, we have not identified material misstatements in the Ditectors’ report.

We have nothing to report in respect of the following matters in relation 1o which the Companies Act 2008
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 nat in agréement with the accounting records and returns; or

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

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

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the smail companies’ exemptions in preparing the Directors’ report and
from the requirement to prepare a Strategic report.

a " & »

RESPONSIBILITIES OF DIRECTORS

As explained more fully in the Directors' responsibilities statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such intemnal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statéments, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of aceounting unless the directars either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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EXETER SCIENCE PARK

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF EXETER SCIENCE PARK (CONTINUED)

AUDITORS' 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 Auditors' report that includes our
opinion.-Reasonable assurance is a high level of assurance,-but is not a guaraniee that an audit conducted in
accordance with 1SAs (UK) will always delect a material misstaternent when it exists. Misstaternents 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 staternents.

In identifying and assessing risks of material misstatement in tespect of irregulatities, including fraud
and non-compliance with laws and regulations, we considered the following:

the nature of the sector, control environment and the Company's performance;

» results of ouf enquiries of management and the Directors, about their own identification and assessment of
the risks of irregularities;

s any matters we identified having obtained and reviewed the Group’s documentatlon of their policies and
procedures relating to: identifying, evaluating and complying with laws and regulations and whether they
were aware of any instances of non-compliance; detecting and responding to the risks of fraud and whether
they have knowledge of any actual, suspected or alleged fraud; the internal controls established to mitigate
risks of fraud or non-compliance with laws and regulations; and

« the matters discussed among the audit engagement team regarding how and where fraud might occur in the
financial statements and any potential indicators of fraud.

As a result of these procedures, we have considered the opportunities and incentives that may exist within the
organisation for fraud and identified the highest area of risk to be in relation to revenue recognition, with a
particular risk in relation to year-end cut-off. In common with all audits under 1SAs (UK}, we are also required to
perform specific procedures to respond to the risk of management override.

We identified and obtained an understanding of the laws and regulations that are of significance to the Company
by discussions with directors and by updating our understanding of the sector in which the Company operated in,
Laws and reguiations that are of direct significance to the Company, and of which non-compliance could result in
material misstatement, are considered to be the UK Companies Act, FRS 102 and UK tax legislation.

In addition, we considered provisions of other faws and regulations that do not have a direct effect on the
financial statements but compliance with which may be fundamental to the Company's abifity to opérate or to
avoid a material penalty. These inclyded health and safety regulations and employment legislation.

Our procedures to respond to risks identified included the following:

"« reviewing the financial statement disclosures and testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct eflect on the financial
statements;

» reviewing the financial statement disclosures and testing to supporting documentation to assess the
recagnition of revenue;
enquiring of Directors and management concerning actual and potential litigation and claims;

s performing pracedures to confirm material compliance with the requirements of the above regulations;

s performing analytical procedures to identify any unusual or unexpected refationships that may indicate risks
of material misstatement due to fraud;
reading minutes of Director meetings; and

e in addressing the risk of fraud through management override of controls, testing the appropriateness of
journal entries and other adjustments; and assessing whether the judgements made in making accounting
estimates are indicative of a potential bias.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team

members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout
the audit.
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EXETER SCIENCE PARK

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF EXETER SCIENCE PARK (CONTINUED)

Qur audit procedures were designied to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from an error, as fraud may involve deliberate concealment by, for exarhple, forgery,
misrepresentations ar through collusion. There are inherent limitatioris in the audit procedures performed and the
further removed non-compfiance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we would become aware of it.

A further description of our responsibilitiss for the audit of the financial statements is lodated on the Financial
Reporting Council's website at: www.frc.org.ukfauditorsresponsibilities. This description forms part of our
Auditors’ report. ' :

USE OF OUR REPORT

This report is made solely to the Company’s 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 Company’s members
those matters we dre reguired to state to them in an Auditors’ report and for ng other purpose. To theé fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, ds a body, for our atdit work, for this report, or for the opinions we have formed.

Mark Munro FCA {Senior statutory auditor)
for and on behalf of

Bishop Fleming LLP

Chartered Accountants

Statutory Auditors

2nd Floor Stratus House

Emperor Way

Exeter Business Park

Exeter

EX13QS

Date:  22/10/2024
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EXETER SCIENCE PARK

STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 31 MARCH 2024

Turnover
‘Cost of sales

Gross profit

Administrative expenses

Other aperating income

Fair value movéinents

Operating profit

Interest receivable and simiilar income
Interfest payable and imildr éxpenses
‘Profiti{loss) before tax

Tax on profit/(loss)

Profit/{loss) after tax

Retained earnings at the beginning of the year

Profit/(loss) for the year

Retained eafnings at the énd of the year -

The notes on pages 11-to 21 form part of these finangial statements.
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2024 2023

£ £
1,354,201 1439845
(585,632)  (355,715)
768,569  1,084,{30
(1,579,141)  (1,054,381)
2,675,886 1,288,754
1,140,435)  (994,079)
725479 324,424
15,426 -
(371,009)  (338,113)
69,596 {13,689)
{140,809) 11,126
228787 (2,563)
1,528,366 1,530,929
1,528,366 1,530,929
228,787 (2,563)
1,757,153 1,528,366




EXETER SCIENCE PARK
REGISTERED NUMBER:06828415

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2024

2024 ' 2023
Note £ £
Fixed assetfs .
Intangible assets (] 10,525 13,756
Tangible assets ) 7 16,975,925 18,021,282
16,986,450 18,035,038
Curient assets
Debtors: amounts falling due within one year -8 553,149 548,754
Cash-at bank and in hand 1,745,140 276427
2,298,289 875,181
Creditors: amounts falling due within one ]
year 9 (8,349,913} (5.688,084)
Net cuirrent liabilities ) {6,051 624) {4,812,803)
Total assets less current liabilities . 40,934,826 13,222,135
Creditors: amounts falling due after more _ _ _ o
than 6ne year 10 (2,371,759) {5,028,656)
Provisions for liabilities
Deferred tax : 12 {2,404,822) (__2.264.01 3)
(2,404,822) (2,264,013)
‘Net assets 6,198,253 5,929,466
Capital and reserves
Called up share capital 4,401,100 : 4,401,100
Profit and loss account 1,757,153 1,528,366
6,158,253 5,929,466

The Campany's financial statements have been prepared in accordancé with the provisions applicable to
companies subject to the small companies regime.

The fingncial statements were approved and autharised for issue by the board and were signed on its behalf by:

- I

Director
Date: 22/10/2024

The notes on pages 11 to 21 form part of these financial statements
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EXETER SCIENCE PARK

STATEMENT OF CHANGES IN EQUITY |
FOR THE YEAR ENDED.31 MARCH 2024

Calledup.  Profitand
ghare capital loss account Total equity
£ . g £
At 1 April 2022 4,401,100 1,530,928 5,932,029
Comprehensive income for the year _
Loss for the year ' - (2.563) {2,563)
At April 2023 4,401,100 1,528,366 5,929,466
Comijsrehensive income foi the year ' _ ,
Profit for the year - © 228,787 228,787
At 31 March 2024 4401400 1,757,453 6,158,253

The notes on pages 11 to 21 form pait of these finaricial statements,.
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

1.

© GENERAL INFORMATION

The company is a private company limited by shares, registered in England and Wales. The address of
the registered office is Science Park Centre, 6 Babbage Way, Exeter, EX5 2FN.

ACCOUNTING POLICIES

21

22

23

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006. The disclosure requirements of Section 1A of FRS 102 have been applied
other than where additional disclosure is required to show a true and fair view.

The following principal accounting policies have been applied:
GOING CONCERN

The Directars are required to consider whether the company will continue as a going concem for a
period of 12 months from the signing of the accounts,

In making the assessment, the Directors have reviewed the.corporate plan and budgets and
considered risks that could impact the businesses capital, financial and liquidity position over that
period. The Directors have also reviewed forecasts prepared using stressed but plausible operating
conditions for a period in excess of 12 months after the date of approval of these financial
statements.

in addition, the equity investment outlined in note 15 has strengthened the company balance sheet
since the financial year end and will help position Exeter Science Park to realise its growth potential.

The board therefore continues to adopt the going concem basis of accounting in the preparation of
these financial statements.

TURNOVER

Tumover is measured at the fair value of the consideration recieved or receivable for goods supplied
and services rendered, net of discounts and Value Added Tax.

Revenue is generated from: lease of space (offices andfor laboratories) fo tenants; provision of
services to tenants; room rental and catering services for meetings and events; food and beverage
sales from the Science Park Centre Cafe.

Rent from leased spaces is recognised according to the period of cccupancy in the financial year.

Income from meetings/events is recognised according to the date the event took place. Income from
the cafe is recognised on the day of the sale.
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS : -
FOR THE YEAR ENDED 31 MARCH 2024

2, ACCOUNTING POLICIES {continued)

24

25

26

GOVERNMENT GRANTS

Government grants are recagnised at the fair value of the asset received or receivable. Grants are
not recognised uritil there is reasonable assurance that the company will comply with the conditions
attaching to them and the grants will be received.

Government grants are recognised using the performance model.

Under the performance model, where the grant does not impose specified future performance-related
conditions on the recipient,’it is recognised in income when the grant proceeds are received
or receivahle. Where the grant does impose specified future performance-related conditions on
the recipient, it is recognised in income only when the perfarmance-related conditions have
been met. Where grants received are prior 10 satisfying the revenue recagnition criteria, they are
recognised as a liability.

OTHER OPERATING INCOME

The sale of the land for the development of Zeal Hotel has been recognised as grant income in the
accounts to match historic development costs incurréd by the Science park. As there were no .
conditions on this grant, it will therefore be released in its entirety.

PENSIONS

DEFINED CONTRIBUTION PENSION PLAN

Contributions to defined contribution plans are recognised as an expense in the period in which the
related service provided. Prepaid coniributions are recognised as an asset to the extent that the
prepayment will lead lo a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the reporting
date in which the employees-render the related service, the liatility is measured on a discounted

present value basis. The unwinding of the discount is recognised in finance costs in profit or loss in

the period in which arises.
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

2.

ACCOUNTING POLICIES (continued)

2.7

CURRENT AND DEFERRED TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensivé income or to an item recognised directly in equity is also recogniséd in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates’
and generates income. '

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences exceptin respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions avaitable for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

INTANGIBLE ASSETS

Intangible assets are initially recognised at cost, After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accymulated impaimment

losses.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life

cannot be made, the useful life shall not exceed ten years. Website development and software
purchased are amortised over three years on a straight line basis.
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

2, ACCOUNTING POLICIES (continued)

2.9 TANGIBLE FIXED ASSETS

Tangible assets are initially recorded at cost and are subsequently stated at cost less any
accumulated depreciation and impairment losses.

Any tangible assets carried at sevalued amounts are recorded at the fair value at the date
of revaluation less any subsequent accumulated depreciation and subsequent accumulated
impairment losses.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line methed.

Depreciation is provided on the following basis:

Plant and machinery - 20%
Fixtures and fittings - 20%

In addition to the standard depreciation categories above, specific specialist assets will be assessed
for their useful life independently and depreciated on that basis.

If there is an indication that there has been a significant change in depreciation rate, useful life or
residual value of any tangible asset, the depreciation is revised prospectively to reflect the new .
estimates.

Impairment

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are aiso reviewed for
possible reversal at each reporting date.

Where it is not possible lo estimate the recoverable amount of an individual asset, an estimate is
made of the recoverable amount of the cash-generating unit to which the asset belongs. The cash-
generating unit is the smallest identifiable group of assets that includes the asset and generates cash -
inflows that are largely independent of the cash inflows from other assets or group of assets.

240 INVESTMENT PROPERTY

Buildings that are made available for let to tenants are held as investment properties and are subject
to annual revaluation by a professional valuer. The valver used for financial years 2022/23
and 2023/24 was Jones Lang LaSalle (JLL). Any movements in fair value of these assetsis
recognised as profit or loss.

2.11 CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprise cash at bank and in hand, demand deposits with banks and
other short-term highly liquid investments with original maturities of three months or less and bank

overdrafts. In the statement of financial postiion, bank overdrafts are shown within borrowing or
current liabilties.
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

2. ACCOUNTING POLICIES {continued)

2.12 PROVISIONS FOR LIABILITIES

Provisions are recognised when the enfity has an obligation at the reporting date as a result of a past
event, it is probable that the entity will be required to transfer economic benefits in
settlement and the amount of the obligation can be estimated reliably. Provisions are recognised as a
liabllity in the statement of financial position and the amount of the provision as an expense.

Provisions aré initially measured at the best estimate of the amount required to settle theé
gbligation at the reporting date and subsequently reviewed at each reporting date and adjusted to
reflect the current best estimate of the amount that would be requnred to settle the obligation. Any
adjustments to the amounts previously recognised are recognised in profit or loss unless the
provision was originally recognised as part of the cost of an asset. When a provision is
measured at the present value of the amount expected to be requlred to seltle the obligation, the
unwinding of the discourit is recognised in finance costs in profit or loss in the period it anises.
Increases in provisions are generally charged as an expense to profit or loss.

2.13 FINANCIAL INSTRUMENTS

The company holds the following financial instruments:
+« Loans;

«  Short term trade and other debtors and creditors; and
= Cash and bank balances.

Al financial instruments are classified as basic.
The company has chosen to apply the recognition and measurement principles in FRS 102,

Financial instruments are recognised when the comparny becomes parly to the <contractual
provisions of the instrument and derecognised when in the case of assets, the contractual
rights to cash flows from the assets expire or substantially all the risks and rewards of ownership
are fransferred to ancther party, or in the case of liabilities, when the company's obligations are
discharged, expire or are cancelled.

Such instruments are initially measured at transaction price, including transaction costs, and are
subsequently carried at the undiscounted amount of the cash or other consideration expected to be
paid or received, after taking account of impairment adjustments.

Loans are initially measured at transaction price, including transaction costs, and are subsequently
carfied at amortised cost using the effective interest method.
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EXETER SCIENCE PARK

‘NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2024

3.

JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Company's accounting policies, the directors are required to make judgments,
estimates and assumptions about the carrying amount of assefs and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
éstimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods whefe the revision affecis both current and future
periods. The estimates and assumptions which have a significant risk of causing a material adjustment 1o
the carrying amount of assets and liabilties are outlined below.

‘Valuation of freehold and leasehold propedy

The company ‘assesses the carrying value of their leasehold and freehold properties at each balance
sheet date and makes adjustments to fair value-when necessary.

The valuation of property represents a source of estimation uncertainty. The type and location of property
means there is little market data against which to benchmark the carrying value. As such, the Company
makes annual use of an external valuer to ensure the estimate of carrying value remains appropriate.

Recognition of capital grant income

The company recognises capital grant income based on the performance model basis. The grant is
recognised based on a basket of conditions stated in the funding agreements.

EMPLOYEES

The average monthly number of employees, including the directors, during the year was as follows:

2024 2023

No. No.

Average number of employees 12 1"

PROFIT BEFORE TAXATION

The profit before taxation is stated before charging:

2024 2023

. £ £

Depreciation and amortisation of assets 75,491 62,771

Fair value adjustments to investment property 1,140,135 994,079

Fees payable for the audit of financia! statements 11,650 11,200

1,227,276 1,068,050
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

6. ' INTANGIBLE ASSETS

Website
developineiit &
Software
£
cosT
At 1 April 2023 : 18,594
Additions . 3,959
At 31 March 2024 22,853
AMORTISATION
At1 April 2023 ' 4,838
‘Charge for the year on owned assets ' : 7,180
At31 March 2024 _ 12,028
NET BOOK VALUE _
At 31 'March 2024 - 40,525
At 3 March 2023 ‘ : 13,756
S
[}
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

4. TANGIBLE FIXED ASSETS

= . investment
Freehold ‘Leaséhold  Furniture, proparty
Investment Investment fittings and _ under  Plant and
property  property equip t  construct) hlnery Total
£ £ £ £ € £

COST OR VALUATION
AL 1 Apnil 2023 15,205,000 2,230,000 230,186 7,694 514,296 18,297,176
Additions 65,135 - 33,641 24,595 39,708 163,079
Revaluaticns {1,280,135) 140,000 - - = 11,140,135)
At 31 March 2024 ' 14,080,000 2,370,000 289,827 32209 554,004 'i?,azo.m
DEPRECIATION
At 1 Apnl 2023 - - 100,378 . 475,516 275,694
Charge for the year an gwned assets . - 36,666 - 3635 - 68,301
At 31 March 2024 I 1Y - 207151 344,988
NET BOOK VALUE
Al 31 March 2024 14.080,000 2.370.000 146,783 32,289 346,853 16,975,925

At 31 March 2023 15285000 2,230,000 149,308 7.604 aiazen 18,021,202
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EXETER-SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

8. DEBTORS
2024 2023
£ £
Trade debtors - 202,928 216,176
Other debtors - 350,221 382,578

553,449 508,764

9.  CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2024 2023

£ £

Loans 7,671,965 5245843
Trade creditors T 143,609 118,142
Other taxation and somal security 33,394 40,310
ieases _ - 37.601 29,909
Other creditors 309,509 153,428

Accruals and deferred income 153,835 100,452

8,349,913 5688084

10. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2024 - 2023

. £ £
Loans - 2,415,203
Leases : 2,132,546, 2170158
Deferred Capital Grants 239,205 443,295

2,311,751 5,028,656

The deferred grant relates to LEP funding for the Gedrge Parker Bidder Bunldlng Grant has
been released on a perdormance basis using the basket of conditions $tated in the LEP fundrng
agreement,
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EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

The loan balancesin creditors due within 1 yéar are made up of the following loans:

Matures

January 25
January 25
February 25
June 24

Interest
Rate
%

2.55%
2.62%
2.55%

i

Balance
2024
£

616,881
617,936
1,231,736

Balance
2023
£

604,131
604,836
1,206,236

5,245,855

Iri July 2024, Exeter Science Park Ltd repaid its Growing Places Fund loan o the Heart of the South

11. LOANS
Léan
Amount
£
Lender
Exetef City Council ' 500,000
Exeter City Council 500,000
East Devon District Councit 1,000,000
LEP Growing Places Find 4,500,000
** EU reference rate plus 1%, capped at 3%
details of this are disclosed in note 15,
12. DEFERRED TAXATION
At begtnning of year

Charged to profit or loss

AT END OF YEAR

Fixed asset timing differences
Short term timing differences
Capital gains

Losses and other deductions
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‘West Local Enterprise Partnership, and converted the remaining loan facilities above into equity. Further

2024

£

(2,264,013)

(140,809)

(2,404,822)

2024 2023

£ £
(1,975,571)  (1.942,752)
1,042 2,108
(2,134,716} {1,856,228)
1,704,453 1,532,859

{2,404,822)

(2,264,013)



EXETER SCIENCE PARK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

13.

