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2024-01-31 £534,660 £174,245 £2,816,555 0

2023-01-31 £155,639 £44,454 - -

2022-01-31 £169,938 £61,950 - -

2021-01-31 £145,363 £50,868 - -
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Lucy Snowden 2018-12-01

MARK KERSHAW 2005-02-01
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The trustees present their annual report and financial statements for the year ended 31 January 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charitable company's Articles of Association, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their 
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102)" (effective 1 January 2019).

Objectives and activities
The objective and aims of the trust is to relieve poverty among persons employed or formerly employed or active in 
the horse race industry (together with their wives, widows and dependent children).  This is achieved in particular by 
the provision of housing and also by supporting associated needy causes.

Public benefit
Public Benefit Statement
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
charitable company should undertake.

Achievements and performance
Significant activities and achievements against objectives
During the year the trust purchased an additional 7 properties in furtherance of the charitable objectives. The trust 
continues to save in order to buy more properties to increase the number of properties available.

Financial review
During the year the charity received significant donations which contributed to an increased surplus for the year of 
£563,282 (2023 £111,185).  The charity invested in seven further properties during the year.

These accounts include a change in accounting policy such that the freehold buildings are now depreciated.  A prior 
period adjustment has been included as detailed in note 1.10.

Reserves policy
It is the policy of the charitable company that accumulated unrestricted funds are held to invest in further 
accommodation for the purposes of the charity's mission. Reserves as at the 31 January 2024 totalled £2,816,555 
(2023 £2,253,273). Funds are held and accumulated by the charity whilst the trustees search for appropriate 
properties to acquire. 

Major risks
The trustees have assessed the major risks to which the charitable company is exposed, and are satisfied that 
systems are in place to mitigate exposure to the major risks.  This includes ensuring the properties are properly 
maintained and insured.

Plans for future periods
The charity will continue to help needy causes associated with the stable staff although nothing specific is planned.

Structure, governance and management
The charitable company is a company limited by guarantee. Its governing document is its memorandum and articles 
of association.
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The trustees, who are also the directors for the purpose of company law, and who served during the year and up to 
the date of signature of the financial statements were:
Captain R M Smyly
C Dunlop
M J Fetherston Godley
M J Kershaw
S D Marsh
O M Sherwood
L Snowden

Auditor
UHY Ross Brooke were appointed as auditor to the company and a resolution proposing that they be re-appointed 
will be put at a General Meeting.

Disclosure of information to auditor
Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the 
audit, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to 
identify such relevant information and to establish that the auditor is aware of such information.

The trustees' report was approved by the Board of Trustees.

Captain R M Smyly
Trustee

30 October 2024
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The trustees, who are also the directors of Lambourn Valley Housing Trust for the purpose 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).

Company Law requires the trustees to prepare financial statements for each financial year which give a true and fair 
view of the state of affairs of the charitable company and of the incoming resources and application of resources, 
including the income and expenditure, of the charitable company for that year.

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

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent; 

- state whether applicable UK 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 
charitable company will continue in operation.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the charitable 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 charitable 
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Opinion
We have audited the financial statements of Lambourn Valley Housing Trust (the ‘charitable company’) for the year 
ended 31 January 2024 which comprise the statement of financial activities, the statement of financial position, the 
statement of cash flows and notes to the financial statements, including 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 charitable company's affairs as at 31 January 2024 and of its 

incoming resources and application of resources, including its income and expenditure, 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's responsibilities for the audit of 
the financial statements section of our report. We are independent of the charitable 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 trustees' 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 charitable company’s ability to continue 
as a going concern for a period of at least twelve months from when the financial statements are authorised for 
issue.

Our responsibilities and the responsibilities of the trustees 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 auditor's report thereon. The trustees are responsible for the other information contained within the annual 
report. 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. 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 a 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 nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
- the information given in the trustees' report for the financial year for which the financial statements are 

prepared, which includes the directors' report prepared for the purposes of company law, is consistent with the 
financial statements; and

- the directors' report included within the trustees' report has 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 charitable company and its environment obtained in the 
course of the audit, we have not identified material misstatements in the directors' report included within the 
trustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion:
- adequate accounting records have not been kept, or returns adequate for our audit have not been received 

from branches not visited by us; or
- the financial statements are not in agreement with the accounting records and returns; or
- certain disclosures of trustees' remuneration specified by law are not made; or
- we have not received all the information and explanations we require for our audit; or
- the trustees 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 trustees' report and from the 
requirement to prepare a strategic report.

Responsibilities of trustees
As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the 
charitable company for the purpose of company law, 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 trustees 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 trustees are responsible for assessing the charitable 
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 trustees either intend to liquidate the charitable company or 
to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.
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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 specific procedures for this engagement and the extent to which these are capable of detecting 
irregularities, including fraud, are detailed below.

We have considered:

· the nature of the charity and sector, control environment and operating performance;

· the charity's own assessment, including assessments made by key management, of the risks that 
irregularities may occur either as a result of fraud or error;

· any matters we identified having reviewed the charity's 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; and
- the internal controls established to mitigate risks of fraud or non-compliance with laws and 
regulations;

·  the matters discussed amongst the engagement team.