14,

15.

RELATED PARTY TRANSACTIONS

Devon County Council, East Devon District Council, Exeter City Councit and University of Exeter hold the
controlling shares in Exeter Science Park Limited.

Details of foan and iease obligations are discussed in.note 10 and 11 of these accounts.

University of Exetef is also a tenant in the Science Park Centre, holding several leases to rent space of
various lengths. These leases are included in Note 9 above and as at 31st March 2024 leases held were:

. Unit GO3, 344 sq feet, ending 3rd Maich 2025
. Unit $02b/ic, 2,405 sq feet, ending 24th May 2026

The University of Exeter also has a leaseflease-back arrangement place for the Turing Building as
referred to'in Notes 9 and 10 above.

t

TENANT LEASE COMMITMENTS

Rental income from tenant leases is recognised in the accounts as it becormes due, but lease
commitments may span several financial years. The table below shows tenant feases held at 31st March

2024 with their future period commitments to pay rent

2024
£

Lease commitment in the period: _
1st April 2024 to 31st March 2025 1,079,769
1st April 2025 to 31st March 2026 755,267
Periods from 1st April 2026 onwards 2,242,419
Totat 4,077,455

POST BALANCE SHEET EVENTS

In July 2024, Exeter Science Park Ltd repaid its Growing Places Fund loan to the Heart of the South West
Local Enterprise Partnership, and converted the other existing loan facilities to equity. As a result, there
are no loan creditors remaining at the time of signing these financial statements.

This was made possible by a £7.4m investment from its shareholders. In -addition, land contiguous to
Exeter Science Park was exchanged for £1.5m equity, further strengthening the company’s balance sheet.
All this helps position Exeter Science Park to realise its growth potential when fully developed with the aim
of delivering high-value jobs, enhanced productivity and econemic growth for our region.
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Exeter City Living Limited

Directors' Report for the Year Ended 31 March 2024

The directors present their report and the financial statements for the year ended 31 March 2024.

Directors of the company
The directors who held office during the year were as follows:

R M Connolly

C R A Kislingbury

S A Forsey (resigned 31 March 2024)
S E Edwards

R J Hayman

Principal activity

The principal activity of the company during the year covered by this report was the construction and
sale of new homes. Since the balance sheet date the principal activity is the management of
properties.

Going concern

The Directors have obtained confirmation that the Shareholder will continue to provide financial and
operational support to the company for the foreseeable future, being at least 12 months from approval
of these financial statements. As such the directors believe the going concern basis is appropriate.

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company's auditors are aware of that
information. The directors confirm that there is no relevant information that they know of and of which
they know the auditors are unaware.

Small companies provision statement

This report has been prepared in accordance with the special provisions relating to companies subject
to the small companies regime within Part 15 of the Companies Act 2006.

Approved and authorised by the Board on 30th May 2024. and signed on its behalf by:

R J Hayman
Director
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Exeter City Living Limited

Statement of Directors' Responsibilities

The directors acknowledge their responsibilities for preparing the Annual Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

* select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

" prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Page 3



Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

Opinion

We have audited the financial statements of Exeter City Living Limited (the '‘company') for the year
ended 31 March 2024, which comprise the Statement of Income and Retained Earnings, Balance
Sheet. and Notes to the Financial Statements, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including FRS 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice) incorporating the requirements of Section 1A.

In our opinion the financial statements:

« give a true and fair view of the state of the company's affairs as at 31 March 2024 and of its profit
for the year then ended,;

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor
responsibilities for the audit of the financial statements section of our report. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the company's
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were authorised for issue.

Our responsibiliies and the responsibilities of the directors with respect to going concern aré
described in the relevant sections of this report.

Other information

The directors are responsible for the other information. The other information comprises the
information included in the annual report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

Opinion on other matter 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 Directors' Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

* the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Directors' Report.

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 financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made: or
* we have not received all the information and explanations we require for our audit: or

* the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the
directors’ report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 3, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company'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 directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditor 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:
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

During our audit planning, we gained an understanding of the company and the industry in which the
company operates as part of this assessment to identify the key laws and regulations affecting the
company. We identified the key regulations and principal risks of non-compliance with laws and
regulations as relating to health and safety regulations, breaches of the General Data Protection
Regulation (“GDPR") and the Construction, Design and Management Regulations. We also
considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Companies Act 2006 and relevant tax legislation.

We discussed with management how the compliance with these laws and regulations is monitored
and discussed policies and procedures in place. We also identified the individuals who have
responsibility for ensuring that the company complies with laws and regulations and deals with
reporting any issues if they arise. As part of our planning procedures, we assessed the risk of any
non-compliance with laws and regulations on the company’s ability to continue trading and the risk of
material misstatement to the accounts.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Our procedures involved the following:

» Enquiries of management regarding their knowledge of any non-compliance with laws and
regulations that could affect the financial statements. As part of these enqguiries we also discussed
with management whether there have been any known instances of fraud, of which there were none.

- Reviewing the health and safety policy and discussion with management if any incidents have been
reported during the year during the year under The Reporting of Injuries, Diseases and Dangerous
Occurrences Regulations 2013 (“RIDDOR"), of which there were none.

« Reviewing of the GDPR policy and enquiries to management as to the occurrence and outcome of
any reportable breaches.

« Examining the documentation relating to application of the Construction, Design and Management
Regulations.

+ Reviewing the board meeting minutes to identify and potential breaches in laws and regulations, of
which there were none identified.

. Reviewing legal and professional costs to identify any possible non-compliance or legal costs in
respect of non-compliance.

+ Auditing the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness, and evaluating the business rationale of significant
transactions outside the normal course of business.

. Reviewing estimates and judgements made in the accounts for any indication of bias and challenged
assumptions used by management in making the estimates.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements. This risk increases the
further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements as we are less likely to become aware of instances of
non-compliance. The risk of not detecting a material misstatement due to fraud is higher than the risk
of not detecting one resulting from error, as fraud may involve deliberate concealment, collusion,
omission or misrepresentation.
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

A further description of our responsibilities is available on the Financial Reporting Council's website
at: www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company’s 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
company's members those matters we are required to state to them in an auditor's report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Tom Beable (FCA) (Senior Statutory Auditor)
PKF Francis Clark, Statutory Auditor

Centenary House
Peninsula Park
Rydon Lane
Exeter

EX2 7XE

pate:. LIt L0z
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Exeter City Living Limited

Statement of Income and Retained Earnings

Year Ended 31 March 2024

Turnover
Cost of sales
Gross profit

Administrative expenses
Other operating income
Other operating expenses

Operating profit/(loss)
Other interest receivable and similar income
Interest payable and similar charges

Profit/(loss) before tax

Taxation

Profit/(loss) for the financial year
Retained earnings brought forward

Retained earnings carried forward

The notes on pages 10 to 14 form an integral pa
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Year ended Year ended
31 March 321 March
2024 2023
£ £
10,905,211 1,093,483
(10,249,987) (954,710)
655,224 138,773
(486,162) (937,632)
66,524 54,120
(65,366) (106,682)
170,220 (851,421)
81,287 32,280
- (446,539)
81,287 (414,259)
251,507 (1,265,680)
251,507 (1,265,680)
(4,526,607) (3,260,927)
(4,275,100) (4,526,607)

rt of these financial statements.



Exeter City Living Limited

Balance Sheet
31 March 2024

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year

Total assets less current liabilities

Creditors: Amounts falling due after more than one year

Net assets/(liabilities)

Capital and reserves
Called up share capital
Capital contribution reserves
Profit and loss account

Shareholders' funds/(deficit)

Note

2024 2023
£ £
: 4,041,019
4,304 781,437
1,717,229 1,515,050
1,721,533 6,337,506
(1,604,300) (1,026,542)
117,233 5,310,964
. (9,837,570)
117,233 (4,526,606)
1 1
4,392,332 -
(4,275,100) (4,526,607)
117,233 (4,526,606)

These financial statements have been prepared and delivered in accordance with the special
provisions relating to companies subject to the small companies regime within Part 15 of the

Companies Act 20086.

Approved and authorised by the Board on 30th May 2024

R J Hayman
Director

Company Registration Number: 11410540

The notes on pages 10 to 14 form an integral part of these financial statements.
Page 9
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

1 General information
The company is a private company limited by share capital, incorporated in England and Wales.

The address of its registered office is:
Exeter City Council

Civic Centre

Paris Street

Exeter

EX1 1JN

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard 102
Section 1A - 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the
Companies Act 2006. There are no material departures.

Basis of preparation
These financial statements have been prepared using the historical cost convention.

The functional currency of Exeter City Living Limited is considered to be pounds sterling because that
is the currency of the economic environment in which the company operates.

Going concern
The financial statements have been prepared on a going concern basis.

During the year ended 31 March 2024 a decision was made by the sole Shareholder (Exeter City
Council), after an independent review, to wind down the company’s operations significantly.

On the 26 March 2024 the Shareholder acquired all remaining work in progress of the company,
settled via a reduction in the loan due to the Shareholder. A further payment was made from cash
towards the Shareholder loan. The work in progress and cash transferred did not cover the total loan
amount due to the Shareholder. The remaining amount due to the Shareholder was waived on 26
March 2024 by the Shareholder and treated as a capital contribution.

The company will continue in a much-reduced capacity for the purpose of managing six leasehold
properties.

The Directors have obtained confirmation that the Shareholder will continue to provide financial and
operational support to the company for the foreseeable future, being at least 12 months from approval
of these financial statements.

As such the directors believe the going concern basis is appropriate.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Key sources of estimation uncertainty

Management have applied judgement in respect of the following sources of estimation uncertainty at
the end of the reporting period, for which there is a risk of resulting in a material adjustment to the
carrying amounts of assets and liabilities, as follows:

Realisable value of work in progress

Work in progress is valued at the lower of cost and net realisable value. The net realisable value is
calculated based on appraisals of site viability which during uncertain times can fluctuate and may
lead to material movements. Included within work in progress is £nil (2023: £3,386k) in relation to a
development site, where the carrying value is supported by market valuations of the land.

Estimation of market values

ECL appraises the future income expected from the sale of the Open Market homes it builds using its
assessment of the current market data for the value of comparable dwellings available for sale or sold
in a similar location. This assessment will be adjusted during the course of the development based on
changes in market conditions or on evidence of achieved sales.

Revenue recognition

Turnover comprises the fair value of the consideration received or receivable for the sale of goods
and provision of services in the ordinary course of the company's activities. Turnover is shown net of
value added tax, returns, rebates and discounts.

Turnover and profit on the sale of residential property is recognised on the legal completion date.
Turnover from development management services is recognised as the services are provided.

Tax

Tax is recognised in profit or loss, except that a change attributable to an item of income or expense
recognised as other comprehensive income is also recognised directly in other comprehensive
income.

The current corporation tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date.

Borrowing costs
Borrowing costs incurred during the period are recognised in the profit and loss account as they are
incurred.

Stocks
Stock of land and work in progress are stated at the lower of cost price and net realisable value.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Financial instruments

Classification
The company holds the following financial instruments:

. Short term trade and other debtors and creditors;
- Other loans; and
« Cash and bank balances.

All financial instruments are classified as basic.

Recognition and measurement
The company has chosen to apply the recognition and measurement principles in FRS102.

Financial instruments are recognised when the company becomes party to the contractual provisions
of the instrument and derecognised when in the case of assets, the contractual rights to cash flows
from the assets expire or substantially all the risks and rewards of ownership are transferred to
another party, or in the case of liabilities, when the company’s obligations are discharged, expire or
are cancelled.

Except for other loans, such instruments are initially measured at transaction price, including
transaction costs, and are subsequently carried at the undiscounted amount of the cash or other
consideration expected to be paid or received, after taking account of impairment adjustments.

Other loans are initially measured at transaction price, including transaction costs, and are
subsequently carried at amortised cost using the effective interest method.

3 Staff numbers
The average number of persons employed by the company during the year was 2 (2023: 2).

4 Stocks
2024 2023
£ £
Work in progress - 4,041,019
5 Debtors
2024 2023
£ £
Trade debtors 1,193 50,000
Other debtors 661 112,524
Prepayments and accrued income 2,450 618,913
4,304 781,437
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

6 Creditors
2024 2023
£ £
Due within one year
Loans and borrowings - 258,769
Trade creditors 716,421 -
Social security and other taxes 776,316 733
Other creditors 125 125
Accrued expenses 111,438 766,915
1,604,300 1,026,542
2024 2023
£ £
Due after one year
Loans and borrowings - 9,837,570

In the prior year, loans and borrowings represented three loan amounts due to the ultimate parent.
The first loan charged interest at a rate of 5% per annum. Capital and interest payments were made
every six months. The capital was due to be repaid by 31 March 2044. The capital due for repayment
in more than 5 years was £3,309,249.

The second loan charged interest at 4.94% per annum. Capital and interest payments were made
every six months. The capital was to be repaid by 31 March 2045. The capital due for repayment in
more than 5 years was £3,993,472.

The third loan charged interest at 6.77% per annum. Capital and interest payments were made
annually. The capital was be repaid by 31 March 2048. The capital due for repayment in more than 5
years was £1,359,694.

During the year these loans were partially settled via the sale of work in progress and cash transferred

to the ultimate parent. The remaining amount not covered was waived by the ultimate parent and has
been treated as a capital contribution.

7 Reserves
The capital contribution reserve represents loan balances waived by the ultimate parent.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

8 Financial commitments

Lease arrangement

There is a lease in place for six rental properties where Exeter City Living Limited receives income
and pays expenses, retaining 2% of the net rental income. This arrangement is in connection with
Exeter City Council, a related party. In the current year, other operating income in relation to this lease
was £66,524 and other operating expenses were £65,366. The term of this arrangement is 10 years.

9 Ultimate parent undertaking
The parent entity preparing consolidated accounts including the company is Exeter City Council.

The registered office of Exeter City Council is that of Exeter City Living Limited as disclosed in note 1.
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Exeter City Living Limited

Detailed Profit and Loss
Year Ended 31 March 2024

Turnover
Sale of goods
Rendering of services

Cost of sales
Own work capitalised

Gross profit
Gross profit (%)

Administrative expenses
Administrative expenses

Other operating income/ (expenses)
Other operating expenses

Operating profit/(loss)

Other interest receivable and similar income

Interest income on bank deposits

Interest payable and similar charges

Interest on bank overdrafts and borrowings

Profit/(loss) before tax

Year ended Year ended
31 March 31 March
2024 2023

£ £
10,905,211 428,173
- 665,310
10,905,211 1,093,483
(10,249,987) (954,710)
655,224 138,773
6.01% 12.69%
(486,162) (937,632)
1,158 (52,562)
170,220 (851,421)
81,287 32,280

- (446,539)

251,507 (1,265,680)

This page does not form part of the statutory financial statements.
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Exeter City Living Limited

Detailed Profit and Loss
Year Ended 31 March 2024

Administration costs

Wages and salaries - recharged
Non-exec directors' remuneration
Staff training

Rent and rates

Insurance

Telephone and fax

Computer software and maintenance costs
Printing, postage and stationery
Trade subscriptions

Sundry expenses

Motor expenses

Parking charges

Travel and subsistence

Hotel accommodation
Advertising

Hospitality

Auditor's remuneration - The audit of the company's annual

accounts

Consultancy fees

Legal and professional fees
Bank charges

2024 2023

£ £
242,746 511,222
32,500 30,000
- 11,548

11,431 31,847
- 3,259

701 679
5,358 4,927
5,029 2,023
2,465 6,621
592 17,538

- 502

- 138

101 2,570

- 134

4,238 20,838
649 5,403
16,282 11,850
115,630 166,545
47,900 109,422
540 566
486,162 937,632

This page does not form part of the statutory financial statements.
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South West Audit Partnership Limited

Company Information

Directors D C Hil
K E James
E Watkin
J E Neilson
E N McDowell
L B Stone
Company secretary C Gunn

Registered office  Ground FLoor
Blackbrook Gate 1
Blackbrook Business Park -
Taunton
Somerset
TA1 2PX

Auditors PKF Francis Clark
Statutory Auditor
Sigma House
Qak View Close
Edginswell Park
Torquay
TQ2 7FF
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South West Audit Partnership Limited

Balance Sheet
31 March 2024

Fixed assets
Intangible assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets
Net assets excluding pension liability

Pension liability

Capital and reserves
Members’ contributions
Profit and loss account

Total equity

Note

iy

2024 2023

£ £

9,558 19,116
11,348 10,957
20,906 30,073
355,261 272,346
1,035,479 1,106,068
1,390,740 1,378,414
(426,682) (398,108)
964,058 080,306
984,964 1,010,379

; (3,345,000)

179,380 179,380
805,584 (2,514,001)
984,964 (2,334,621)

These financial statements have been prepared and delivered in accordance with the special
provisions relating to companies subject to the small companies regime within Part 15 of the
Companies Act 2006 and the option not to file the Profit and Loss Account has been taken.

Approved and authorised by the Board on 11 July 2024 and signed on its behalf by:

D C Hill
Director

Company Registration Number: 08215338

The notes on pages 4 to 10 form an integral part of these financial staterments.
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South West Audit Partnership Limited

Statement of Changes in Equity
Year Ended 31 March 2024

At 1 April 2023
Profit for the year
Other comprehensive income

Total comprehensive income
At 31 March 2024

At 1 April 2022
Loss for the year
Other comprehensive income

Total comprehensive income
At 31 March 2023

Profit and
Members' loss
contributions account Total
£ £ ' £
179,380 (2,514,001}  (2,334,621)
- 81,585 81,585
- 3,238,000 3,238,000
- 3,319,585 3,319,585
179,380 805,584 084,964
' Profit and
Members’ loss
contributions account Total
£ £ £
179,380 (11,162,375) (10,982,995)
- {420,626) (420,626)
- 9,069,000 9,069,000
- 8,648,374 8,648,374
179,380 {2,514,001)  (2,334,621)

The notes on pages 4 to 10 form an integral part of these financial statements.
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South West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

1 General information

The company is a company limited by guarantee, incorporated in England, and consequently does not
" have share capital. Each of the members is liable to contribute an amount not exceeding £1 towards
the assets of the company in the event of liquidation.