As a result of these procedures, we considered the opportunities and incentives that may exist within the 
organisation for fraud and identified the greatest potential for fraud in the areas in which management is required to 
exercise significant judgement, such as the recognition of income. In common with all audits under ISAs (UK), we 
are also required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the company operates in, focusing 
on provisions of those laws and regulations that had a direct effect on the determination of material amounts and 
disclosures in the financial statements.  The key laws and regulations we considered in this context were the 
Companies Act, tax legislation and environmental regulations.

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 or non-compliance with regulation.  This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is 
also greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional 
concealment, forgery, collusion, omission or misrepresentation.

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

Other matters
We draw your attention to the fact that the comparative figures included in the financial statements are unaudited as 
the Trustees took advantage of audit exemption.

Use of our report
This report is made solely to the charitable 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 charitable 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 charitable 
company and the charitable company’s members as a body, for our audit work, for this report, or for the opinions we 
have formed.
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Caroline Webster FCA (Senior Statutory Auditor)
For and on behalf of UHY Ross Brooke 31 October 2024

UHY Ross Brooke
Suite I, Windrush Court
Abingdon Business Park
Abingdon
Oxfordshire
OX14 1SY
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Unrestricted Unrestricted
funds funds
2024 2023

Notes £ £

Income from:
Donations and legacies 3 534,660 6,000
Charitable activities 4 202,867 149,639

Total income 737,527 155,639

Expenditure on:
Charitable activities 5 174,245 44,454

Total expenditure 174,245 44,454

Net income and movement in funds 563,282 111,185

Reconciliation of funds:
Fund balances at 1 February 2023
As restated 2,253,273 2,599,138
Prior year adjustment - (457,050)

Fund balances at 31 January 2024 2,816,555 2,253,273

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.
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2024 2023
as restated

Notes £ £ £ £
Fixed assets
Tangible assets 10 3,467,946 1,854,357

Current assets
Debtors 11 30,085 6,484
Cash at bank and in hand 59,479 395,448

89,564 401,932
Creditors: amounts falling due within 
one year

13
(15,955) (3,016)

Net current assets 73,609 398,916

Total assets less current liabilities 3,541,555 2,253,273

Creditors: amounts falling due after 
more than one year 14 (725,000) -

Net assets 2,816,555 2,253,273

The funds of the charitable company
Unrestricted funds 15 2,816,555 2,253,273

2,816,555 2,253,273

The financial statements were approved by the trustees on 30 October 2024

Captain R M Smyly
Trustee

Company registration number 03110601 (England and Wales)
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2024 2023
Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 17 592,266 103,929

Investing activities
Purchase of tangible fixed assets (1,653,235) -

Net cash used in investing activities (1,653,235) -

Financing activities
Proceeds from new bank loans 725,000 -

Net cash generated from/(used in) 
financing activities 725,000 -

Net (decrease)/increase in cash and cash 
equivalents (335,969) 103,929

Cash and cash equivalents at beginning of year 395,448 291,519

Cash and cash equivalents at end of year 59,479 395,448
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1 Accounting policies

The financial statements for the year ended 31 January 2024 have been revised.
These financial statements:

· replace the original financial statements;
· are now the statutory financial statements;
· have been prepared as at the date of the original financial statements, and not as at the date of the 

revision and accordingly do not deal with events between those dates.
The original financial statements omitted a cash flow statement and associated notes.  There have been no 
other changes.

Charity information
Lambourn Valley Housing Trust is a private company limited by guarantee incorporated in England and Wales. 
The registered office is 2 The Old Estate Yard, High Street, East Hendred, Wantage, Oxfordshire, OX12 8JY.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charitable company's Articles of 
Association,  the Companies Act 2006, FRS 102 “The Financial Reporting Standard applicable in the UK and 
Republic of Ireland” (“FRS 102”) and the Charities SORP "Accounting and Reporting by Charities: Statement 
of Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The 
charitable company is a Public Benefit Entity as defined by FRS 102.

The financial statements are prepared in sterling, which is the functional currency of the charitable company. 
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the 
charitable company has adequate resources to continue in operational existence for the foreseeable future. 
Thus the trustees continue to adopt the going concern basis of accounting in preparing the financial 
statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable 
objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
charitable company.

1.4 Income
Income is recognised when the charitable company is legally entitled to it after any performance conditions 
have been met, the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charitable company has 
been notified of the donation, unless performance conditions require deferral of the amount. Income tax 
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time of 
the donation.
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Legacies are recognised on receipt or otherwise if the charitable company has been notified of an impending 
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as 
a contingent asset.

1.5 Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement, and the amount of 
the obligation can be measured reliably. 

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single 
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and 
support costs which are not attributable to a single activity are apportioned between those activities on a basis 
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and 
depreciation charges are allocated on the portion of the asset’s use.

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it 
is probable that settlement will be required and the amount of the obligation can be measured reliably. 

Charitable activities include expenditure associated with meeting the charitable objectives. 

Support costs are those functions that assist the work of the charity but do not directly undertake charitable 
activities.  

Governance cost include those incurred in the governance of the charity and its assets and are primarily 
associated with constitutional and statutory requirements.  

1.6 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Freehold land and buildings 2% on buildings, land is not depreciated
Fixtures and fittings 3 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds 
and the carrying value of the asset, and is recognised in the statement of financial activities.

Unless there is information to the contrary the Trustees have assumed that the freehold cost is split of 50% 
land and 50% buildings.

1.7 Impairment of fixed assets
At each reporting end date, the charitable company reviews the carrying amounts of its tangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any).

1.8 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.
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1.9 Financial instruments
The charitable company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and 
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the charitable company's balance sheet when the charitable company 
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charitable company’s contractual obligations expire or are 
discharged or cancelled.

1.10 Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the charitable company is 
demonstrably committed to terminate the employment of an employee or to provide termination benefits.

1.11 Prior year adjustment
During the year the accounting policy is relation to the depreciation of land and building has changed.  
Previously no depreciation was charged on either land or buildings. The policy has changed and buildings are 
now depreciated at 2%.  A prior year adjustment of £457,050 has been made to recognise depreciation that 
would have been charged in previous years under this policy.
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2 Critical accounting estimates and judgements

In the application of the charitable company’s accounting policies, the trustees are required to make 
judgements, estimates and assumptions about the carrying amount of assets 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 estimates.

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 where the revision affects both current and future 
periods.

3 Income from donations and legacies

Unrestricted Unrestricted
funds funds
2024 2023

£ £

Donations and gifts 534,660 6,000

4 Charitable activities

Unrestricted 
funds

Total

2024 2023
£ £

Charitable rental income 202,867 149,639

5 Charitable activities

2024 2023
£ £

Depreciation and impairment 39,646 -
Property management fees 30,652 18,247
Property repairs and maintenance 29,849 18,871
Insurance 6,558 4,645

106,705 41,763

Share of support costs (see note 6) 56,084 446
Share of governance costs (see note 6) 11,456 2,245

174,245 44,454
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6 Support costs allocated to activities
2024 2023

£ £

Printing, postage and stationery 205 271
Bank charges 8,010 125
Miscellaneous 67 50
Loan interest 41,637 -
Bad debts 6,165 -
Governance costs 11,456 2,245

67,540 2,691

Analysed between:
Charitable activities 67,540 2,691

2024 2023
Governance costs comprise: £ £

Accountancy 2,456 2,245
Audit fees 9,000 -

11,456 2,245

Governance costs includes payments to the accountants of £2,268 (2023 £2,160) for independent 
examination fees.

7 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the 
charitable company during the year.

During the year expenses totalling £3,261 were reimbursed to trustees for the year ended 31 January 2024 
(2023 £321). The following trustees received reimbursed expenses as follows: Christina Dunlop £3,056 for 
repair costs and management fees for St Michaels Close (2023 Nil), Mark Smyly £205 for printing and 
stationery costs (2023 £321).

8 Employees

The average monthly number of employees during the year was:
2024 2023

Number Number

Total - -

There were no employees whose annual remuneration was more than £60,000.

9 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 
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10 Tangible fixed assets
Freehold land 
and buildings

Fixtures and 
fittings

Total

£ £ £
Cost
At 1 February 2023 2,311,407 1,417 2,312,824
Additions 1,653,235 - 1,653,235

At 31 January 2024 3,964,642 1,417 3,966,059

Depreciation and impairment
At 1 February 2023 - as restated (note 1.10) 457,050 1,417 458,467
Depreciation charged in the year 39,646 - 39,646

At 31 January 2024 496,696 1,417 498,113

Carrying amount
At 31 January 2024 3,467,946 - 3,467,946

At 31 January 2023 2,198,059 - 1,854,357

As of September 2017 the trustees are no longer required to offer the Council the first opportunity to purchase 
the Francomes Field's properties 1- 18 should the trustees choose to sell. Francomes Field's carrying value 
as at the 31 January 2024 totalled £1,388,094 (2023 £1,388,094). 

Tangible asset additions relate to the purchase of 7 new properties known as St Michael's Close. 

Land and buildings are included in the accounts at cost. The properties, excluding the addition of St Michael's 
Close held at cost, have been valued at £5,520,046. This valuation was carried out by Pilgrim Bond Chartered 
Surveyors in September 2022. The trustees deem this valuation to continue to be a fair presentation of the 
market value as at the year end. 

11 Debtors
2024 2023

Amounts falling due within one year: £ £

Other debtors 25,607 3,852
Prepayments and accrued income 4,478 2,632

30,085 6,484

12 Loans and overdrafts
2024 2023

£ £

Bank loans 725,000 -

Payable after one year 725,000 -
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The total loan balance comprises of two separate loans. 

The first loan is for £300,000 and is a secured interest only loan. Interest on the loan is charged at a fixed rate 
of 5.99% until the expiry date of 30 May 2028 when the loan balance becomes payable.

The second loan is for £425,000 and is an interest only loan.  Interest is charged at 2.64% over the base rate. 
At the year end, the interest rate payable was 7.89% . This loan is due for payment at the expiry date of 30 
April 2033 .

13 Creditors: amounts falling due within one year
2024 2023

£ £

Other creditors 3,177 856
Accruals and deferred income 12,778 2,160

15,955 3,016

14 Creditors: amounts falling due after more than one year
2024 2023

Notes £ £

Bank loans 12 725,000 -

The bank loan is secured against freehold properties owned by the charitable trust.

15 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are 
not subject to specific conditions by donors and grantors as to how they may be used. These include 
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 1 February 
2023

Incoming 
resources

Resources 
expended

Prior year 
adjustment

At 31 January 
2024

£ £ £ £ £

General funds 2,253,273 737,527 (174,245) - 2,816,555

Previous year: At 1 February 
2022

Incoming 
resources

Resources 
expended

Prior year 
adjustment

At 31 January 
2023

£ £ £ £ £
General funds 2,599,138 155,639 (44,454) (457,050) 2,253,273

16 Related party transactions

There were no disclosable related party transactions during the year (2023 - none).