The address of its registered office is:.
Ground FLoor

Blackbrook Gate 1

Blackbrook Business Park

Taunton

Somerset

TA12PX

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Slandard 102
Section 1A - 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’,
including Section 1A, and the Companies Act 2006. There are no material departures from FRS102.

Basis of preparation
These financial statements have been prepared using the historical cost convention except that as
disclosed in the accounting policies certain items are shown at fair value.

Going concern

The directors are satisfied that the company has adequate resources available to discharge its
obligations as they fall due for a period of at least 12 months from the date of approval of these
financial statements. In making their assessment, the directors have fully considered the impact of the
current uncertain economic environment and its potential impact on cash flow and weorking capital
requirements. The company therefore continues to adopt the going concern basis in preparing its
financial statements.

Revenue recognition
Turnover represents amounts chargeable, net of value added tax, in respect of the sale of services to
customers. Revenue is recognised upon delivery of services to customers.

Intangible assets
Intangible assets are stated in the balance sheet at cost, less any subsequent accumulated
amortisation and subsequent accumulated impairment losses.

Amortisation .
Amortisation is provided on intangible assets so as to write off the cost, less any estimated residual
value, over their useful life as follows:
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South West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Asset class Amortisation method and rate
Computer software ) 3 years straight line

Tangible assets
Tangible assets are stated in the balance sheet at cost, less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

The cost of tangible assets includes directly attributable incremental costs incurred in their acquisition
and installation.

Depreciation
Depreciation is charged so as to write off the cost of assets, other than land and propertles under
construction over their estimated useful lives, as follows:

Asset class . Depreciation method and rate
Office equipment 3 years straight line

Fixtures and fittings . 3 years straight line

Leases

Rentals payable under operating leases are charged to the profit and loss account on a straight line
basis over the lease term,

Defined contribution pension obligation

The company operates a defined contribution pension scheme. Contributions are recognised in the
profit and loss account in the period in which they became payable in accordance with the rules of the
scheme,

Defined benefit pension obligation

The company operates a defined benefit pension scheme for employees. The assets of the scheme
are held separately from those of the company as part of the Local Government Pension Scheme.
The liabilities of the pension scheme as measured on an actuarial basis using a projected unit
method, and the assets of the scheme are valued at market rate at the balance sheet date. Where the
pension scheme is in deficit, this is recognised in full on the balance sheet.
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- South West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Financial instruments
Classification
The company holds the following financial instruments:

» Short term trade and other debtors and creditors; and
+ Cash and bank balances.

All financial instruments are classified as basic.

Recognition and measurement
The company has chosen to apply the recognmon and measurement principles in FRS102

Financial instruments are recognised when the company becomes party o the contractual provisions
of the instrument and derecognised when in the case of assets, the contractual rights to cash flows
from the assets expire or substantially all the risks and rewards of ownership are transferred to
another party, or in the case of liabilities, when the company's obligations are discharged, expire or
are cancelled.

Such instruments are initially measured at transaction price, including transaction costs, and are
subsequently carried at the undiscounted amount of the cash or other consideration expected to be
paid or received, after taking account of impairment adjustments,

3 Staff numbers

The average number of persons employed by the company (including directors) during the year, was
82 (2023 - 77).

4 Intangible assets

Software
costs Total
£ £

Cost or valuation -
At 1 April 2023 41,340 41,340
At 31 March 2024 41340 41,340
Amortisation
At 1 April 2023 22,224 22,224
Amortisation charge 9,558 - 9,558
At 31 March 2024 ' | 31782 31,782
Carrying amount
At 31 March 2024 . 9,558 - 9,558
At 31 March 2023 19,116 19,116
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South West Audit Partnership Limited

Notes to the Financial Statements

Year Ended 31 March 2024

5 Tangible assets

Cost or valuation
At 1 April 2023
Additions

At 31 March 2024

Depreciation
At 1 April 2023
Charge for the year

At 31 March 2024
Carrying amount
At 31 March 2024
At 31 March 2023

6 Debtors

Trade debtors

Prepayments and accrued income

7. Creditors

ﬁué within one year
Trade creditors

Social security and other taxes

Other creditors
Accrued expenses

Fixtures and - Office

fittings equipment Total

£ £ £
5,210 43,860 - 49,070
©- 4,917 - 4,917
5,210 48,777 53,987
5,210 32,903 38.113
- 4,526 4,626
5,210 37,428 42,639
- 11,348 11,348
- 10,957 10,957
2024 2023

£ £
155,736 168,734
199,525 113,612
355,261 272,346
2024 2023
£ £
97,028 63,081
296,268 302,860
11,965 9,582
21,421 22 605
426,682 398,108
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South West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

8 Pension schemes

Defined contribution pension scheme

The company operates a defined contribution pension scheme. The pension cost chérge for the year
represents contributions payable by the company to the scheme and amounted to £62,142 (2023 -
£47,049). ) E

Defined benefit pension schemes
Local quernment Pension Scheme {LGPS)

The LGPS is a defined benefit statutory scheme administered in accordance with the Local
Government Pension Scheme Regulations 2013/14, is a defined benefit statutory scheme where
benefits accrued up to 31 March 2024 are based on final salary and length of service on retirement.
Changes to the LGPS came into effect from 1 April 2014 and any benefits accrued from this date will
be based on career average re-valued salary.

The Administering Authority for the Fund is Somerset County Council.

The date of the most recent comprehensive actuarial valuation was 31 March 2022. This has been
updated to reflect conditions at the balance sheet date. The valuation has been carried out by Barnett
Waddingham Public Sector Consulting on the instructions of Somerset County Council.

The valuation of the pension scheme deficit included in the financial statements is calculated in
accordance with FRS 102 Section 1A and is purely a valuation for financial statement reporting
purposes.

Reconciliation of scheme assets and liabilities to assets and liabilities recognised
The amounts recognised in the statement of financial position are as follows:

2024 2023

£ £

Fair value of scheme assets:, = - : : . - 19,305,000 . 11,556,000
Present value of defined benefit obligaton -~ .~ ' (15,308,0000  (14,901,000)
S o . ... 3,997,000 . (3,345000)

Impact of assest celling -~ - . L N _ (3,097,000) . . -
Defined benefit pension scheme deficit - (3,345,000)
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South West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Defined benefit obligation
Changes in the defined benefit obligation are as follows:

Prasent value at start of year

Current service cost

Interest cost

Actuarial gains and losses - changes in assumptions
Benefits paid net of transfers in

Contributions by scheme participants

Present value at end of year

Fair value of scheme assets

Changes in the fair value of scheme assets are as follows:

Fair value at start of year

Interest income

Return on plan assets less interest
Employer contributions

Contributions by scheme participants
Benefits paid net of transfers in

. Administration fee paid from scheme assets

Reallocation of historic deficit

Fair value at end of year

2024
£

14,901,000
297,000
715,000

(599,000)
(134,000)

128,000
15,308,000

2024
£

11,556,000
813,000
1,395,000
314,000
128,000
{134,000)
(8,000)

5,241,000
19,305,000

During the year the reallocation of the historic pension deficit was addressed resulting in £5,241,000

of assets being transferred into the SWAP scheme as seen above.

This figure relates to former Partner employees who were transferred over to SWAP unfunded on the
formation of the Company at tst April, 2013, these assets were never transferred at that time. -

The reallocation of the historic pension asset is being treated as other comprehensive income.
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South .West Audit Partnership Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Analysis of assets
The major categories of scheme assets are as follows:

Cash and cash equivalents
Equity inst_rurr_lenls

Gilts '

Property

Other bonds

Return on scheme assets

Return on scheme assets

2024

2023

£ ' £
558,000 396,000
14,251,000 8,615,000
828,000 413,000
1,350,000 927,000
2,318,000 1,201,000
19,305,000 11,556,000

2024 2023

£ £

2,208,000 (228,000)

The pension scheme has not invested in any of the company's own financial instruments or in

properties or other assets used by the company.

Principal actuarial assumptions

The principal actuarial assumptions at the statement of financial position date are as follows:

Discount rate

Future salary increases
Future pension increases
Inflation

9 Financial commitments, guarantees and contingencies

Amounts not provided for in the balance sheet

2024

%
4.95
3.90
2.90

3.15 .

2023

%
4.80
3.90
2.90

315

The total amount of financial commitments not included in the balance sheet is £4,268 (2023 -
£29,132). This relates to the future obligations of the company payable under non-cancellable

operating leases. :

10 Audit report

The Independent Auditors' Report was unqualified. The name of the Senior Statutory Auditor who
signed the audit report was Martin Hobbs BSc ACA, who signed for and on behalf of PKF Francis

Clark on 16 August 2024.
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Exeter Business Centre Limited Unaudited Statutory Accounts




22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Company Registration Number:
01995933 (England and Wales)

Unaudited statutory accounts for the year ended 31 March 2024

Period of accounts

Start date: 01 April 2023

End date: 31 March 2024

Page 1
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Contents of the Financial Statements

for the Period Ended 31 March 2024

Company Information - 3

Report of the Directors - 4

Income and Expenditure Account - §
Balance sheet - 6

Additional notes - 8

Balance sheet notes - 11
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Company Information

for the Period Ended 31 March 2024

Director: Cllr Amy Sparling
ClIr Duncan Wood
ClIr Amal Ghusain
Cllr Paul Knott

Registered office: 39, MARSH GREEN ROAD
EXETER

Exeter
Devon
EX2 8PN

Company Registration Number: 01995933 (England and Wales)
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Directors' Report Period Ended 31 March 2024
The directors present their report with the financial statements of the company for the period ended 31 March 2024
Principal Activities
The principal activity of the company continued to be that of letting industrial units for small enterprises.
Directors
The directors shown below have held office during the whole of the period from 01 April 2023 to 31 March 2024
Cllr Amy Sparling
Cllr Duncan Wood
The director(s) shown below were appointed to the company during the period
Cllr Paul Knott
18 July 2023
The director(s) shown below resigned during the period
Cllr Amal Ghusain
08 May 2023

This report was approved by the board of directors on 18 July 2024
And Signed On Behalf Of The Board By:

Name: ClIr Duncan Wood
Status: Director

Name: ClIr Paul Knott
Status: Director
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22/11/2024, 16:21

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Income and Expenditure Account

for the Period Ended 31 March 2024

Notes

Turnover
Cost of sales
Gross surplus or (deficit)

Income from coronavirus (COVID-19) business
support grants

Administrative Expenses

Operating surplus or (deficit)
Surplus or (deficit) before tax

Surplus or (deficit) for the period

The notes form part of these financial statements
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Combined Accounts/Computations/Company Tax Return

2024 2023
£ £

253,051 254,520
(0) (0)
253,051 254,520

0 0
(335,095)  (261,221)
(82,044) (6,701)
(82,044) (6,701)
(82,044) (6,701)
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Balance sheet

As at 31 March 2024

Notes 2024 2023
£ £

Fixed assets
Tangible assets: 4 2 2
Total fixed assets: 2 2
Current assets
Debtors: 5 32,962 57,890
Cash at bank and in hand: 15,684 96,124
Total current assets: 48,646 154,014
Creditors: amounts falling due within one year: 6 (42,354) (65,678)
Net current assets (liabilities): 6,292 88,336
Total assets less current liabilities: 6,294 88,338
Total net assets (liabilities): 6,294 88,338

The notes form part of these financial statements
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Balance sheet continued

As at 31 March 2024

Notes 2024 2023
£ £

Reserves
Income and expenditure account 6,294 88,338
Members funds 6,294 88,338

For the year ending 31 March 2024 the company was entitled to exemption under section 477 of the Companies Act 2006 relating to small
companies.

The members have not required the company to obtain an audit in accordance with section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to accounting records and the
preparation of accounts.

These accounts have been prepared and delivered in accordance with the provisions applicable to companies subject to the small companies
regime.

This report was approved by the board of directors on 18 July 2024
And Signed On Behalf Of The Board By:

Name: Cllr Duncan Wood
Status: Director

Name: ClIr Paul Knott
Status: Director

The notes form part of these financial statements
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

1. Accounting policies
Basis of measurement and preparation

These financial statements have been prepared in accordance with the provisions of Section 1A (Small Entities) of Financial Reporting Standard
102

Turnover policy

Rental and service charge income is recognised in the period to which it relates. Grants are recognised when received.

Tangible fixed assets depreciation policy

Depreciation of fixed assets is calculated to write off their costs or valuation less any residual value over their estimated useful lives as follows:
Leasehold land and buildings - straight line over the remaining period of the lease

Equipment - 10 years straight line
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

2. Employees

2024 2023

Average number of employees during the period 2 2
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

3. Off balance sheet disclosure

No
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

4. Tangible assets

Land & buildings Fixtures & fittings Total
Cost £ £ £
At 01 April 2023 250,372 15,119 265,491
Additions - - -
Disposals - - -
Revaluations - - -
Transfers - - -
At 31 March 2024 250,372 15,119 265,491
Depreciation
At 01 April 2023 250,371 15,118 265,489
Charge for year - - -
On disposals - - -
Other adjustments - - -
At 31 March 2024 250,371 15,118 265,489
Net book value
At 31 March 2024 1 1 2
At 31 March 2023 1 1 2
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

5. Debtors
2024 2023
£ £
Trade debtors 32,962 57,890
Total 32,962 57,890
Page 12
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22/11/2024, 16:21 Combined Accounts/Computations/Company Tax Return

EXETER BUSINESS CENTRE LTD

Company limited by guarantee

Notes to the Financial Statements

for the Period Ended 31 March 2024

6.Creditors: amounts falling due within one year note

2024 2023

£ £
Trade creditors 33,561 30,928
Taxation and social security 0 613
Other creditors 8,793 34,137
Total 42,354 65,678
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Dextco Limited Unaudited Financial Statements




Company No: 10506296 {England and Wales}

DEXTCO LIMITED
Unaudited Financial Statements
For the financial year ended 31 December 2023
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DEXTCO LIMITED
UNAUDITED FINANCIAL STATEMENTS
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DEXTCO LIMITED
BALANCE SHEET
As at 31 December 2023

2023 2022
£ £
Current assets
Debtors
- due after more than one year 3 6,377 6,377
Cash at hank and in hand 17,784 20,578
24,161 26,955
Creditors: amcounts falling due within one year 4 { 1,692) { 2,200)
Net current assets 22,469 24,755
Total assets less current liabilities 22,469 24,755
Net assets 22,469 24,755
Capital and reserves
Called-up share capital 5 5 5
Share pramium account 25,000 25,000
Profit and loss account (2,536) ( 250)
Total shareholders’ funds 22,469 24,755

For the financial year ending 31 December 2023 the Company was entitled to exemption from audit under section 477 of
the Companies Act 2006 relating to small companies.

Directors' responsibilities:

* The members have nat required the Company to obtain an audit of its financial statements for the financial year
in accordance with section 476;

* The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements; and

* These financial statements have been prepared and delivered in accordance with the provisions applicable to
companias subject to the small companies regime and a copy of the Profit and Loss Account has not been
delivered.

The financial statements of DEXTCo Limited {(registered number: 10506296) were approved and authorised for issue by
the Board of Directors on 15 July 2024. They were signed on its behalf by:

H Smith
Director



DEXTCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

1. Accounting pollcies

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial
year and to the preceding financial year, unless otherwise stated.

General information and basis of accounting

DEXTCo Limited (the Company)} is a private company, limited by shares, incorporated in the United Kingdom under the
Companies Act 2006 and is registered in England and Wales.

The address of the Company's registered office is:
Centenary House

Peninsula Park,

Rydon Lane

Exeter

EX2 7XE,

The principal place of business is:
Rovyal Devon and Exeter NHS
Foundation Trust

Barrack Road

Exester

EX2 5DW

The financial statements have been prepared under the historical cost convention, madified to include certain items at
fair value, and in accordance with Section 1A of Financial Reporting Standard 102 (FRS 102} ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Coundil and the requirements of
the Companies Act 2006 as applicable to companies subject to the smazll companies regime. There has been no material
departure from FRS102.

The financial statements are presented in pounds sterling which is the functicnal currency of the company and rounded
to the nearest £.

Going concern

The directors have assessed the Balance Sheet and likely future cash flows at the date of approving these financial
statements. The directors have a reasonable expectation that the Company has adequate rescurces to continue in
operational existence and to meet its financial obligations as they fall due for at least 12 manths from the date of signing
these financial statements. Accordingly, they continue to adopt the going concern basis in preparing the financial
statements.

Turnover

Grant income received is deferred and released against corresponding expenditure as it arises. Where income is received
in advance of meeting any performance-related conditions there is not unconditional entitlement to the income and its
recognition is deferred and included in creditors as deferred income until the performance-related conditions are met.

Financial instruments

Financial assets and financial liakilities are recognised when the Company becomes a party to the cantractual provisions
of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities.

Financial assets and liabilities are anly offset in the Balance Sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the Company intends either to settle on 2 net basis, or ta realise
the asset and settle the liability simultaneously.



DEXTCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Basic financial assets
Basic financial assets receivable within one year, such as trade debtors and bank balances, are measured at transaction
price less any impairment.

Basic financial assets receivable within more than one year are measured at amortised cost less any impairment.

Financial assets are derecognised when and anly when the contractual rights te the cash flows firom the financial asset
expire or are settled, or the Company transfers to another party substantially all of the risks and rewards of ownership
of the financial asset, or the Company, despite having retained some, buk not all, significant risks and rewards of
ownership, has transferred control of the asset to another party.

Basic financial liabilities

Basic financial liabilities that have no stated interest rate and are payable within one year, such as trade creditors, are
measured at transaction price.

Other hasic financial liabilities are measured at amortised cost.

Financial liabilities are derecagnised when the company’s contractual obligations expire or are discharged or cancelled.