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

- 18 -

17 Cash generated from operations 2024 2023
£ £

Surplus for the year 563,282 111,185

Adjustments for:
Depreciation and impairment of tangible fixed assets 39,646 -

Movements in working capital:
(Increase) in debtors (23,601) (3,889)
Increase/(decrease) in creditors 12,939 (3,367)

Cash generated from operations 592,266 103,929

18 Analysis of changes in net debt
At 1 February 

2023
Cash flows At 31 January 

2024
£ £ £

Cash at bank and in hand 395,448 (335,969) 59,479

Loans falling due after more than one year - (725,000) (725,000)

395,448 (1,060,969) (665,521)
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The trustees present their annual report and financial statements for the year ended 31 January 2023.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the trust's Articles of Association, the Companies Act 2006 and "Accounting 
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts 
in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" 
(effective 1 January 2019).

Objectives and activities
The objective and aims of the trust is to relieve poverty among persons employed or formerly employed or active 
in the horse race industry (together with their wives, widows and dependent children) in particular by the 
provision of housing. 

Public Benefit Statement
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
trust should undertake.

Achievements and performance
During the year the trust continued to maintain the properties for the charitable purposes. The trust continues to 
save in order to buy more properties to increase the number of properties available. Following the year end the 
trustees are excited to announce the purchase of an additional seven properties in furtherance of the charitable 
objectives. 

Financial review
It is the policy of the trust that accumulated unrestricted funds are held to invest in further accommodation for the 
purposes of the charity's mission. Reserves as at the 31 January 2023 totalled £2,710,645 (2022 £2,599,138). 
Funds are held at the year end to facilitate the property purchases after the year end. 

The trustees have assessed the major risks to which the trust is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks.

Structure, governance and management
The trust is a company limited by guarantee. 

The trustees, who are also the directors for the purpose of company law, and who served during the year and up 
to the date of signature of the financial statements were:
Captain R M Smyly
C Dunlop
M J Fetherston Godley
M J Kershaw
S D Marsh
O M Sherwood
L Snowden

The trustees' report was approved by the Board of Trustees.

..............................
Captain R M Smyly
Trustee
Dated: .........................
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I report to the trustees on my examination of the financial statements of Lambourn Valley Housing Trust (the 
trust) for the year ended 31 January 2023.

Responsibilities and basis of report
As the trustees of the trust (and also its directors for the purposes of company law) you are responsible for the 
preparation of the financial statements in accordance with the requirements of the Companies Act 2006 (the 
2006 Act).

Having satisfied myself that the financial statements of the trust are not required to be audited under Part 16 of 
the 2006 Act and are eligible for independent examination,  I report in respect of my examination of the trust’s 
financial statements carried out under section 145 of the Charities Act 2011 (the 2011 Act). In carrying out my 
examination I have followed all the applicable Directions given by the Charity Commission under section 
145(5)(b) of the 2011 Act.

Independent examiner's statement
I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the trust as required by section 386 of the 2006 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act 

other than any requirement that the accounts give a true and fair view which is not a matter considered as 
part of an independent examination; or

4 the financial statements have not been prepared in accordance with the methods and principles of the 
Statement of Recommended Practice for accounting and reporting by charities applicable to charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to which 
attention should be drawn in this report in order to enable a proper understanding of the financial statements to 
be reached.

A Chapman (FCA)
Chapman Worth Limited
2 The Old Estate Yard
High Street
East Hendred
Wantage
Oxfordshire
OX12 8JY

Dated: .........................
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Unrestricted Unrestricted
funds funds
2023 2022

Notes £ £
Income from:
Donations and legacies 3 6,000 24,209
Charitable activities 4 149,639 144,149

Total income 155,639 168,358

Expenditure on:
Charitable activities 5 44,454 61,950

Net income for the year/
Net movement in funds 111,185 106,408

Fund balances at 1 February 2022 2,599,138 2,492,730

Fund balances at 31 January 2023 2,710,323 2,599,138

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2023 2022
Notes £ £ £ £

Fixed assets
Tangible assets 10 2,311,407 2,311,407

Current assets
Debtors 11 6,484 2,595
Cash at bank and in hand 395,448 291,519

401,932 294,114
Creditors: amounts falling due within 
one year 12 (3,016) (6,383)

Net current assets 398,916 287,731

Total assets less current liabilities 2,710,323 2,599,138

Income funds
Unrestricted funds 2,710,323 2,599,138

2,710,323 2,599,138

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 January 2023.

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.

The members have not required the company to obtain an audit of its financial statements for the year in question in 
accordance with section 476.

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

The financial statements were approved by the Trustees on .........................

..............................
Captain R M Smyly
Trustee

Company registration number 03110601
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1 Accounting policies

Charity information
Lambourn Valley Housing Trust is a private company limited by guarantee incorporated in England and 
Wales. The registered office is .

1.1 Accounting convention
The financial statements have been prepared in accordance with the trust's Articles of Association,  the 
Companies Act 2006, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of 
Ireland” (“FRS 102”) and the Charities SORP "Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The 
trust is a Public Benefit Entity as defined by FRS 102.