2. Employees

2023 2022
Number Number
Monthly average number of persons emplayed by the Company o o
during the year, including directors
3. Debtors
2023 2022
£ £
Debtors: amounts falling due after more than one year
Other debtors 8,377 6,377
4. Credltors: amounts falling due within one year
2023 2022
£ £
Other creditors 1,692 2,200
5. Called-up share capital
2023 2022
£ £
Allotted, called-up and fully-paid
5 Ordinary shares of £ 1.00 each 5 5




DEXTCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

6. Related party transactions

In previous years the following shareholders provided the company with grants. The amounts due by each of the
shareholders at the year end is as follows:-

Exeter City Council £1,589

RD&E NHS Foundation Trust £1,5956
The University of Exeter £1,5956
Teignbridge District Council £1,596

This document was delivered using electronic communications and authenticated in accordance with the registrar's rules
relating to electronic form, authentication and manner of delivery under section 1072 of the Companies Act 2006.
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Registered Number 09853521
MONKERTON HEAT COMPANY LIMITED
Dormant Accounts

30 Navember 2023



MONKERTON HEAT COMPANY LIMITED Registered Number 09853521

Balance Sheet as at 30 November 2023

2023 2022
£ £
Current assets

Cash at bank and in hand 6 6
Net assets 6 6

Issued share capital
6 Ordinary Shares of £ 1 each 6 6
Total Shareholder funds 6 6

STATEMENTS

a. For the year ending 30 November 2023 the company was entitled to exemption under section 480
of the Companies Act 2006 relating to dormant companies.

b. The members have not required the company to obtain an audit in accordance with section 476 of
the Companies Act 2006.

c. The directors acknowledge their responsibilities for complying with the requirements of the Act
with respect to accounting records and the preparation of accounts.

d. These accounts have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime.

Approved by the Board on 4 Octcber 2024

And signed on their behalf by:
Howard Smith, Director

This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.
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Exeter Canal & Quay Trust Limited

Reference and Administrative Details
Secretary (3 Curry
Company Registration Number 01605020
Charity Registration Number 284163

The charity is incorporated in England ard Wales,

Reglstered Office Custom House
‘ : The Quay
Exotet
EX2 4AN
Trustees: . A M Jobson (appoeinted 8 November 2023)
P M J Bialyk

J C Ellis-Jones (appointed 18 July 2023 and resigned 1 February
2024)
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Exeter
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Exetar
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EX4 3DL
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Exeter Canal & Quay Trust Limited
Trustees' Report

The trustees, who are directors for the purposes of company law, present the annual report together
with the financial statemenis and auditors’ report of tha charitable company for the year ended 31
March 2024,

Structure, governance and management

Exeter Canal and Quay Trust Limited s a charitsbie company limited by guarantes, registered in
England and Wales, number 01605020, govemned under a Memorandum and Articles of Association.
It has the registered charity number 284163,

The members of the Executive Committee are the directors of the charitable company. The Executive
Committee s appointed in accordance with the Memorandum and Articles of Assoclallon of the
- charitable company and meets on a gquarterly basis to receive and review reports cn property matters
and the financial status.

Four of the Trustese are appointed by the Executive Committee and the remainder are appeinted by
Exeter City Council. The Trustees have underiaken a review of the racruitment and induction
procedures for new Trusteas in order to ensure that the Executive Commilitee has an appropriate mix
of skills, and that new Trustees fully understand

che aims and objectives of the Company

~the provisions of the Memorandum and Artlcles of Association
= the accounts of the Company

- the dutles and responsibilities of a charity Trustes

The day-to-day property management operation of the charitable company is undertaken by the
Estates Department of Exeter City Council on the hasis of a contract with the company, for which a
management charge is made, The Trustees set and review from time to {ime the financial parameters
within which the Estaies Department can make decisions. An decision that would be outside those
parameters is referred fo the Chair of the Trustees who decides if the mattar must be referred to a full
meeting of the Executive Committes.

Other day-to-day financial and administrative duties are undertaken by officers of Exater City Coundll,
who report to the Chair of the Trustees and hance to the Executive Commiitee.

Key management personnel remuneration

The Trustees consider the Board of Trustees as comprising the key management persannal of the
charlty in charge of directing and sontrolling the charity and running and operating the charity oh a day
to day basis. All Trustees give of their time fresly and no Trustes remunaration was paid in the year.

Risk management

The Trustees have given consldaration to the processes needad to assass and mitigate major risks to
the charity. As the charity has no employees of its awn and ralies for its adminlstration, property and
financlal management upen employees of Exeter Cify Councll provided under contractual
arrangements, the Trustees are satisfied that thers are few, if any, major operational risks to which
the charlty Is exposed,
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Exeter Canal & Quay Trust Limited
Trustees' Report

During previous years, the Trustees sngaged the services of Michael White, a consultant in risk
management matters, who carried out a comprehensive risk review. The Trustees held a special
meeting to consider the report and the way forward, The process revealed possible fisks In
connection with Trustee recruitment, succession planning and complaints handling. The Trustees are
taking further steps through the current year to address these issues.

Objectives and activities
Objacts and aims
The objects for which the Company is established, as adepted on 16 April 2007, are:

- the preservation of land, buildings and other features of beauty or historical or architectural interest
in or around the Exeter Canal and Quay Basin {the "Area"); - the prometion and encouragement of
high standards of architecture, building and town planning and the promotion of civic pride in the Area;
- the promotion and support of muslcal, artistic, educational and other cultural activities within the
Area; - the promotion and support of community participation In any form of healthy recreation
involving waterborne sports In the Area; - the education of the public about the histeric trade passing
through Exeter Canal and Quay and the preservation and conservation of buildings of historic interest
connected with that trade, whether or not within the Area.

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's
general guidance on public benefit when reviewing the Trust's aims and objectives and in planning
future activities.

Achlevements and performance

Maclaines Warshouse has been let in two parts with long term agreements to facilitate major
refurbishment/conservation wark completed by Topsham Brewery as a Brewing Centre and Forward
space commencing conversion work to Studio Offices,

Exeter Canal and Quay Trust has continued preservation and repair work to its premises by way of
necessary repairs and maintenance. This year has seen further decorative work completed to the
Grade? listed Custom House, with further internal decoration work planned. A kitchen servery and
discrete storage space have been completed.

The Trust continues to support the operation by the City Councii of the Custom House.

The Trust runs a comprehensive cultural programme, offering 3 year residencies to 2 organisations.
Both secure additional grant funding to support their work and enhance the offer at the Custom
House.

The Trust's assets are considered adequate for its anticipated future obligations. The Trust's work Is
not dependent on volunteers, The Trust, on advice from its Brokers, continues to place its property
insurance with Ecclesiastical Life.

Financial review

The deficit for the year was £251,787 (2023: £271,100) which includes an unrealised loss on the
valuation of the investments totalling £2,750 {2023: £108,739).
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Exeter Canal & Quay Trust Limited
Trustees' Report

Reserves policy

The charity carries out both day-to-day maintenance and long term refurbishment work within the
Exeter Canal and Quay area. The Trustees believe that free reserves, i.e. those unrestricted funds
which are not invested in the fixed assets or otherwise committed, should be in the region of the
charity's annual expenditure. Unrestricted funds at 31 March 2024 are £3,438,496 (2023: £3,690,283}
of which £985,528 {2023: £1,279,378) represents free reserves. The Trustees anticipate that the level
of free reserves will fall as the plans noted below are implemented.

Plans for future periods

The charity has three maln practical functions in delivering its aims and objectives, namely the
management of the property portfolio, the determination of grant applications made to the Trust, and
the co-ordination and promotion of a cultural programme In the Custom House and wider Quayside.
There is a concentrated focus on our Heritage Harbour designation and a keenness to return histaric
boats to the area as well as promoting our maritime heritage.

The Trust operates service level agreements with Exeter City Council in terms of our administrative
and financial requirements, as well as the day to day management of the Custom House. Indspendent
property valuations will continue to be supplied by Vickery Holman, Chartered Surveyors.

We are in Year 2 of our current cultural partners programme so will continue to develop with Literature
Works and Art Work Exeter. We are also pushing forward with plans to promote our Herltage Harbour
designation.

We will continue to further our aims and objectives by making grants to organisations and individuals
who apply to us, whether those grants be large and strategic or small and targeted.

Statement of trustees’ responsibilitles

The trustees (who are also the directors of Exeter Canal & Quay Trust Limited for the purposes of
company law) are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards {United Kingdom
Generally Accepted Accounting Practice), including FRS 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland”. The report and accounts have been prepared In
accordance with the provisions in the Companies Act 20086 relating to small companies.

Company law requires the trustees to prepare financial statements for each financial year. Under
company law the trustees must not approve the financial statements unless they are satisfied that
they glve a true and fair view of the state of affairs of the charitable company and of the incoming
resources and application of resources, including its Income and expenditure, of the charitable
company for that period. In preparing these financial statements, the trustees are required to:

» select suitable accounting policies and apply them consistently;
= observe the methods and principles in the Charities SORP;
+ make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards, comprising FRS 102 have been followed, subject
to any material departures disclosed and explained in the financial statements; and

+ prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the charltable company will continue In business.
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Exeter Canal & Quay Trust Limited

Trustees' Report

The trusteas are responsible for keeping proper accounting records that can disclose with reasonable
accuracy at any time the financial position of the charitable comparny and enable them to ensure that
the financial statements comply with the Companies Act 2008. They are also responsidle for
safequarding the assels of the charitable company and hence for taking reasonable steps for the
prevention end detection of fraud and other (rregularities.

The frustees are responsible for the maintenance and integrity of the corporate and financial
infarmation Included on the charitable company’s website. Legislation governing the preparation and
dissamination of financlal statements may differ from leglsiation in other jurisdictions.

Disclosure of information to auditor

Each trustee has taken steps thal they ought to have taken as a trustee In order to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware of that
information. The trustees confirm that there is no relevant information that they know of and of which
they know the audttor Is unaware,

Small companies provislon statement
This report has bean prepared in accordance with the small companies regime under the Companles
Act 2008,

The annual report was approved by the trustees of the charity on 2/6%/2Y:.. and signed on its
behalf by:

Rt emii—
A Willlamson
Trustee o_
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Exeter Canal & Quay Trust Limited

Independent Auditor's Report to the Members of Exeter Canal & Quay Trust
Limited

Opinlon

We have audited the financial statements of Exeter Canal & Quay Trust Limited (the ‘charity”) for the
year ended 31 March 2024, which comprise the Statement of Financial Activities, Balance Sheet, and
Notes fo the Financial Statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is United Kingdom Accounting
Standards, comprising Gharities SORP - FRS 102 "The Finanelal Reporting Standard applicable in the
UK and Republic of Ireland' and applicable law (Uniled Kingdom Generally Accepted Accounting
Practice),

In our opinion the financial statemants:

* give a true and fair view of the stals of the charity's affairs as at 31 March 2024 and of its incoming
rasources and application of resaurces, including its income and expenditure, for the year then
ended,

'+ have been properly prepared in acocordance with United Kingdom Generally Accepted Accounting
Practice; and

+ have been preparaed in accordance with the requiremants of the Companies Act 2008,

Basis for opinion

We conducted our audit in accordance with Intetnational Standards on Audtting (LK) (ISAs (UK}) and
applicable law, Our responsibilitica under those standards are further described in the auditor
responsibilities for the audit of the financial statements sagtion of our report. We are independent of
the charity In accordance with the ethical reguirements that are relevant to our audit of the financlal
statements In the UK, including the FRC's Ethical Standard, and the provisions available for small
entities, n the circumstances sat out in note to the financlal statements, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. Wa helieve that the audit
avidence we have oblained is sufficient and appropriate to provide a basis for our opinion,

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustses use of the going concermn
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions thal, individually or collectively, may cast significant doutd on the charity’s ability
to continue as a golng concern for a peried of at least twelve months from when the ariginal financial
statements were authorised for issue.

Our responsiblities and the responsibiliies of the trusteas with respect to golng concern are
described In the relevant sections of this report.

Other information
The trustees are responsible for the other information. The other information comprises the
information included in the annual repett, other than the financial statements and cur auditer's report
therson, Qur apinion on the financlal statements does not cover the other information and, except to
the extent otherwise explicitly stated In our report, we do not express any form of assurance
conglusian theraon.
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Exeter Canal & Quay Trust Limited

Independent Auditor's Report to the Members of Exeter Canal & Quay Trust
Limlited

In connection with our audit of the financlal statements, our responsibility is to read the ofher
information and, in doing s¢, consider whether the other information is matarially inconsistent with the
financlal statements or our knowledge obtained In the audit or ctherwise appears to be materially
miestated. If we identify such material inconsistencies or apparent material misstatements, we are
required to defermine whether there is a material misstatement in the financial siatements or a
material misstaternent of the other information. If, based on the work we have performed, we conclude
that thers ls a matenal misstalemeant of this other informaticn, we are required to report that fact.

We have nothing to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of the audit:

+ the informatioh given in the Trustees' Report for the financial year for which the financlal
staternents are prepared is consiatent with the financial staternents; and

« the Trustees' Report has baen prepared In accordance with applicable legal requirements.

Matters on which we are required to report by exception
I the light of our knowledge and understanding of the charty and its environment obtaihed in the
course of the audit, we have not identified matenal misstatemants in the Trustees' Report,

We have nothing to report in respect of the following matters where the Companies Act 2008 requires
us to report to you If, In our opinion:

= adequate accounting recerds have not been Kept, or retums adequate for aur zudit have not bean
recelved from branches not visited by us; or

+ the financial atatements are not in agreement with the accounting records and retumns; or
» certain disciesures of rustees remuneration specified by law are not made; or

» we have not received all the information and explanations we raquire for our audit,
Responsibilities of trustees

As expiained more fully in the Statement of trustees' respanasibilities (set out on page 4 and 5), the
trustees are responsible for the preparation of the financlal statements and for being satisfied that
they glve a true and fair view, and for such Internal control as the trustees determine is necessary to
enable the preparation of financial statements that are free from material mjsstatement, whether due
to fraud or error.

In preparing the financial stelements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, diaclesing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate 1he charity or ta cease
aperations, or have no realistic alternative but to do so,

Audttor responsibilities for the audit of the financlal statements

Qur ohjectives are to abtain reasonable assurance about whether tha financial statements as a whaole
are free from material misstatement, whether due to fraud er efror, and to issue an auditor's report
that includes our opinian, Reasonable assurance Is a high lavel of assurance, but Is not a guarantee
that an audit conducted in accordance with 15As (UK) will always detect a materlal misstatement
whaen it exists. Misstatements can arise from fraud or error and are considered material if, individually
ar in the aggregate, they could reasonably be expected to Influenca the economic decisions af users
taken on the basis of these financial statements,
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Exeter Canal & Quay Trust Limited

Independent Auditor's Report to the Members of Exeter Canal & Quay Trust
Limited

The extent to which our procedures are capable of detecting iregulerities, Including fraud is datalled
balaw:

the engagement partner ensured that the engagement team collectively had the appropriate
*  competence, capabilities and skills to identify or recognise non-compliancs with applicable
laws and regulations;

we idantified the laws and regulations applicable to the company through discussions with
»  directors and other management, and from our commercial knowledge and exparience of the
sector;

we focused on specific laws and regulations which we cansidered may have a direct material

. effect on the financlal statemenis or the operations of the company, including the Companias
Act 2008, taxation legislation, data protection, anti-bribery, employment, environmental and
health and safely legislation;

. we assessed the extent of compliance with the laws and regulations identified above through
making enquiries of management and inspecting legal corespondence; and

, identified laws and regulations wers cormmunicated within the audit team regularly and the
team remained alert fo instances of nen-compliance throughout the audi.
We assessed the susceptibiliy of the company's financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by:

making enquiries of management as to where they considered there was susceptibility to
fraud, thelr knowledge of actual, suspected and alleged fraud;

considering the internal conirols in place to mitigate risks of fraud and nan-compliance with
laws and reguilations; and
To address the rsk of fraud through management bias and override of contrals, we:
«  performed anahtical procedures to identify any unusual or unexpected relationships;
+ tested journal entries o identify unusual {ransactions;

assessad whether judgements and assumplions made in determining the accounting
estimates ware Indicative of potential blas;

+ investigated the rationale behind significant or unusuai transactions.

*

In response to the risk of irregularities and non-compliance with laws and regufations, we designed
procedures which included, but were not fimited to:

- agreeing financlal statement disclosures to underlying supporting documentation;

«  reading the minutes of meetings of those charged with governance,

- enquiting of management as to actual and potential litigation and claims;

s Teviewing correspondence with HMRC, relevant regulators and the company’s lagal advisors.
There are Inherent Imitations in our audit procedures described above. The mare removed that laws
and regulations are from financial transactions, the less likely it is that we would hecome aware of
non-compliance. Auditing standards also limit the audi procedures required to identify

non-compliance with laws and regulations to enquiry of the directors and other management and the
inspection of regulatory and legal correspondance, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from arror
as they may invelve deliberate concealment or collusion,
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Exeter Canal & Quay Trust Limited

Independent Auditor's Report to the Members of Exeter Canal & Quay Trust
Limited

Use of our report

This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006, Qur audit work has been undertaken sa that we
might state to the charity's trustees those matters we are requlred to state to them in an auditor's
report and for no other purpase. To the fullest extent permitted by law, we do not accept or assuma
responeibility to anyone other than the charitable company and [ts trustess as a bedy, for our audit
wark, for this report, or for the oplnions we have formed.

festtts (Si) LLP
DavidWﬂghtFCA '(ggr.'l.ior Statutory Audlitor)
For and on behalf of Westcatts (SW) LLP, Statutory Auditor
80 Oxford Street
Bumham-On-Sea

Somerset
TAB 1EF

Date:,,..,!g‘. ‘22"'.{'
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Exeter Canal & Quay Trust Limited

Statement of Financlal Activities for the Year Ended 31 March 2024
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Loases)

Unrestricted Total Total
funds 2024 2023
Note £ £ £
Incomsa and Endowments from:
Charitable activitiea 3 35,986 35,986 38,585
Other trading activities 4 22,540 22,540 4177
Investmant income 5 284,421 284,421 263,483
Tetal Income ' 352,947 352,947 306,245
Expenditure on:
Raising funds 6 (261,744) (261,744) {197,379)
Charitable activities 7 (340,240) {340,240) (271,227}
Tolal expenditure (801,984) (601,984) (468,808)
Gains/(losses) on investment assets " {2,750) (2,75Q) {108,739)
Net expanditure (251,787) (251,787) {271,100)
Net movement in funds : {251,787 (251,787) (271,100)
Reconclliation of funds
Total funds brought forward 3,600,283 3,600,233 3,061,383
Total funds carmed forward 25 3,438,456 3,438,496 3,690,283

All of the charity’s activities derive from continuing operations during the above two periods.
All prior year fund balances are unrestricted.