The trust has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash 
Flows.

The financial statements are prepared in sterling, which is the functional currency of the trust. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the trust 
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable 
objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and 
uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
trust.

1.4 Incoming resources
Income is recognised when the trust is legally entitled to it after any performance conditions have been met, 
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the trust has been notified of 
the donation, unless performance conditions require deferral of the amount. Income tax recoverable in 
relation to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, the 
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent 
asset.
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1.5 Resources expended
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement, and the amount of 
the obligation can be measured reliably. 

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single 
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and 
support costs which are not attributable to a single activity are apportioned between those activities on a basis 
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and 
depreciation charges are allocated on the portion of the asset’s use.

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it 
is probable that settlement will be required and the amount of the obligation can be measured reliably. 

Charitable activities include expenditure associated with meeting the charitable objectives. 

Support costs are those functions that assist the work of the charity but do not directly undertake charitable 
activities.  

Governance cost include those incurred in the governance of the charity and its assets and are primarily 
associated with constitutional and statutory requirements.  

1.6 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Freehold land and buildings 0% on land and buildings
Fixtures and fittings 3 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities.

1.7 Impairment of fixed assets
At each reporting end date, the trust reviews the carrying amounts of its tangible assets to determine whether 
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the 
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

1.8 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.
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1.9 Financial instruments
The trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other 
Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the trust's balance sheet when the trust becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the 
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the trust’s contractual obligations expire or are discharged or 
cancelled.

2 Critical accounting estimates and judgements

In the application of the trust’s accounting policies, the trustees are required to make judgements, estimates 
and assumptions about the carrying amount of assets 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 estimates.

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 where the revision affects both current and future 
periods.
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3 Donations and legacies

Unrestricted Unrestricted
funds funds

2023 2022
£ £

Donations and gifts 6,000 24,209

4 Charitable activities

Unrestricted 
funds

Total

2023 2022
£ £

Charitable rental income 149,639 144,149

5 Charitable activities

2023 2022
£ £

Depreciation and impairment - 112
Property management fees 18,247 17,517
Property repairs and maintenance 18,871 37,408
Insurance 4,645 4,171

41,763 59,208

Share of support costs (see note 6) 446 629
Share of governance costs (see note 6) 2,245 2,113

44,454 61,950
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6 Support costs
Support 

costs
Governance 

costs
2023 Support 

costs
Governance 

costs
2022

£ £ £ £ £ £

Printing, postage and 
stationery 271 - 271 192 - 192
Bank charges 125 - 125 82 - 82
Miscellaneous 50 - 50 355 - 355

Accountancy - 2,245 2,245 - 2,113 2,113

446 2,245 2,691 629 2,113 2,742

Analysed between
Charitable activities 446 2,245 2,691 629 2,113 2,742

Governance costs includes payments to the accountants of £2,160 (2022- £2,040) for independent 
examination fees.

7 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the 
trust during the year.

During the year expenses totalling £321 were reimbursed to one trustee for the year ended 31 January 2023 
for printing and stationery costs (2022 none).

8 Employees

The average monthly number of employees during the year was:
2023 2022

Number Number

Total - -

There were no employees whose annual remuneration was more than £60,000.

9 Taxation

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 
252 of the Taxationof Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.
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10 Tangible fixed assets
Freehold land 
and buildings

Fixtures and 
fittings

Total

£ £ £
Cost
At 1 February 2022 2,311,407 1,417 2,312,824

At 31 January 2023 2,311,407 1,417 2,312,824

Depreciation and impairment
At 1 February 2022 - 1,417 1,417

At 31 January 2023 - 1,417 1,417

Carrying amount
At 31 January 2023 2,311,407 - 2,311,407

At 31 January 2022 2,311,407 - 2,311,407

Should the trustees choose to sell the Francomes Field's property's 1- 18 the charity is required to offer the 
Council the opportunity to purchase them first. Francomes Field's carrying value as at the 31 January 2023 
totalled £1,388,094 (2022 £1,388,094). 

Land and buildings are included in the accounts at cost. The properties have been valued at £5,520,046 
during the year. This valuation was carried out by Pilgrim Bond Chartered Surveyors. The trustees deem this 
to be a fair presentation of the market value as at the year end. 

11 Debtors
2023 2022

Amounts falling due within one year: £ £

Other debtors 3,852 983
Prepayments and accrued income 2,632 1,612

6,484 2,595

12 Creditors: amounts falling due within one year
2023 2022

£ £

Other creditors 856 4,343
Accruals and deferred income 2,160 2,040

3,016 6,383

13 Related party transactions

There were no disclosable related party transactions during the year (2022 - none).
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14 Non-adjusting post balance sheet event

Following the balance sheet date, the charity has purchased an additional seven properties in furtherance of 
the charities objectives. The purchase price of these properties totalled £1,640,500. The charity has acquired 
a loan of £800,000 to facilitate with the purchase of these properties. 
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Unrestricted Unrestricted 
funds funds 
2022 2021 

Notes £ £ 
Income from: 
Donations and legacies 3 24,209 850 
Charitable activities 4 144,149 144,513 

Total income 168,358 145,363 

Expenditure on: 
Charitable activities 5 61,950 50,868 

Net income for the year/ 
Net movement in funds 106,408 94,495 

Fund balances at 1 February 2021 2,492,730 2,398,235 

Fund balances at 31 January 2022 2,599,138 2,492,730 

The statement of financial activities includes all gains and losses recognised in the year. 

All income and expenditure derive from continuing activities. 

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006. 





LAMBOURN VALLEY HOUSING TRUST 

NOTES TO THE  FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 JANUARY 2022 

- 5 - 

1 Accounting policies 

Charity information 
Lambourn Valley Housing Trust is a private company limited by guarantee incorporated in England and 
Wales. The registered office is 3 The Old Estate Yard, High Street, East Hendred, Wantage, Oxfordshire, 
OX12 8JY. 

1.1 Accounting convention 
The financial statements have been prepared in accordance with the trust's Memorandum and Articles of 
Association,  the Companies Act 2006 and “Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (as amended for accounting 
periods commencing from 1 January 2016). The trust is a Public Benefit Entity as defined by FRS 102. 

The trust has taken advantage of the provisions in the SORP for charities applying FRS 102 Update 
Bulletin 1 not to prepare a Statement of Cash Flows. 

The  financial statements  are prepared in  sterling , which is the functional currency of the  trust .  Monetary 
a mounts  in these financial statements are  rounded to the nearest £. 

The financial statements have been prepared under the historical cost convention. The principal 
accounting policies adopted are set out below. 

1.2 Going concern 
At the time of approving the financial statements, the  trustees have  a reasonable expectation that the trust 
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees 
 continue  to adopt the going concern basis of accounting in preparing the financial statements. 

1.3 Charitable funds 
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable 
objectives. 

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes 
and uses of the restricted funds are set out in the notes to the financial statements. 

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
trust. 

1.4 Incoming resources 
Income is recognised when the trust is legally entitled to it after any performance conditions have been 
met, the amounts can be measured reliably, and it is probable that income will be received. 

Cash donations are recognised on receipt. Other donations are recognised once the trust has been notified 
of the donation, unless performance conditions require deferral of the amount.   Income tax recoverable in 
relation to donations received under  Gift Aid or  deeds of covenant is recognised at the time of the donation. 

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, 
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a 
contingent asset. 
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1.5 Resources expended 
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement, and the amount 
of the obligation can be measured reliably.  

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a 
single activity are allocated directly to that activity. Shared costs which contribute to more than one activity 
and support costs which are not attributable to a single activity are apportioned between those activities on 
a basis consistent with the use of resources. Central staff costs are allocated on the basis of time spent, 
and depreciation charges are allocated on the portion of the asset’s use. 

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 
party, it is probable that settlement will be required and the amount of the obligation can be measured 
reliably.  

Charitable activities include expenditure associated with meeting the charitable objectives.  

Support costs are those functions that assist the work of the charity but do not directly undertake charitable 
activities.   

Governance cost include those incurred in the governance of the charity and its assets and are primarily 
associated with constitutional and statutory requirements.   

1.6 Tangible fixed assets 
Tangible fixed assets  are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses. 

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over 
their useful lives on the following bases: 

Freehold land and buildings 0% on land and buildings 
Fixtures and fittings 3 years straight line 

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is recognised in the statement of financial activities . 

1.7 Impairment of fixed assets 
At each reporting end date, the  trust  reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any ) . 

1.8 Cash and cash equivalents 
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are 
shown within borrowings in current liabilities. 
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1.9 Financial instruments 
The  trust  has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.  

Financial instruments are recognised in the  trust 's  balance sheet  when the  trust  becomes party to the 
contractual provisions of the instrument. 

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 
net basis or to realise the asset and settle the liability simultaneously. 

Basic financial assets 
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the 
effective interest method unless the arrangement constitutes a financing transaction, where the transaction 
is measured at the present value of the future receipts discounted at a market rate of interest. Financial 
assets classified as receivable within one year are not amortised. 

Basic financial liabilities 
Basic financial liabilities, including creditors  and  bank loans are initially recognised at transaction price 
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the 
present value of the future p aymen ts discounted at a market rate of interest. Financial liabilities classified 
as payable within one year are not amortised. 

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course 
of  operations  from suppliers. Amounts payable are classified as current liabilities if payment is due within 
one year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially 
at transaction price and subsequently measured at amortised cost using the effective interest method. 

Derecognition of financial liabilities 
Financial liabilities are derecognised when the  trust ’s contractual obligations expire or are discharged or 
cancelled. 

2 Critical accounting estimates and judgements 

In the application of the trust’s accounting policies, the trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets 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 estimates. 

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 where the revision affects both current and future 
periods. 
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3 Donations and legacies 

Unrestricted Unrestricted 
funds funds 

2022 2021 
£ £ 

Donations and gifts 24,209 850 

4 Charitable activities 

Unrestricted 
funds 

Total 

2022 2021 
£ £ 

Charitable rental income 144,149 144,513 

5 Charitable activities 

2022 2021 
£ £ 

Depreciation and impairment 112 1,305 
Property management fees 17,517 18,187 
Property repairs and maintenance 37,408 24,671 
Insurance 4,171 4,028 

59,208 48,191 

Share of support costs (see note 6) 629 637 
Share of governance costs (see note 6) 2,113 2,040 

61,950 50,868 
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7 Support costs 
Support 

costs 
Governance 

costs 
2022 2021 

£ £ £ £ 

Printing, postage and stationery 192 - 192 547 
Bank charges 82 - 82 72 
Miscellaneous 355 - 355 18 

Accountancy - 2,113 2,113 2,040 

629 2,113 2,742 2,677 

Analysed between 
Charitable activities 629 2,113 2,742 2,677 

Governance costs includes payments to the  accountants  of £ 2,040  (2021- £ 2,040 ) for  independent 
examination  fees. 