The notea on pages 12 to 28 form an integral part of thase financial statements.
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Exeter Canal & Quay Trust Limited

(Registration number: 01605020)
Balance Sheet as at 31 March 2024

Note
Fixed assets
Intanglble assets 18
Haritage assets 17
Investments 18
Current assets
Deblors 18
Cash at bank and in hand _ 20
Creditors: Amounts falling due within one year 21
Net current assels

Total assets less currant liabilities

Creditors: Amounts falling due after more than one year 22
Net assets

Funds of the charity:

Unrestricted income funds
Unrestrictad funds

Total funds 25

2024 2023
£ £

15,840 21,120
518,363 524,050
2,626,572 2,618,723
3,157,005 3,163,803
162,143 219,832
698,792 943,547
860,935 1,163,378
{299,344) (353,989)
561,591 809,390
3,719,496 3,973,283
(281,000) (283,000)
3,438,496 3,600,283
3,438,498 3,690,283
3,436,406 3,690,283

These financial statements have been prepared In accerdance with the special provisions relating to
companies subject to the small companies regime within Part 15 of the Companies Act 2008,

The financial siatements on pagss 10 to 28 were approved by the trustees, and authorised for issue

on . AL3ALEY. and signed on their behalf by:

A Williamson —
Trusteé

The notes on pages 12 tc 28 form an integral part of these financial statements.
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

1 Charity status

The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capltal. Each of the trustees is fiable io contribule an amount not exceeding £10 towards
the aessets of the charity In the event of liquidation,

The address of its registered office is:
Custom House

The Quay

Exeter

EX2 4AN

2 Accounting policies

Summary of significant accounting policles and key accounting estimates

The principal accounting policles applied in the preparation of these financial statements are set out
below. These policies have been cansistently applied to all the years presented, unless otherwise
stated. :

Statement of compllance

The financial statements have bean prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommendad Practice {applicable to charities preparing their accounts In
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)) {issued in October 2018) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland {FRS 102), the Charities Act 2011, the Companies Act
2006 and UK Generally Accepled Practice as it applies from 1 January 2018,

BRasls of preparation

Exeter Canal & Quay Trust Limited meets the definition of a public benefit entity under FRS 102.
Assetls and liablities are initfally recognised at historical cost or transaction value unless olherwise
stated in the relevant accounting pelicy notes. The financial staternants are prepared in sterling which
is the functional currency of the charity.

Golng congern

The trustees consider that there are no materlal uncertainties about the charity's ability to continue as
a golng concem nhor any significant areas of uncertainty that affect the carrying value of assets hald by
tha charity.

Summary of disclosure exemptlons
The charity has taken advantage of the exemptiong within FRS102 Charity SCRP including the
requirement to preduce a cashflow as it is classed as & small chanty.
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Exeter Canal & Quay Trust Limited

Notes to the Financial Stateaments for the Year Ended 31 March 2024

Judgements

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reparted. These estimates and judgements are continually
reviewed and are based on experience and other factors, including expectations of future events that
are believed 1o he reasonable under the circumstances. The judgements {apart from those involving
estimatiens) that management has made in the process of applying the entity's accounting policies
and that have the most significant effect on the amounts recognised in the financial staterents are as
follows: Valuation of investment properties, which is calculated by management's expert, as described
in note 18, based on apen market conditions

Income

Income is included in the Statement of Financial Activities when entitlement has passed to the charity;
it is probable that the aconomic benefits associated with the transaction will flow to the charity and the
amount can be reliably measured, The following specific policles are applied to particutar categories
of income:;

Donations and legacies

Income from donations or grants is recognised when there Is evidence of entitiement to the gift,
receipt Is probable and its amount can be measured raliably.

Other income
Legacy income is recognised when recsipt is probable and entitement is established.

Incorne from donated goods Is measured =1 the fair valus of the goods unlass this is impractical to
measure reliably, in which case the value is derived from the cost to the doner or the estimated resale
value. Donated facilities and services are recognised in the accounts when received if the value can
be rellably measured. No amounts are included for the contribution of general volunteers,

income from contracts for the supply of services is recognised with the defivery of the contracied
garvics, This Is classified as unrestricted funds unless there is a contractual requirement for it to be
spent on a particular purpose and returned if unspent, in which case it may be regarded as restricted.

Expenditure

All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement Is required and the arnount can be measured reliably. All costs are allocated to
the applicable expenditure heading thaf aggregate similar costs to that category. Where costs cannot
be directly attributed to particular headings they have been allocated on a bagls consistent with the
use of resaurces, with central staff costs allocated on the basis of ime spent, and depreciation
charges allocated on the portion of the asset's use. Othar support costs are allocated based on the
spread of staff costs,

Raising funds

These are costs Incurred In attracting voluntery income, the managemant of investments and those
incurred in trading actlvities that raise funds.
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statemeants for the Year Ended 31 March 2024

Charitable activities

Charitable expenditure comprises those costs incummed by the charity In the delivery of its activities
and services for its beneficiaries. it includas both costs that can be allocated directly to such activities
and those costs of an indirect nature necessary to support them,

Grant provisions

Provisions for grarts are made when the (ntention 1o make a grant has been communicated to the
recipient but there is uncertainty about either the timing of the grant or the amaount of grant payatle,

Govemance costs

These include the costs aftributable to the charity's compliance with constitutional and statutory
requirements, including audit, strategic management and trustees meetings and reimbursed
expensas,

Taxatlon

The charity is considered to pass the tests set out in Paragraph 1 Schedute € of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporatian tax pumposes.
Accordingly, the charity is potentially exempt from taxation In respect of income or capilal gains
received within categories coverad by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section
256 of the Taxation of Chargeable Gains Act 1892, to the exient that such income or gains are
applied exclusively to charitable purposes.

Intangible assets

Intangible assets are Inffially recorded at cost, and are subssquently stated at cost less any
accumulated amortisation and impaimment losases. Any intangible assets carried at revalued amounts,
are recorded at the fair value at the date of revaluation, as determined by reference to an actlive
market, less any subsequent accumulated amortisation and subsequent accurmnulated impaimment
losses,

Tangible fixed assets

Tangible assets are inttially recorded at cost, and subsequently stated at cost lese any accumulatad
depreciation and impairment logsas. Any tangible assets carried at revaluad amounts are recorded at
the falr value at the dste of revaluation less ahy subseguent accumulated depreciation and
subsequent accumulated impairmant losses,

An Increase In the carrying amount of an asset as a result of a revaluation, Is recognised in other
recognised gains and losses, unless it reverses & charge for impalrment that has previously been
recognised as expenditure within the statement of financial activilies, A dacreasa in the camying
amaunt of an asset as a result of revaluation, is recognised in other recognised gains and losses,
except 1o which it offsets any previous revaivation gain, in which case the loss is shown within other
recoghised galng and losses on the Statement of Financial Activities.

Page 14



T e——
——,

Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

Haritage assets
Hertage assets measured under the cost model are recognised Inftially recorded at acquisition cost,
and subsequently stated at cost less any accurnulated depreciation and impairment iosses.

Heritage assets measured under the revaluation model are recorded at fair value less ahy
accumulated impairment losses,

Where information on the cost or value of an asset is not available and cannot be obtained at a cost
which is commensurate with the beneflts to users of the financial statements, the asset shall riot be
recognised in the Statement of Financial Position.

Amaortisation
Amaortisation is provided on intangible fixed assefs so as to write off the cosl, less any estimated
residual value, ever thelr expected useful aconomic [ifa as follows:

Assat class  Amortisation method and rate
Website 20% straight line

Depreciation

Asset class Depreciation method and rate
Long leasehold property §% stralght line

Impairment of fixed assels

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where tha camying value exceeds the
recaverable amount, the asset is impaired accordingly. Priar Impairments are also reviewed for
possible reversal at each reporting date,

For the purposes of impairment testing, when it is not possible to estimate the recoverable amount of
an individual asset, an estimate is made of the recoverable amount of the cash-generating unit to
which the assat belongs, The cash-generating unit s the smailsst identifiable group of assats that
inciudes the asset and generates cash inflows that largely independent of the cash inflows from other
assets or groups of sssets.

For impairment testing of goodwill, the goodwill acquired in a business combination Is, from the
acquisition date, allocated to each of the cash-generating units that are expacted to benefit from the
synergies of the combination, irespective of whether other assets or liabilities of the charity are
assigned to those units,

Investment properties

Investment property is carried at fair value, derived from the current market prices for comparable real
estate determined annually by external valuers, The vaiuers use observable market prices, adjusied if
necessary for any diffsrence In the nature, location or condition of the specific asset. Changes in fair
value are recognised in Profit or Loss,
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Exater Canal & Quay Trust Limited

Notes to the Financial Stataments for the Year Ended 31 March 2024

Fixed asset investments

Fixed asset investments, other than programme related investments, are included at market value at
the balance sheat date. Realised gaine and losses on investments are calculated as the difference
between sales proceeds and their market value at the start of the vear, or their subsaquent cost, and
are charged or credited to the Statement of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement In market vaiues during the year and are
credited or charged to the Statement of Financial Activities based oh the market value at the year end.

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performad in the
ordinary course of business,

Trade debtars are recognised initlally at the transaction price. They are subsequently measured at
amortised cost using the efiective Interest method, less provision for impaliment. A provision for the
impaiment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

Cagh and cash equivalents _

Cash and cash squivalents comprise cash on hand and call depcsits, and other short-term highly
liquid investmenis that are readily convertible to a known amcunt of cash and are sublect to an
insignificant risk of change in value,

Fund structure
Unrestricted income funds are general funds that are available for use at the truslees discretion in
furtherance of the objectives of the charity,

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment,

Restricted funds are subjected to restrictions on their expenditure declared by tha denor or through
the terms of an appeal, and fall into one of two sub-classes: restricted income funds or endowrnent
funds.

Operating leases

Leases jn which substantially alj the rigsks and rewards of ownership ara retained by the lessor are
classified as operating leases, Rentals payable under operating leases are charged in the Statement
of Financial Activities on a streight line basis over the lease term,
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

3 Income from charifable activities

Cther income from charitable activitieg

Other incoma from charitable aétivitles

4 Income from other trading activities

Other Income from other trading activities

Other income from other trading activities

B Investmentincoms

Interest receivable on bank deposits
Dividends received
Income from rapts

Interest recalvable on bank deposits
Dividends received
thcoma from rents
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Unrestricted

funds Total

General 2024

£ £

35 988 35,9856
Unrestricted

funds Total

Genersl 2023

£ £

38,585 38,585
Unrestricted

funds - Tatal

Genaral 2024

£ £

22,540 22,540
Unrestricted

funds Total

Genaral 2023

£ £

4177 4177
Unrestricted

“funds - Total

General 2024

£ E

34,388 34,368

20,380 20,380

239675 238,675

294 421 294 421
Unirestricted

funds Total

General 2023

£ £

15,705 15,705

19,241 19,241

228,537 228537

283,483 263,483




Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

6 Expenditure on raising funds

a) Other costs of generating donations and legacles

Unrestricted
funds Total
General 2024
£ £
Rent 40,776 40,776
Insurance 79,150 79,150
Management charges 10,816 10,816
Services 10,183 10,183
Legal and professional - 8,391 58,391
Depreciation 12,937 12,837
Other costs 51,491 51,491
281,744 261,744

Unrestricted
funds Total
General 2023
£ £
Rent 23,372 23,372
Insurance 72,062 72,062
Management charges 10,820 10,920
Seivices 9,816 9,816
Legal and professionsl 67,400 67,400
Depreciation 12,837 12,937
Other costs 872 a72
197,379 197,379

7 Expenditure on charitable activitles

Unrestrictad
funds Total
Geanersl 2024
Note £ £
Charltable activities 232,020 232,020
Grant funding of activities g 103,495 108,495
Gavemance costs ] 4,725 4725
340,240 340,240
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

Unrestricted
funds Total
General 2023
Note £ £
Charitable activities 172,897 172,892
Grant funding of activities 9 43,810 93,610
Govemnance costs 8 4,628 4,625
271,227 271,227
8 Analysis of govemance and support costs
Govarnance costs
Unrestricted
funds Total
General 2024
£, £
Audit fees
Audit of the financial statements : 4,725 4725
4,725 4,725
Unrestricted
funds Total
General 2023
£ £
Audit fees
Audit of the financial statements 4.625 4,525
4,625 4,625
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Exetor Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

8 Grant-making

Analysis of grants

Below &re details of material grants made to institutions

Name of Institution

Exeter City Council ~ Jazz on the
Quay

Exeter City Councll - Custom House
Delta 88 - Rockin' on the Quay

Bumn the Curtain - Captain Peacock
Event

The Scuth West Heritage Trusi
Music in Devon Initiative
Other grants

10 Net incoming/outgolng resources
Net outgoing resources for the year include;

Audit fees
Depreciation of tangible fixed assets (heritage assets)
Amortisation of intangible assets

11 Net losses on investments

Gaina/(losses) on investment properties
Gains/(losses) on listéd investments
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2024 2023
£ £
4,145 3,800
80,000 68,790
- 770
2,850 4,000
4,000 -
2,500 -
- 18,250
103,405 83,610
2024 2023
£ £
4725 4825
7.657 7.857
£,280 5,280
Unrestricted
funds Total
General 2024
£ £
47.250 47,250
(50,000} {50,000)
{2,750) (2,750)




- Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

Unrestricted
funds Total
General 2023
£ £
Gains/(losses) on investment properties (48,734) (48,739}
Gains/{losses) on listed investments (50,000) (80,000)
{108,739) (108,738)

12 Trustzes remuneration and expenses

. No trustees, nor any persons cannected with them, have received any remunaration from the charity
during the year.

No frustees have received any reimbursed expensas or any ather henefits from the charity during the
yoar,

13 Staff costs
The aggregate payroll costs were as follows:

The charitable company had no employees during the year (2023: Ni).

The key management parsonnel of the charity comprise the Trustees, The total employes benefits of
the key management personnel for the charity were £Nil {2023: Nil)

Ne emplayse received emoluments of more than £60,000 during the year.

14 Auditors' ramuneration

2024 2023
£ £
Audit of the financial stataments 4,725 4,625
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Endad 31 March 2024

15 Taxation
The charity is a registered charity and is therefore exempt from taxation,

16 Intangible fixed assets

Wehsite Total
£ £
Cost :
At 1 April 2023 28,400 26,400
At 31 March 2024 26,400 26,400
Amonrtlsation
At 1 April 2023 5280 8,280
Charge for the year 5,280 5,280
At 31 March 2024 10,5860 10,560
Net book value
At 31 March 2024 15,840 15,840
At 31 March 2023 21,120 21,120
17 Heritage assets
Long
leasehold
property Total
£ £
Cost
Al 1 April 2023 898,672 B98872
At 31 March 2024 698,672 698,672
Depreciation
Al 1 April 2023 174622 174,622
Charge for the year 7,687 7,857
At 31 March 2024 182,279 182,279
Net hook value
At 31 March 2024 516,383 516,393
At 31 March 2023 524,050 524,080
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for tha Year Ended 31 March 2024

The charity's fixed assets are heritage assets which are held In pursuit of fts preservation and
conservation objectives, Assets hekld for own use are shown at cost. Investment praperties, which are
available for letting, are shown at market value. All of these heritage assets have been held for the
last § years and are baing depreciated In line with the length of the associated fease.

18 Fixed assat investments

Investmant Listed
propertles  investments Total
£ £ £

Cost or Valuation
At 1 April 2023 1,815,000 803,723 2,618,723
Additions - 210,084 210,084
Revaluation : (50,000) 46,001 {3,889)
Disposals - ' (189,136) _ (199,136)
At 31 March 2024 : 1,785,000 860,672 2625672
Net boak value
At 31 March 2024 1,765,000 860672 2625672
At 31 March 2023 l;?iS,OOQ 803,723 803,723

Allinvestments shown above are held at valuation,
[nvestment proparties

Investment properties were valued at 24 June 2024 at open market value by Vickery Holman,
Property Consultants

Financial assets held at falr value

The charity hoids a portfolio of investments. These are held at fair value, baing their market value,

19 Debtors
2024 2023
£ £
Trade debtors 10,028 17,634
Acerued incoma 2,115 2,198
Other debtors 150,000 200,000
162,143 219,832
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

20 Cash and cash equivalents

2024 2023

£ £

Cash at bank 896,792 943,547
21 Creditors: amounts falling due within one year

2024 2023

£ £

Other taxation and soclal security 7.274 7918

Cther creditors 203,515 264765

Accruals 30,748 22,008

Deferred income 57,807 59,299

298,344 353,884

Under the arrangements with Exater Gity Couneil (ECC) and Devon County Councll (DCC), DCC has

paid the charity £308,000 in agcordance with the terms of the relevant underieass,

The £305,000 is being released to the charity's income and expenditure account over the period of
the lease, which is 150 years commencing in the year ended 31 March 2014. £2,000 has been

recognised in the year ended 31 March 2024 (2023: £2,000)

The leass premium payable to ECC of £75,001 has been capitalised as long leasehald property and
will be amortised over the lease period of 150 years commencing in the year snding 31 March 2015.
£500 amortisation charge has been recagnised in the ysar ended 31 March 2024 (2023; £500).