7 Trustees 

None of the trustees (or any persons connected with them) received any remuneration or benefits from the 
trust during the year. 

During the year no expenses were reimbursed to trustees for the year ended 31 January 2022 (2021 
£547). 

8 Employees 

The average monthly number of employees during the year was: 
2022 2021 

Number Number 

Total - - 

There were no employees whose annual remuneration was more than £60,000. 
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9 Tangible fixed assets 
Freehold land 
and buildings 

Fixtures and 
fittings 

Total 

£ £ £ 
Cost 
At 1 February 2021 2,311,407 1,417 2,312,824 

At 31 January 2022 2,311,407 1,417 2,312,824 

Depreciation and impairment 
At 1 February 2021 - 1,305 1,305 
Depreciation charged in the year - 112 112 

At 31 January 2022 - 1,417 1,417 

Carrying amount 
At 31 January 2022 2,311,407 - 2,311,407 

At 31 January 2021 2,311,407 112 2,311,519 

Should the trustees choose to sell the Francomes Field's property's 1- 18 the charity is required to offer the 
Council the opportunity to purchase them first. Francomes Field's carrying value as at the 31 January 2022 
totalled £1,388,094 (2021 £1,388,094).  

Land and buildings  are included in the accounts at cost. The market value of the properties is considered 
annually for insurance purposes and deemed to have an estimated market value totalling £2, 611,890. 

10 Debtors 
2022 2021 

Amounts falling due within one year: £ £ 

Other debtors 983 2,011 
Prepayments and accrued income 1,612 2,085 

2,595 4,096 

11 Creditors: amounts falling due within one year 
2022 2021 

£ £ 

Other creditors 4,343 - 
Accruals and deferred income 2,040 2,040 

6,383 2,040 

12 Related party transactions 

There were no disclosable related party transactions during the year (2021   - none) . 
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LAMBOURN VALLEY HOUSING TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 JANUARY 2021

The trustees present their report and financial statements for the year ended 31 Januari 2021.

Tiie finanmal statemerits iiave been prepared in accordance wiui tiie accounung pohmes set out in note 1 to tile

financial statements and comply with the trust's [governing document], the Companies Act 2006 and "Accounting and

Reporting by Charities Statement of Recommended Practice applicable to charities preparing their accounts in

accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (as
amended for accounting periods commencing from 1 January 2016)

Objectives and activities
The obiective and aims of the trust is to reheve poverty among persons employed or formerly employed or acbve in the

horse race industry (together wnh their wives, widows and dependent children) in particular by the provision of

housing

Public Benefit Statement
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the trust

should undertake

Achievements and performance
Dunng the year the trust continued to maintain the properties for the chantable purposes The trust continues to save
in order to buy more properfies to increase the number of properties available

Financial review
Ii is the pnkcy of thi. trust that accumulati. d unri. stncted funds are hi. ld tn invest in furthi. r accommndahon fnr the

purposes of the chanty's mission. Reserves as at the 31 January 2021 totalled 62492, 730 (2020 f2,396,235). Funds
are held and accumulated by the chanty whist the trustees search for appropnate properbes to acquire.

The trustees has assessed the major risks to which the trust is exposed, and are satisfied that systems are in place to
mitigate exposure to the maior risks

Structure, governance and management
The trust is a company kmited by guarantee

The trustees, who are also the directors for the purpose of company law, and who served dunng the year and up to the

date of signature of the finanaal statements were.
Captain R hi Smyly

C Dunlop

M J Fetherston Godley

M J Kershaw

S D Marsh

0 M Sherwood

k Snowden

The trustees' report was approved by the Board of Trustees.

Captain R M Smyly
Trustee

Dated: 27 October 2021



LAMBOURN VALLEY HOUSING TRUST

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF LAMBOURN VALLEY HOUSING TRUST

I report to the trustees on my examination of the finanoal statements of Lamboum Valley Housing Trust (the trust)

forthe yearended 31 January 2021

Responsibilities and basis of report
As the trustees of the trust (and also its directors for the purposes of company law) you are responsible for the

preparation of the finanaal statements in accordance with the requirements of the Companies Act 2006 (the 2006
Act)

Having satisfied myself that the financial statements of the trust are not requred to be audited under Part 16 of the

2006 Act and are ehgible for independent examinahon, I report in respect of my examinahon of the aust's finanmal

statements cerned out under section 145 of the Chanties Act 2011 (the 2011 Act). In carrying out my examinahon I

have followed afi the apphcable Directions given by the Chanty Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
I have completed my examination. I confirm that no matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the trust as required by section 386 of the 2006 Act; or

2 the finanaal statements do not accord with those records; or

3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act other

than any requirement that the accounts give a true and fair view which ts not a matter considered as part of an

independent examination, or
4 thi. financial staiemi. nts have nnt been pri. parr. d in accrirdance with the methnds and pnnmpir. s nf the

Statement of Recommended Practice for accounting and reporting by chances applicable to chances prepanng
their accounts in accordance with the Finanaal Reporting Standard apphcable in the UK and Repubhc of

Ireland (FRS 102).