22 Creditors: amounts falling due after one year

2024 2023

£ £

Deferred Income 281,000 283,000
23 Deferred Income

2024 2023

£ £

Deferred income at 1 April 2023 342,298 343,310

Amounts released from pravious periods {3,492) {2,000)

Resources defarred in the period - 569

Deferred incomns at year end : 338,807 342,298
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

24 Otligations under leases and hire purchase contracts

Operating lease commitmeants
As losses

Total future minimum lease payments under non-~cancallable operating leases are as follows:

2024 2023
£ £
Land and buildings
Not later than 1 year 35,423 35423
Later than1 year and not (ater than 5 years 141,683 141,693
Later than 5 years 638,196 673,619
o o ‘ ' 815,312 850,735
As lassor
Total future minimum lease payments under non-canceliable operaling leases are as follows:
2024 2023
£ £
Land and bulldings
Within one year 228,767 226,767
Between one and five years 726,198 726,188
After five years 5,166,869 5,303,636
6,118,834 6,346,601
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Exeter Canal & Quay Trust Limited

Notes to tha Financial Statements for the Year Ended 31 March 2024

25 Funds

Unrestricted funds

General
General Funds

Deslgnated
Community Fund
Property Sinking Fund
Exe Water Sports
One Off Project
Working General Fund

Total funds

Unrestricted funds

General
General Funds

Designated _
Community Fund
Praperty Sinking Fund
Exe Watsr Spornts
One Off Project
Working General Fund

Total funds

Other
Balance at racoguised
1 April Incoming gains/
2023  resources Transfers {losses)
£ £ £ E
1,824,548 352,947 450,000 (2,750)
80,000 - . .
800,000 - - -
400,000 - - (400,000) .
300,000 - - (50,000 =
476735 “ ) - -
1,865,735 - - {450,000) -
3,680,283 352,047 - (2,750
Balance at
31 March
2024
£
2,022,781
90,000
600,000
250,000
475,738
1,415,738
3,438,496
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Exeter Canal & Quay Trust Limited

Notes to the Financial Statements for the Year Ended 31 March 2024

Other
Balance at recognised Balance at
1 April Incoming Resources gains/ 31 March
2022 resources  expended (lossss) 2023
£ £ £ £ £
Unrestricted funds
General
General Funds 2,005,648 306,245 (468,608) (108,739 1,824,548
Designated :
Community Fund 80,000 - - - 0,000
Property Sinking Fund _ 600,000 s - - 600,000
Exe Water Sports 400,000 - - - 400,000
One Off Projact 300,000 - - - 300,000
Working General Fund 478,735 - - - 475,735
1885735 . - - 1,885,735
Total funds 3,961,383 308,245 (468,606) (108,738) 3,690,283

Fund descriptions

Community Fund
For providing £30k a year

Property Sinking Fund
An aver-arching contingency fund

Exe Water Sports
Monay pledged for Exe Water Sports Project

One Off Project
The likelihood that rescurces are sufficient for no more than one major project

Working Gensral Fund
The Working Genaral Fund is to provide a contingancy fund to caver day to day expenses

Repairs Fund
The Repairs Fund is made up of money donated to the charity for spacific repairs to be carried out on
a property

A transfer of the total designated Exe Water Sports fund to the general fund has baen made as the
fund has been completaly withdrawn by the Board. A transfer of £50,000 has been made fram the
One Off Project dessignated fund to reduce the fund carried forward to £250,000 to reflect the
cantribution agreed towards the Mailison Bridge Project (payable to Devon County Council).
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Exeter Canal & Quay Trust Limited

Notes to the Financlal Statements for the Yaar Ended 31 March 2024

26 Analysls of net assets between funds

Unrestricted Total funds

funds at 31 March

General 2024

£ £

Intangible fied assets 15,840 15,840
Heritage assets 518,393 516,393
Fixed assef investments 2,625,672 2625672
Current assets 860,935 860,935
Current liahilities (299,344) {299,344)
Creditors over 1 year (281,000) {281,000)
Total net assets 3,438,496 3,438 496
Unrestricted Total funds

funds at 31 March

Genaeral 2023

£ £

Intangibie fixed assets 21,120 21,120
Heritage assets 524,050 524,050
Fixed asset investments 2,618,723 2,618,723
Current asaets 1,163,379 1,163,378
Current lizbiliies (353,989) (353,989)
Creditors over 1 year (283,000) {283,000}
Total net assets 3,680,283 3,690,283

27 Related party transactions

The charity is an associate of Exster City Council (ECC). In the year ended 31 March 2024 ECC
charged the charity £nil (2023; £10,820) in respect of management services, £42,776 (2023: £23,372)
for rent, £84,145 (2023: £72,580) in respect of granis, £25,840 (2023: £20,300) for legal and
professional fees, £19,050 (2023: £24,338) for maintenance and £1,728 (2023: £12,070) for other
services. Exeter Canal and Quay charged Exeter City Gouncil £475 (2023; £28,972) for rent and
insurance racharges and £300 (2023: £1,926) for ticket sales.
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Exeter City Living Ltd Business Plan Financial Year 2025-26

The purpose of this year’s Business Plan is to set out a projection of the financial position of the business
continuing to manage six residential flats in the Guildhall Shopping Centre. Exeter City Living’s (ECL) ambition
through proactive asset management is to provide quality residential property for the private rental market in
Exeter and a long-term revenue stream for Exeter City Council (ECC).

The Business Plan for 2025-26 is seeking shareholder approval to continue business as usual in managing the six
flats. A financial projection of activity in 2024-25 and the three year Business Plan period to end 2027-28 can be
found in Appendix A — Financial Statements.

Financial Performance 2024-25

A Loss before Tax of £275 is forecast for 2024-25, based on reporting up to 4 December 2024 and anticipated
activity for the remainder of the financial year. The net shareholder funds at the end of 2024-25 are forecast to be
£117.0k (see Appendix A for the projected financial statements). The required ECL Management Fee to be
retained from net rental proceeds to be distributed to ECC has been calculated to cover the costs of the business
and to leave a nominal loss, funded by existing reserves, to avoid the business incurring a Corporation Tax liability.
The required Management Fee to be retained from net rental proceeds has been calculated at 47.5% to cover
business running costs in 2024-25 which are higher than anticipated in future years due to the transition from
development activity to solely residential rental activity. The management fee is forecast to drop down to 20.25%
from the Budget year of 2025-26 when the costs of the business will be solely related to the rental activity.

The main challenge facing ECL in the delivery of this business plan is if the management fee deducted from net
rental proceeds before they are passed on to ECC is not sufficient to cover the costs ECL will incur that are variable
and not controllable or reduced rental income is received. For example, should one or more of the flats require
significant, high value works this cost would see a diminished return to ECL as the Management Fee is set to cover
ECL’s expected costs based on historic activity. ECL however has cash reserves in excess of £100k which would be
available to service any unexpected, significant costs incurred.

Additionally, if one or more flats are unoccupied for a significant period this will erode the management fee
income while rental income is not being earned. However, demand for property rental in Exeter remains high and
the risk of a high level of void tenancy remains low.

The ECL Management Fee retained from the net rental proceeds distributed to ECC is to be reviewed annually in
line with the Business Plan projections so that this income stream is optimised to the costs of the business and to
minimise any Corporation Tax liability.

Budget 2025-26

The Budget year of 2025-26 forecasts a Loss before Tax of £208 and net shareholder funds of £116.8k as outlined
in the financial projections set out in Appendix A.

Financial projections for rental income and associated rental and repairs and maintenance costs have been
projected based on actual activity over the last 2 years. Inflation on rental income has been applied at 2.5% which
is a conservative assumption but reflects that rental income rates increase periodically, generally due to a change
in tenancy, rather than regularly on an annual basis.

Overheads which cover audit services and Insurance costs have been projected to increase by 3.5% in the Budget
year 2025-26 and by 2.5% in 2026-27 and 2027-28. Non-Executive Director costs are expected to reduce to
£6,000 per annum (inclusive of VAT) in the Budget from 2025-26 after a reduction in the number of Directors by
the end of 2024-25. IT costs continue to be incurred in 2024-25 however the IT estate transfer to ECC’s servers is
forecast to be completed by the end of the financial year and therefore there are no costs forecast in 2025-26 and
beyond.

Version 1.1 19 December 2024
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Accounts for the prior year 2023-24 can be found in Appendix B. A comparison against the previous approved
Business Plan 2022-23 has not been included as the Business Plan 2022-23 was projected on the basis of a
continuing development business however this activity ceased in March 2024.

The Board approved this Business Plan on 19 December 2024.

Appendix A - Financial Statements

INCOME STATEMENT
Turnover

Cost of Sales

Gross Profit/(Loss)
Administrative Expenses
Other Operating Income
Other Operating Expense
Operating Profit/(Loss)
Interest Receivable
Profit/(Loss) before Tax
Corporation Tax
Profit/(Loss) after Tax

BALANCE SHEET

WIP

Debtors

Cash

Current Assets

Creditors

Long term liabilities

Total Assets less Liabilities

Capital & Reserves
Share Capital
Capital Contribution
P&L Account
Shareholders Funds

CASHFLOW STATEMENT

Cash flows from operating activities

Loss for the year
Finance income
Finance costs

Corporation Tax

Working capital adjustments

Increase in stocks

(Increase)/decrease in trade debtors
Increase/(decrease) in trade creditors
Cash generated from operations

Corporation Tax paid

Net cash flow from operating activities

Cash flows from investing activities

Interest received

Net cash flows from investing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at 1 April
Cash and cash equivalents at 31 March

Version 1.1

2024-25 2025-26 (Budget) 2026-27 2027-28

£ £ £ £
0 0 0 0
(£18,252) 0 0 0
18,252 0 0 0
(£60,465) (£14,882) (£15,102) (£15,328)
98,926 83,400 85,485 87,622
(£68,023) (£70,725) (£72,493) (£74,305)
(£29,563) (£2,208) (£2,111) (£2,011)
11,035 2,000 2,000 2,000
(£275) (£208) (£112) (£11)
0 0 0 0
(£275) (£208) (£111) (£11)
0 0 0 0
2,456 2,456 2,456 2,456
127,830 129,830 131,830 133,830
130,286 132,286 134,286 136,286
(£13,326) (£15,534) (£17,644) (£19,656)
0 0 0 0
116,959 116,752 116,641 116,630
1 1 1 1
4,392,332 4,392,332 4,392,332 4,392,332
(£4,275,373) (£4,275,581) (£4,275,691) (£4,275,703)
116,959 116,752 116,641 116,630
(£275) (£208) (£112) (£12)
(£11,035) (£2,000) (£2,000) (£2,000)
0 0 0 0
0 0 0 0
(£11,310) (£2,208) (£2,111) (£2,011)
0 0 0 0
1,849 0 0 0
(£1,590,973) 2,208 2,111 2,011
(£1,600,434) 0 0 0
0 0 0 0
(£1,600,434) 0 0 0
11,035 2,000 2,000 2,000
11,035 2,000 2,000 2,000
(£1,589,399) 2,000 2,000 2,000
1,717,229 127,830 129,830 131,830
127,830 129,830 131,830 133,830

19 December 2024
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Exeter City Living Limited

Directors' Report for the Year Ended 31 March 2024

The directors present their report and the financial statements for the year ended 31 March 2024.

Directors of the company
The directors who held office during the year were as follows:

R M Connolly

C R A Kislingbury

S A Forsey (resigned 31 March 2024)
S E Edwards

R J Hayman

Principal activity

The principal activity of the company during the year covered by this report was the construction and
sale of new homes. Since the balance sheet date the principal activity is the management of
properties.

Going concern

The Directors have obtained confirmation that the Shareholder will continue to provide financial and
operational support to the company for the foreseeable future, being at least 12 months from approval
of these financial statements. As such the directors believe the going concern basis is appropriate.

Disclosure of information to the auditors
Each director has taken steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company's auditors are aware of that

information. The directors confirm that there is no relevant information that they know of and of which
they know the auditors are unaware.

Small companies provision statement
This report has been prepared in accordance with the special provisions relating to companies subject
to the small companies regime within Part 15 of the Companies Act 2006.

Approved and authorised by the Board on 30th May 2024 and signed on its behalf by:

£
R J Hayman
Director
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Exeter City Living Limited

Statement of Directors' Responsibilities

The directors acknowledge their responsibilities for preparing the Annual Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

* select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent:

* prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

Opinion

We have audited the financial statements of Exeter City Living Limited (the 'company') for the year
ended 31 March 2024, which comprise the Statement of Income and Retained Earnings, Balance
Sheet, and Notes to the Financial Statements, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including FRS 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice) incorporating the requirements of Section 1A.

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 31 March 2024 and of its profit
for the year then ended;

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor
responsibilities for the audit of the financial statements section of our report. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the company's
ability to continue as a going concern for a period of at least twelve months from when the original
financial statements were authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.

Other information
The directors are responsible for the other information. The other information comprises the
information included in the annual report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

Opinion on other matter 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 Directors' Report for the financial year for which the financial
statements are prepared is consistent with the financial statements: and

* the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Directors' Report.

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 financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit; or

* the directors were not entitied to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the
directors’ report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page 3, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company'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 directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditor 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:
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

During our audit planning, we gained an understanding of the company and the industry in which the
company operates as part of this assessment to identify the key laws and regulations affecting the
company. We identified the key regulations and principal risks of non-compliance with laws and
regulations as relating to health and safety regulations, breaches of the General Data Protection
Regulation (“GDPR") and the Construction, Design and Management Regulations. We also
considered those laws and regulations that have a direct impact on the preparation of the financial
statements such as the Companies Act 2006 and relevant tax legislation.

We discussed with management how the compliance with these laws and regulations is monitored
and discussed policies and procedures in place. We also identified the individuals who have
responsibility for ensuring that the company complies with laws and regulations and deals with
reporting any issues if they arise. As part of our planning procedures, we assessed the risk of any
non-compliance with laws and regulations on the company's ability to continue trading and the risk of
material misstatement to the accounts.

Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Our procedures involved the following:

+ Enquiries of management regarding their knowledge of any non-compliance with laws and
regulations that could affect the financial statements. As part of these enquiries we also discussed
with management whether there have been any known instances of fraud, of which there were none.

» Reviewing the health and safety policy and discussion with management if any incidents have been
reported during the year during the year under The Reporting of Injuries, Diseases and Dangerous
Occurrences Regulations 2013 (‘RIDDOR”), of which there were none.

« Reviewing of the GDPR policy and enquiries to management as to the occurrence and outcome of
any reportable breaches.

+ Examining the documentation relating to application of the Construction, Design and Management
Regulations.

- Reviewing the board meeting minutes to identify and potential breaches in laws and regulations, of
which there were none identified.

« Reviewing legal and professional costs to identify any possible non-compliance or legal costs in
respect of non-compliance.

« Auditing the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness, and evaluating the business rationale of significant
transactions outside the normal course of business.

« Reviewing estimates and judgements made in the accounts for any indication of bias and challenged
assumptions used by management in making the estimates.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements. This risk increases the
further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements as we are less likely to become aware of instances of
non-compliance. The risk of not detecting a material misstatement due to fraud is higher than the risk
of not detecting one resulting from error, as fraud may involve deliberate concealment, collusion,
omission or misrepresentation.
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Exeter City Living Limited

Independent Auditor's Report to the Members of Exeter City Living
Limited

A further description of our responsibilities is available on the Financial Reporting Council's website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company’s 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
company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

Pre .:"'Lbh(,;_') ol

Tom Beable (FCA) (ééﬁior Statutory Auditor)
PKF Francis Clark, Statutory Auditor
Centenary House

Peninsula Park

Rydon Lane

Exeter
EX2 7XE

Date:....l.[...j.'\j&{‘f&..,.?'.;O L4
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Exeter City Living Limited

Statement of Income and Retained Earnings

Year Ended 31 March 2024

Turnover
Cost of sales
Gross profit

Administrative expenses
Other operating income
Other operating expenses

Operating profit/(loss)
Other interest receivable and similar income
Interest payable and similar charges

Profit/(loss) before tax

Taxation

Profit/(loss) for the financial year
Retained earnings brought forward

Retained earnings carried forward

The notes on pages 10 to 14 form an integral part of these financial statements.
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Year ended Year ended
31 March 31 March
2024 2023
£ £
10,905,211 1,093,483
(10,249,987) (954,710)
655,224 138,773
(486,162) (937,632)
66,524 54,120
(65,366) (106,682)
170,220 (851,421)
81,287 32,280
- (446,539)
81,287 (414,259)
251,507 (1,265,680)
251,507 (1,265,680)
(4,526,607) (3,260,927)
(4,275,100) (4,526,607)




Exeter City Living Limited

Balance Sheet
31 March 2024

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year

Total assets less current liabilities

Creditors: Amounts falling due after more than one year
Net assets/(liabilities)

Capital and reserves
Called up share capital
Capital contribution reserves
Profit and loss account

Shareholders' funds/(deficit)

Note

2024 2023
£ £
. 4,041,019
4,304 781,437
1,717,229 1,515,050
1,721,533 6,337,506
(1,604,300) (1,026,542)
117,233 5,310,964
- (9,837,570)
117,233 (4,526,606)
1 1
4,392,332 -
(4,275,100) (4,526,607)
117,233 (4,526,606)

These financial statements have been prepared and delivered in accordance with the special
provisions relating to companies subject to the small companies regime within Part 15 of the

Companies Act 2006.

Approved and authorised by the Board on 30th.May. 2024 and signed on its behalf by:

RJ Ha;r."f-'z.an
Director

Company Registration Number: 11410540

The notes on pages 10 to 14 form an integral part of these financial statements.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

1 General information
The company is a private company limited by share capital, incorporated in England and Wales.

The address of its registered office is:
Exeter City Council

Civic Centre

Paris Street

Exeter

EX1 1JN

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard 102
Section 1A - 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the
Companies Act 2006. There are no material depariures.

Basis of preparation
These financial statements have been prepared using the historical cost convention.

The functional currency of Exeter City Living Limited is considered to be pounds sterling because that
is the currency of the economic environment in which the company operates.

Going concern
The financial statements have been prepared on a going concern basis.

During the year ended 31 March 2024 a decision was made by the sole Shareholder (Exeter City
Council), after an independent review, to wind down the company's operations significantly.

On the 26 March 2024 the Shareholder acquired all remaining work in progress of the company,
settled via a reduction in the loan due to the Shareholder. A further payment was made from cash
towards the Shareholder loan. The work in progress and cash transferred did not cover the total loan
amount due to the Shareholder. The remaining amount due to the Shareholder was waived on 26
March 2024 by the Shareholder and treated as a capital contribution.

The company will continue in a much-reduced capacity for the purpose of managing six leasehold
properties. '

The Directors have obtained confirmation that the Shareholder will continue to provide financial and
operational support to the company for the foreseeable future, being at least 12 months from approval
of these financial statements.

As such the directors believe the going concern basis is appropriate.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Key sources of estimation uncertainty

Management have applied judgement in respect of the following sources of estimation uncertainty at
the end of the reporting period, for which there is a risk of resulting in a material adjustment to the
carrying amounts of assets and liabilities, as follows:

Realisable value of work in progress

Work in progress is valued at the lower of cost and net realisable value. The net realisable value is
calculated based on appraisals of site viability which during uncertain times can fluctuate and may
lead to material movements. Included within work in progress is £nil (2023: £3,386Kk) in relation to a
development site, where the carrying value is supported by market valuations of the land.

Estimation of market values

ECL appraises the future income expected from the sale of the Open Market homes it builds using its
assessment of the current market data for the value of comparable dwellings available for sale or sold
in a similar location. This assessment will be adjusted during the course of the development based on
changes in market conditions or on evidence of achieved sales.

Revenue recognition

Turnover comprises the fair value of the consideration received or receivable for the sale of goods
and provision of services in the ordinary course of the company's activities. Turnover is shown net of
value added tax, returns, rebates and discounts.

Turnover and profit on the sale of residential property is recognised on the legal completion date.
Turnover from development management services is recognised as the services are provided.

Tax

Tax is recognised in profit or loss, except that a change attributable to an item of income or expense
recognised as other comprehensive income is also recognised directly in other comprehensive
income.

The current corporation tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date.

Borrowing costs
Borrowing costs incurred during the period are recognised in the profit and loss account as they are
incurred.

Stocks
Stock of land and work in progress are stated at the lower of cost price and net realisable value.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

Financial instruments
Classification
The company holds the following financial instruments:

. Short term trade and other debtors and creditors;
« Other loans; and
« Cash and bank balances.

All financial instruments are classified as basic.

Recognition and measurement
The company has chosen to apply the recognition and measurement principles in FRS102.

Financial instruments are recognised when the company becomes party to the contractual provisions
of the instrument and derecognised when in the case of assets, the contractual rights to cash flows
from the assets expire or substantially all the risks and rewards of ownership are transferred to
another party, or in the case of liabilities, when the company’s obligations are discharged, expire or
are cancelled.

Except for other loans, such instruments are initially measured at transaction price, including
transaction costs, and are subsequently carried at the undiscounted amount of the cash or other
consideration expected to be paid or received, after taking account of impairment adjustments.

Other loans are initially measured at transaction price, including transaction costs, and are
subsequently carried at amortised cost using the effective interest method.

3 Staff numbers
The average number of persons employed by the company during the year was 2 (2023: 2).

4 Stocks
2024 2023
£ £
Work in progress - 4,041,019
5 Debtors
2024 2023
£ £
Trade debtors 1,193 50,000
Other debtors 661 112,524
Prepayments and accrued income 2,450 618,913
4,304 781,437
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

6 Creditors
2024 2023
£ £
Due within one year
Loans and borrowings - 258,769
Trade creditors 716,421 -
Social security and other taxes 776,316 733
Other creditors 125 125
Accrued expenses 111,438 766,915
1,604,300 1,026,542
2024 2023
£ £
Due after one year
Loans and borrowings - 9,837,570

In the prior year, loans and borrowings represented three loan amounts due to the ultimate parent.
The first loan charged interest at a rate of 5% per annum. Capital and interest payments were made
every six months. The capital was due to be repaid by 31 March 2044. The capital due for repayment
in more than 5 years was £3,309,249.

The second loan charged interest at 4.94% per annum. Capital and interest payments were made
every six months. The capital was to be repaid by 31 March 2045. The capital due for repayment in
more than 5 years was £3,993,472.

The third loan charged interest at 6.77% per annum. Capital and interest payments were made
annually. The capital was be repaid by 31 March 2048. The capital due for repayment in more than 5
years was £1,359,694.

During the year these loans were partially settled via the sale of work in progress and cash transferred

to the ultimate parent. The remaining amount not covered was waived by the ultimate parent and has
been treated as a capital contribution.

7 Reserves
The capital contribution reserve represents loan balances waived by the ultimate parent.
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Exeter City Living Limited

Notes to the Financial Statements
Year Ended 31 March 2024

8 Financial commitments

Lease arrangement
There is a lease in place for six rental properties where Exeter City Living Limited receives income

and pays expenses, retaining 2% of the net rental income. This arrangement is in connection with
Exeter City Council, a related party. In the current year, other operating income in relation to this lease
was £66,524 and other operating expenses were £65,366. The term of this arrangement is 10 years.

9 Ultimate parent undertaking
The parent entity preparing consolidated accounts including the company is Exeter City Council.

The registered office of Exeter City Council is that of Exeter City Living Limited as disclosed in note 1.
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Appendix 5

Exeter Business Centre Memorandum of Association
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YMEMORANDIM OF ASSCCIATION
of
T
. £
EXFETTR WORKSHOPS LIMITED /
1. The nane of the ‘company (hereinafter called "the Company”) is f .
Brobor Vorkehops Limdted.
2. The registered office of the Company will be situate in England. /
3. The ebjects for which the Company is established are:

{1) To provide on licence or on lease industrial and commexcial work

spaces of any kind including small workshops, studios, offices, yards,
and

or other premises or land to new sole tradars, infant businesses,

small, fims, shether corporate or incorporats

(2) To create and develop enterprise  centyes with or without shared

eztate or management services to pronote cpportunities by any means fox
the exchange of information between small and new businesses, to promobe
by means of publicity, advertising or other publications the goods and
services of smll and new buainosses, to provide consultancy services to
agsiet small businegses in establishing themselves and in the production
aale of thelr goods and services

storage, distrbution, macketing and

; }md generally to assist, promote and advice on the establishment and

A\

\ JQ'\,:"‘. v dovelopmont of small now-start husinegses and all other entxeprensurial
Z a=tivities in the industrial and coumercial flelds. P
( Fr S
T, L
Lusd T



{3

(4}

(3)

(6)

{7)

(8)

(9)

(10}

T pramte and  sponsor schemes dasigaed to provide training and
work ewperience for unemployed young people and adults,  promote
irvestment in  training oand work experience schemes and  in

entrepraneurial endeavour by ancipient businesses and inventors.

To purchase, take on lease or in exchange, hire or otherwise acquire
any real and personal estate which may be deemed necessaxy or convenient

for any of the purposes of the Company.

To davelop, construct, maintain, and alter any warchouses, industrial

premises, houses, buildings, or works necessary or convenient for

the purposes of the Company:

To take any gift of property, whether subject to any special trust or

not., for any one or more of the objects of the Company;

To take such steps by personal or written appeals, public meetings, or
otherwise, as may from time to time ba deemed expedient Lo the
purpose of procuring contributions to the funds of the Company, in the
shape of donakions, annual subscriptions, guarantees of the Company's

obligations to third parties or otherwise;

To print and publish any newspapers, periodicals, books or leaflets
that the Company may think desirable for the promotion of its objects:

Te sell, manage, lease, mortgage, disposze of, or otherwise deal with

all or any part of the property of the Company;

To» borrow and raigse money in sush ipanner as the Company may think fit.



{11)

{12}

(13}

(14)

(15)

(16)

{17)

(18}

v carry on business as seoretaries, business and office managexs,

and as telephone operatoxs;

To nvest  the monies of the Company ok immediately required for its
PUEPOSeS in or upon such investmonts, securities or preperty as may be

thought. fit.

To undertake and execute any trusts or any agency business which may

seem directly or indirectly conducive to anty of the objects of the
Company;

To provide a superannuation fund for the servants of the Company, or

othetwise to agsist any such servants, their widows and children;

To establish and support, and to aid in the establishment and support:
of, any other institutions, companies or associations formed for all or
any of the objects of this Company;

To amalgamate with any companies, institutions, societies or
associations having objects altogethor or in part similar to those of

this Company;

To purchase or otherwise acquire and undertake all or any part of the
property, assets, liabilities and engagements of any one or more of the
companies, institutions, societies or associations with which this

Company ig authorised to amalgamate;

To transfer or dispose of all or any park of the property, assets,
liabilities and engagements of the Qampany upen such terms as  the



Corpany may see fit to accept.

(33} To do all such other lawful things as are incidental or conducive to the

attainment of the above objecks or any of them,

PROVIDED THAT

The Company shall not support with its funds any object, or endeavour to
impose on or procure to be cobserved by its menbers or others, any
regulation, restriction or condition which if an object of the Company

would make ik a trade union;

The income and property of the Company, whencesoever derived, shall be
applied solely towards the promotion of the cbiects of the Conpany as
set forth in this memorandum of association, and no portion thereof
shall be pald or transferred directly or indirxcectly, by way of dividend,
konus, or otherwise howsoever by way of profit, to the members of the

Compar:y.

PROVIDED THAT nothing herein shall prevent the payment, in good faith,
of reasonible and proper remuneration to any officer or servant of the
Corpanyy, or to any member of the Company, in retuxn for any services
actually rendered to the Company, nor prevent the payment of interest at
reasoncble conmercial rateg on money lent, or reasonable and proper rent
for premises demised or let by any member to the Company; nor the
repayment of any lcan or grant made to the Company by any member nor the
repayment. to any member of any sum pald for such momber for eor on
account of Company vwhether under a guarantee or othorwise.

r
The liability of the members is limited. <



fi.

Every woember of the Company wndertakes to contribute such amount as may
be roquired (not exceeding £100) to the Company's assets if it should be
Wound v while he is still a menber or within one year after he ceases
to be a member, for payment of the Company's debts and liabilities
contracted before he ceases to be a manber, and of the costs, charges
and evpenses of winding up, and for the adjustment of the xights of the
Contributories among themselves.

If woon the winding up or dissolution of ti Company there rxemains,
after the satisfaction of 2)ll its debts and liabilities, any property
whatsoever, the same shall not be paid to or distributed among the
merbers of the Comwpany, but shall be given or transferred to some other
institution or institutions, having objects similar to the objects of
the Company, and which ghall prohibit the distribution of its ar their
incoma and property among its or thelr members bo an extent at least as
sreat as le Lamposed on the Company under or by virtue of clause 4
hereof, such instikution or institutions to he determined by the members
of the Company at or before the time of dissolution, and if and so far
as effect camnot be glven to such provision then to sone charitable

object.,



VB, the sgeveral persons whose names and addresses are subscribed, are
demirous of being formed into a Company in pursuance of this memorandum of

association

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

({C Z.._ (beanmen Gecr) /'

tor and on behalf of and as
agent for the Subscriber,
Exgtexr City Council, The
Civie Centre, Exeter, Devon

Mﬂ%ﬁm/ (1A~ Fatrine LHiTEREAR) /

tor and on pehalt of and ag
agent for the Subscriker,
Exater Fnterprise Agency
Limited, Egquitable Life House,
31 Southernhay East, Exetey,
Davon

DATED the 5)5 day of é&—lwu—. 1986 f

WITMESS to the above gignatures:

5

#

(Ace. ovd) /
Sotertin
ﬂ/s e
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THE_CUAPAMIES ACT 1985
CGAPANY LI ETED BY GUARANTEE AND HOT HAVING A SHARE CAPITAL-
ARTICLES OF_ASSOCIATION OF EXETER MORKSHOPS LIMITED.

PRL ek’
i ]

nr°
IEJ:? e o
Interpretation

1. In these Articles :

“tne Act" means the Companies Act 1985

"the Board” means the Board of Management as gstablished
hereunder

“the Seal" means the Common Seal of the Company

"Secratary" means any person appointed 10 perforn

the duties of ti,e Secretary of the
Company

"the United Kingdom" geans Great Britain and Hortners Ireland

Expressions referring 1o writing shall unless the contrary intention
appears, be construed as including references to printing, 1§ thoaraphy .
photagrapny, and other modes of representing or reproducing words in a
yfsibla form.
Unless the context otherwise requires words or expressions contained in
these Articles shall bear the same meanings as 1n the AT Of any
statutory modification thereof in force at the date at which these
Articles become binding on the Company «

WMEMBERS

2. The Subscribers to the Memorandum of Association and such other persons
as the Subscribers with the prior approval of the Beara shall
unanimously aamt to membersnip chall be members of the Company. The
nunber of members, wWith which the Company proposes 0 be registered 15

two but the Directors may from time to Time register an tncrese 1n



manhers,

GENERAL HEETINGS

3.

4,

5.

The Company shall n egach year hold & general meeting & its annual
general meeting in addition to any other meetings in that year, and
shall specify the meeting as such in the fhotices calling 1t; and not
more than fifteen months shall elapse bewwesn the date of one annual
general meeting of the Company and that of the next. Provided that so
long as the company holds its first annual general meeting within
eignteen months of its imcorporation it need not hold it in the year of
its 1ncorporation or in the following year. The annual general sigeting
shall be heid at such time and place gs the directors may appoint.

A1l general meetings other than annual general meetings shall be called
extraordinary general meetings.

The Board may, whenever they thiak fit, convene an extraordinary
general meeting and extraordinary general meetings shall also be
convened of such requisition or in default may be convened by such
requisitionists as provided by Section 368 of the Act. If at any time
there are not within the United Kingdom sufficient memters of the Board
capable of acting to form & quorum, any member of the Board or any
member of the Company may convene an extraordinary gencral meeting in
the same manner as nearly as possible to that in which meetings wmay be

convened by the Board.

NOTICE OF GERERAL MEETINGS

6.

An annual general meeting and a meeting called for the passing of a
spacial resolutton shall be called by wienty-one days notice In writing
at the least and a meeting of the Company other than an annual general
meeting or a meeting for the passing of a special resoluvion shall be
calied by fourteen days notice fn writing at the least. The notice
shall be exclusive of the diay on which 1t s served or deemed t be

served and of the day for wiich it #5 gtven, and shail specify the



place, the day and the nour of the meetiny and in case of special

pusitess the general nature of Ihdt business and shall be given 1n

manner hereinafter menttoned or in such other manner, If any, as may be

prescribed by the Compary in general meeting to such persoens as are,

under the Articles of the Company, entitled to receive such notices

from the Company :

PROYIDED tnat & meeting of the Company shall notwithstanding that it is

called by shorter notice than that specifted in this article be deemed

to have been duly called 1t is so agreed i-

(a} in the case of a meeting called as the annual general meeting by
all the members entitled to attend and vote thereat : and

(b} 1n the case of any other meeting bty a majority in nunber of the
members having a right to attend and vole at e meeting being a
majority together representing 0ot Yess than ninety-five per cent
of the total voting rights at that meeting of all the members.

The accidental omission to give notice of a meeitng to, OF the non-

recejpt of notice of 4 meetfng by, any person entitied to receive

notice shall not invalidate the proceedings at that meeting.

PROCEEDIHES AT GENERAL MEETINGS

8.

ANl bustness shall be deemed special that {fs transacted at an
extraordinary generai meeting, and also all that 15 transacred at an
annual general meeting with the exception of the consideration of the
accounts, balance sheets, and the reports of the Board and auditors
the election of members of the Doard In the place of those retiring
and the appointment of, and the fixing of the remuneration of the
auditors.

Mo business shall be transacted 4t any general meeting unless a quorum
of members 15 present at the time when the meeting proceeds €0
business; save as herein otharwise provided, w0 persons entitled to

vote wpon the business W be transacted, each being o« member or a



14,

11.

12.

13‘

prosy for a member or 4 duly authorised representative of a
corpurition, shall be a quorum.

if within half an hour {rom the time appointed for the meeting & quorum
is not present, the meeting 1f convened upon the reguisition of
members, shall be dissolved; In any other case it shall stand
adjourned to the same day fn the next wegk at the same time and place,
or to such other day and at such other time and place a5 the Board may
determine and if at the adjourned meeting a quorum 15 not present
witnin nalf an nour froa the time appointed for the meating the members
present in person or by proxy or as a duly authorised representative of
a corporation shall be a quorum.

The chafrman if any, of the Board shall preside as chairman at avery
general meeting of the company, or If there is mo such chairman or if
ne shall aol be present within fifteen minutes after the time appointed
for the holding of the meeting or is unwilling to act the members of
the Board present shall elect one of thefr number to be chairman of
the meeting.

If at any meeting no member of the Board §5 willing to act as chalrman
or (f no such member 15 present within fifteen minutes after the tiwme
appotnted for holding the meeting the members present In person or by
proxy or as duly authorised representative of a corporation shall
choose one of thefr number 1o be chairman of the meeting.

The Chairman may, with the consent of any meeting at which a quoruis 15
present (and shall 1f so directed vy the meeting) adjourn the meeting
from time to time and from place to place, but no business shall be
transacted at any adjourned meating other than the business left
anfinished at tne meeting from which the adjournment took ptace. When
a meeting 15 sajourned for thirty days or more notice of the adjourned
meeting shall be given &S in the case of an original meeting. Save as

aforesafd 1t shall not be necessary to give any notice of an



14.

15.

16.

17.

adjournment or of tne Dbusinuss to be transacted at an adjourned

meeting.

At any general meeting @ resolution put o the vote of the meeting

siall be decided cn a show of hands unless a poil is {before or on the

declaration of the result of the show of nends) demanded :-

(a) by the chairman; or

(5} by any member or as a duly authorised representative of @
corporation present in person or by proxy

Unless a pell be so demanded a declaration Dy the chairman that a

resolution has on a show of hends been carried or carried unanfmously

or by a particular majority, or Jost and an entry to that effect in the

book containing the minutes of proceedings of the company shall be

conclusive evidence of the fact without proof of the number or

proportion of the votes recorded {n favour of or against such

resclution.

The demand for a poll may be withdrawn.

Except as provided in Article 17 {f a poll 1s duly demanded 1t shall be

taken 1n such manner as the chairman directs and the result of the poll

snall be deemed to be the resotution of the wmeeting at which the poll

was demanded.

In te case of an equality of votes, whether on 2 show of hands or on a

poll, the chairman of the meeting at which the show of Rands takes

place or at which the poll f{s depmanded shall be entitled to a second or

casting vote.

A poll demanded on the election of a chairman or on a question of

adjournmeant shall be taken forthwith. A poll demanded on ary other

question shall te taken at such time a the chairman of the weeting

directs, and any business other than that upon which & pol)l has been

demanded may be procweded with pending the taking of the pelt.

supject to the provisions of the Act a resolution in writing signed by



all

the wembers for the time buing entitled to recelve notice of and to

attend and vote at general meetings {or being corporations by thelr duly

authorised representative} shall be as valid and eftective as if the some

had been passed at o general meeting of the comparny duly convened aad held.

YOTES OF MEMSERS

o

13.
20.

21.
27.

23.

24.

Every mamber shall have one vote.

No member shall be cntitled to vote at aiy geferal meeting urless all
moneys presently payable by mm t¢ the company have been paid.

On a pol} votes myy be given either personally or by proxy.

The instrument appointing a proxy shall be in writing ynder the hand of
the appointer or of his attorney duly authorised in writing, or 1F the
appointer is a corporation, either under seal or under the hand of an
ofticer or atsorney duly authorised, A proxy need not be a menber of
thz company.

The 1nstrument appointing a proxy and The pawer of attorney or other
authority, 1f any, under which it 1is signed or a notartally certified
cey of that power or authority shall be deposited at the registered
office of the company or at such otaer place within the Urited Kingdom
a6 15 specified for that purpose in the notice convening the meeting,
not less than forty-eight hours before the time for hotdirg the meeting
or adjourned meeting &b Which the person named 1n the instrument
proposes to vote, or in the case of a poll, not less than twenty-four
nours before the tyme appointed for the taking of the poll and 1in
dafault the instrument of proxy shall not be treated as valid.

in 1nstrument appointing 4 proxy shall be in the following form or a
Porm as near thereto as circumstances admit :-

YEXETER WORKSHOPS LIMITED"

I {¥e) of in
the Dounty oF being a member (members) of the éhove named

compary hereby apnoint of as



my {(our) proxy to vote for me (us) on my (our) behalf at the annual
{extragrdinary) general meeting of the compary ' be held on the

day of and at any adjoursment thereof.

Signed tnis day ot

25. Wnere 1t is desired tc afford members an opportumty of voting for or
agafnst & resolution the instrument appointing a proxy shall be 1n the
following form or a form as near thereto as clircumstances admit i~
"EXETER WORKSHOPS LIMITED
I (KE) of in the County of
being a member (members) of the above named Company hereby appoint

of or failing
him of as my {our) proxy
to vote for me (us) on my {our} behalf at the annual {extraordinary)
geneyal meeting of the companiay to ba held on tha day of
and at any adjournment thereof.
Stgned this day of R
Thiz form is to be used ir favour of / against * the resolution.
Unless otherwise instructed the proxy will vote as he thinks fit.
¥ Strike out whichever 15 not desire.

26, Thae 1instrument appointing a proxy shall be deemed to confer avthority
to demand or Join 1n demanding a poll.

27. A vote gfven in accordance with the terms of an instrument of proxy
shall be valid notwithstanding the previous death or Insanity of the
prencipal or revocation of the proxy or of the authority under which
the proxy vas executed, provided that no intimatfon tn writing of such
death 1nsanity or revocation as aforesaid shall have been roceived by
the company at the office before the commencement of the oeeting or
adjourned meeting at whic¢n the proxy 5 used.

COMPGRATICHS_ACTING BY REPRESEHTATIVES AT MEETINGS

78. Any corporation which 15 a membar of the company may by resolution of



185 directors or other governing body authorise such person as It
thinks fit to act as 1ts representative at any meeting of the compadqy,
and theé person $o authorised shall be entitled to exercise the same
powers on behalf of the corporation which he represents as that
corporation could exercise f it were an individual member of the
company,

APPOINTMENT OF BOARD OF MANAGEMENT

29, (a) There shall be no more than efght members of the Board of
Hanagement of whom not more than four shall be appointed by Exeter
City Council {"the 'A' Members") and not more than four shall be
appointed by Exeter Enterprise Agency (“the '8' Members")

{b) Tne Chairman of the Board and of the Company shall be appointed
by and shall at any time be one of the 'A’ Members. The Chatrman
shall bhave a casting vote at meetings of the Board.

{¢) Tne Exeter City Council n respect of any of the 'A' Members and
Exeter Enterprise Agency Limited fn respect of any of the 'B
Members may terminate the membership of the Board of dany of the
'A' Members or of the 'B' Members respectively by notice In
writing to that effect delivered or sent to the Registered Office
of the Company

(d) On any 'A' Member ceasing to be a Member of the Boarg for any
reason Exeter City Council may appoint a member of the Board in
place of such 'A’ member and on any 'B' Member ceasing to be &
member of the Board for any reason Exeter Enterprise Agency
Limted may appoint a member of the Board in place of such ‘B
member,

POMERS AND DUTIES OF BOARD DF MANAGEMENT

FE Mg

31, The business of the Company shall be managed by the Board of Management

who may pay all expenses incurred in promoting and registering the

company, and may exercise all such powers of the comgany as are nhot, by



these Articles and to such regulations being not inconsistent with the
aforesaid provisions as mey be presgribed by the company in general
meeting; but no regulation made by the company in general meeting shall
invalidate any prior act of the Board which would have been valid if
that regulation had not been made.

32. All cheques promissory notes, drafts, bills of exchange and other
negotiable instruments and all receipts for moneys paid to the company,
shall be signed drawn accepted endorsed or otherwise axecuted as the
case may he in such manner as the directors shall from time to time by
resolution determine.

33. The Board shall cause minutes to be made in books provided for the
purpose :-

{2} of all appointments of officers made by the Board

(b) of the names of the members of the Board present at each meeting
of the Board and of any committee of the Board

{c) of all resolutions and proceedings at all meetings of the company
and of the Board and of committees of Board ;

and every member of the Board present at any meating of the Board or

comni ttee of the Board shall sign his name 1n a book o be Kept for

that purpose.

DISQUALIFICATION OF MEMBERS OF BOARD OF MANAGEMENT

14, The office of a member of the Board shall be vacated if the member of

the Board :-

(a) becomes bankrupt or makes any arrangement or composition with his
creditors generally ; or

(b) becomes prohibited from being a director of a Comparny by reason
of any order made under Sections 296 to 300 of the Act ; or

{¢} becomes of unsound mind ; or

{d) resigns his office by notice in writing to the company ; or

(¢} ceases to be a director or member of the Board by virtue of



£ A T AT T T

35,

36.

31.

39.

gy provision of the Act
A member of the Board shall not vote wn respect of any contraCt 1n
which he 3$ Interested or any matter arising thercout, «nd 1f ne

aoes so vote his vote shall not be counted.

The Board may meet together for the despatch of business adjourn
and otherwise regulate therr meetings, as they think fit.
Questions arising at any meeting shall be decided by a majority of
votes. In the case of an equality of votes the chalrman shall
have a second or casting vote. A member of the Board may, and the
secretary on the requisition of a member of the Board shall, at
any time summon a meeting of the Board. It shall not be necessary
to give notice of a meeting of the Board to any member of the
Board for the time being absent from the United Kingdom.

The quorum necessary for the transaction of the business of the
Board shall be at least ome 'A’ Member and one 'B‘ Member
Notwithstanding Article 36 should the number of directors tall
below three the continuing members of the Board may act until such
time as replacement members are appointed under provisions of
these Articles.

If at any meeting the chairman is not present within five minutes
after the time appointed For holding the same the 'A'  IMembers
present may choose one of their number to be chaiyman of the
mesting.

The Board may delegate any of its powers to committees consisting
of such member or members of their body as they think fit. Such a
committee may be a managing committee and the board may entrust
and confer upon any such committee or the managing committee any
of the powers exerciseable by the Eoard upon such terms and

conditions and with such restrictions as the Board may think fit



40,

41.

42.

43,

aind etther collaterally with or to the exclusion of their own
powers and the Board may from time to time revoke, withdraw, alter
or vary all or any of such powers.

A committee may ciect a chaimman of fts meetings; {Ff no such
chairman 15 elected or 1if at any meeting the chatrman 15 not
present within five minutes after the time appointed for holding
the same, the members present mty choose one of their number to be
chairman of the meeting.

A committes may meet and adjourn as it thinks proper. Questions
arising at any meeting shall be determined by a mejority of votes
of the members present, and In case of an equality of votes the
chairman shall have a second or casting vote.

All acts done by any meeting of the Board or of a committee of
Board or by any persen acting as a member of the Board
rotwithstanding that it be afterwards discovered that there was
some defect in the appointment of any such member of the Board or
persuns acting as aforesafd or that they or any of them weré
disqualified be as valid as {f every such person had been duly
appointed and was qualified to be a member of the Board.

A resolution in writing signed by all the members of the Board for
the time being entitled to recefve notice of a meeting of the
Board shall be as valid and effectual as if it had been passed at

@ meeting of the Board duly convened and held.

GENERAL MANAGER

44,

5.

The Board may from time to time appoint a General Manager for such
perfod and on such terms as they thirk fif and, subject tw the
terms of any agreement entered into in A - - wifcular case, may
revoke such appointment.

The Board may entrust to and confcs wpew @ ¢ . HMenager any of

the powers exerciseable by them upon Su. . wed conditions and



With such restrigtions as they think fit and erther collaterally
with or 10 the exclusion of their own powers and may from time to

time revoke, withdraw, alter or vary oll or any of such powers.

SECRETARY

46.

47.

The secretary shall be appointed by the Board for such term at
such remuneration and upon such conditions as they may tnink fit;
and any secretary so appointed by them may be removed by them.

A provision of the Act or these articles requiring or authorising
2 thing to be done by or o a member of the Board and tne
secretary shall not be satisfied by its being done by or to the

same person acting both as member of the Board ang 45, or 1n

ptace, of the secretary.

THE SEAL

48.

The Board shall provide for the safe custody of the seal which
shall only be used by the authority of the Board or a conmittee of
the Board authorised by the Uoard 1n that benal f, dnd every
instrument to which the seal shall be affixed shall be signed by a

member of the Board and shall be countersigned by the secretary or

by a second member of the Board or by some other person appointed

by the Board for the purpose

ACCOUNTS

49,

The Board shall cause proper books of account to be kept with

respect Lo~

{a) ali sums of money recefved and expended by the company and the

matters in respect of which the receipt and expenditure takes

place;

(b) all sales and purchases of goods by the company;

(c) the assets and 1fabilities of the company.
Proper books shall not pe deemed to be kept 1f there are not kept

such books of account as are necessary W give a4 true and fair



50,

51.

52.

53.

54.

vieiw of the state of cthe company's affairs and explain 1ts
trapnsactions.

The books of account shall be kept at the registered office of the
company or, subject to section 222 of the Act at such other place
or places as the Board think fit and shall always be open to the
Board or any member thereof.

The Board shall from time to time determine whether and 10 what
extent and at what times and places and under what conditions or
regulations the accounts and books of the cCompdny or any of them
shall be open to the inspection of members not being members of
the Board and and no member {not being a member of the Board H
shall have any right of inspecting ary account or book or docyment
of the company except as conferrad by statute or aithorised by the
Board or by the company in general meeting.

The Board shall from time to time in accerdance vwith the
provisions of the Act cause to be prepared and to be laid before
the company 1n general meeting such as profit and loss accounts
balance sheets group acsounts (i any) and reports as are referred
to in the Act.

A copy of every balance sheet {including every document required
by law to be annexed tiereto) which is to be laid before the
company in general meeting together with a copy of the auadi tors
report shall not less than twenty-one days pafore the date of the

meeting be sent to every member of the company provided that this

article shall not requive a COpy of those documents to be sent to

any person of whose address the company i not aware.

AUDIT

Auaitors shall be appointed and cheir duties regulated in

accordance with the Act.

NOTICES



8. A notice may be given by the company to any member either
personally or by sending it in the post to him or his registered
qudress or (if he has no registered address within the United
Kingdom} to the address, 1f any, within the Unfted Kingdom
suppiied by him to the company for the giving of notice to him,
Where & notice is seat by post service of the notice shall be
deemed to be effective by properly addressing, prepaying and
posting a letter containing this notice and to have been effected
In the case of a motice of meeting at the expiration of wenty-
four hours after the letter containing the same {s posted and in
dny other case at the time at which the letter would be dalivered
in the ordinary course of pest.

56. MNotice of every gene~al meeting shall be given in any manner
hereinpefore authorised to:-

{a) every member except those members who {having no registerad
address within the United Kingdom) have not supplied to the
company an address within the United Kingdom for the giving of
notices to them;

(b) every person being a Jegal personal representative or a
trustee in bankruptey of a member where the member but for his
death or bankruptcy would be entitled to receive notice of the
meeting; and

(¢) the auditor for the time being of the company.

No other person shall be entitled to receivwe notices of general

meetings.
We the several persons whose names and addresses are subscribed

are desirous of bein) formed into a company 1n pursuance of these

Articles of Association,

Names, addresses and descriptions of subscribers;




% c{i,_. (Beanrrn  Foomd)

For and on behalf of
and as agent for the Subscriber
Exeter City Council

/Mﬁﬁ&w (m.N hoenn (HATERERYY /

For and on henalf of and 45 agent
for the Subscriber Exeter Enterprise Agency

Limited

2
&

Dated this 5}5 day of W 1986 /

Witnass to the abpve signatures.

( Ae.c. L.t.o‘fb)

’

h /S. mlﬂ '
LA\ sTer.,

/
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COMPANIES FORM No. 10

Statement of first dirvectors
and secretary and intended
situation of registered office

Puisuant 1o section 10 of the Companiss Act 1985

To the Registrar of Cormpanies
For officiol use

1965033

Nama of company

B‘ﬂ" I‘BR HORKSIIOPS LI‘IITEI] f _

N I L SR L oA

The intended siluation of the registered offico of the company on incorporation is us statad balow

et e T mmemrem P TRCoAither TOS B CEOW R FT 4T e % T R oS 4 wmmzmEs - Mt TA L ? a T P

. _6_NORTHERNHAY. PLACE, EXETER,.DEVON,. EXA J0Qa - o oo oic oo - v o mmra e

[oim momnm aen A RS T TLTS Ao iAE SE— - WRS T TRTSIo A L =- = o

) ' I Posteode! EX4 3QQ.

If 1he mamorandum is delivered by an agont for the subscribers of the
memorandum please mark ‘X'in the box opposite snd insert
thi agant's name and addross below

MESSRS. STON"S. s

bome ihm g LREAS A SRSRTE AT A emw - mmrLTaoaLTES

SOLICITORS, o h

Lo LT

S

NORTHERNHAY PLAGE, EXETER, DEVON.

of R mALRTT R LT oEoo TR womotd o D LEE L CTre

| o hE T ST R duneanit AL CoEERASTERA .t ot e R

| Postcoda)  £X4 300,

Murmber of continuation shaots attached {sce nots 1)

Prasentor’s name oddress and fFor offisial Use
roference (if ony): Goreral Boction r Pt renm

Stones,
Northernhay Place, .
Exveter, EX4 304, ;'

Dioyon. : .

Fef: AL




THe namelss ot parbenlats of the person who s, or the pocons who arn, to be the fira dhegaton or
drartors of the company mota 2 are of follows:

fame inote 3 Business oocunation
IAN MARTIN WHITEHEAL Chartered Accountant
Preragus rrameis) note 3) None Mationality
Addrass (note 4) British
SUUTHERNIAY HOUSE, 36 SOUTHERNHAY EAST, Date of birth iwhora applicablof
EXETER s DEVON., POﬁtCﬁd 2] i {note 6}

(Nher directorships T gxppgR ENTEKPRISE AGENGY LIMITED

| consent to nct as d:rector m%p ¥ W" paga 1 , /
Sianature @E‘? / Date 41/ A
I

Name (note3) RERQNARN LR oD Business occupation
CrtEF EECLTIVE
Pravious namalg) [note 3) N {A , Nationolity
(Ridnos oo d Civic. CEniRE, xereR, | RRMH.
L w_aa,w Date of birth (whare applicable)
o ~ [Posteods totas) NIA.

Othor diroctorstips T ExGTER. EMER FRISE Agewe . Lrted

I consent to ac1 a9 direc lhﬂ* co anv named on page | £
Signotura / Date ﬁ" / gh /

Floanst fts 65y
VA
thiy s

¥ ontor garmcol
ol wthor

rectanshnis
ol e previe
hiold {08 noy
it thig space |
tnnuilindont v
contination

MName (note 3) Businuss occupation

Pravious nomols) (notg ) MNationality
Addrass {noté 4]

L

Date of birth {whare applicable)

Postcode {nuto B)

{her dirselorships *

| consent to act as director ol the company riamed an page 1

Signature Data
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Tha e, ieds) ond particulars of the pergan who is, of the persons who arelo b the first sacretary, or okt
secrotanes, of the compunhy 6re as follen.s:

Nome inates 3 2 7) ANTHONY EDWARD CHARLES ILOYD .
Frevious namels) (nole 3) Koneg
IH5S wd Y7 v .
Address notes 4 320 ¢ wopanrmay PLACE, ESETER, DRVONA .. o oo oo oos e

Pocicode E EX4 30Q.

| consent tc act as sectitary of the campany named on page 1

'

Signalure Mo | - Date 5/ / & / 8l
N\ - '
Namo (notes 3 & 7}
Provious namel(s} {nota 3)
f\dd ress (notes 487 )

" mﬁo;tcsdei

| concent 1o act a8 secretary of the company namad on page 1

Signature Date

y
— ., /
Signature of agent on behalf of subsriburs g / Date . / gﬁ. .
1\
Signed D_ata
Signed ] Date .
Signed ) Daty .
_ _ . : .
Signed Date
Signed Data
_Guaned Date
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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

LRI ENER
No.

| hereby certify that

BROVDR GORESUIRS LIULTRD

is this day incorporated under the Companies Act 1985 as a

private company and that the Company is limited.

Given under my hand at the Companies Registration Office,

. 25 01 S R T | 1344
Cardiff the B

f":‘g r:ﬁ:’“"o - e m{-f)
l"' [P : ,

£
P
! \h"‘«mg'ﬁﬁ

an authorised officer

Foa B Lo faY
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