I have no concerns and have come across no other matters in connection with the examination to which attention

should be dawn in this report in order to enable a proper understanding of the finanmal statements to be reached

A Chapman (FCA)
Chapman V/orth Limited

3 The Old Estate Yard

High Street
East Hendred

Wantage

Oxfordshire

OX)2 8JY

Dated: 27 October 2021



LAMBOURN VALLEY HOUSING TRUST

STATEMENT OF FINANCIAL ACTIVITIES

INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 JANUARY 2021

Income from:
Donations and legacies
Charitable activities

Unrestricted
funds

2021
Notes 8

850
144,513

Unrestricted

funds

2020
8

36,485
136,124

Total income 145,363 172,609

Chantable acbvities 5 50,868 62,428

Net Income for the year/

Net movement in funds

Fund balances at 1 February 2020

94,495 110,181

2,398,235 2,288,054

Fund balances at 31 January 2021 2,492,730 2,398,235

The statement of financial activiaes includes all gains and losses recognised in the year.

All income and expenditure derive from confinuing activities

The statement of finanaal acavities also comphes with the requirements for an income and expenditure account under the

Companies Act 2006.

-3-



LAMBOURN VALLEY HOUSING TRUST

STATEMENT OF FINANCIAL POSITION

AS AT 31 JANUARY 2021

Notes
2021

6
2020

6

Fixed assets
Tangible assets 2,311,519 2,312,824

Current assets
Debtors

Cash at bank and in hand

10 4,096
179,155

3,104
85,720

Creditors: amounts falling due within one
year

183,251

(2,040)

88,824

(3,413)

Net current assets 181,211 85,411

Total assets less current fiabgltles 2,492,730 2,398,235

Income funds
Unrestricted funds 2,492,730 2,398,235

2,492,730 2,398,235

The company is enbtled to the exempbon from the audit requirement contained in secbon 477 of the Companies Act

2006, for the year ended 31 January 2021.

The directors acknowledge their responsibilibes for complying with the requirements of the Companies Act 2006 with

respect to accounting records and the preparabon of financial statements

The members have nct required the company to obtai ~ an audit of its finanual statements for the year in question in

accordance with section 476

These financial statements have been prepared in accordance wdh the provisions appkcable to companies sub)act to the

small companies regime.

The linancial statements were approved by the Trustees on 27 October 2021

Captain R ll Smyly

Trustee

Company Registration No. 03110601



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 JANUARY 2021

1 Accounting policies

Charity Information

Lambourn Valley Housing Trust is a pnvate company kmited by guarantee incorporated in England and Wales. The
registered office is 3 The Old Estate Yard, High Street, East Hendred, Wantage, Oxfordshire, OXt 2 8JY.

1.1 Accounting convention
The financial statements have been prepared in accordance with the trust's Memorandum and Articles of
Assoaation, the Companies Act 2006 and "Accounting and Reporting by Charmes Statement of Recommended
Pracbce appkcable to chanbes prepanng their accounts in accordance vnth the Finanaal Reporting Standard

appkcable in the UK and Repubkc of Ireland (FRS 102)" (as amended for accounting penods commenang from 1

January 2016). The trust is a Pubic Benefit Entity as defined by I RS 102.

The trust has taken advantage of the provisions in the SORP for chanbes applying FRS 102 Update Bulletin 1 not

to prepare a Statement of Cash Flows

The financial statements are prepared in sterling which is the functional currency of the trust Monetary amounts in

these finanaal statements are rounded to the nearest 8

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below

1.2 Going concern
At the time of approving the financial statements, the hostess have a reasonable expectabon that the trust has
adequate resources to continue in operabonal existence for the foreseeable future. Thus the trustees conbnue to
adopt the going concern basis of accounung in prepanng the finanaal statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.

Restncted funds are sublect to speafic condiuons by donors as to how they may be used. The purposes and uses
of the restncted funds are set out in the notes to the finanaal statements.

Endowment funds are subject to specfic conditions by donors that the capital must be maintained by the trust

1A Incoming resources
Income is recognised when the trust is legally entitled to it after any performance conditions have been met, the

amounts can be measured rekably, and it is probable that income mfi be received.

Cash rlnnahnns are ri.r:ngnised nn rer:capt Other dnnahnns ari. rccngnisi. d nnre the. Imst has hi. i.n nnhfii. d nf thi.

donabon, unless performance condibons require deferral of the amount. Income tax recoverable in relation to
donabons received under Gift Ard or deeds of covenant is recognised at the time of the donabon.

Legacies are recognised on receipt or otherwise if the trust has been notified of an impending distribution, the

amount is known, and receipt is expected If the amount is not known, the legacy is treated as a contingent asset



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2021

1 Accounting policies (Continued)

1.5 Resources expended
Expenditure is recognised once there is a legal or constructive obhgauon to make a payment to a third party, it is

probable that settlement vali be required and the amount of the obligation can be measured reliably.

Chantable acuvities include expendrture assodated with meeting the chantable objectives

Support costs are those functions that assist the work of the charity but do not directly undertake charitable

activities

Governance cost indude those incurred in the governance of the chanty and its assets and are pnmanly

assowated with constitutional and statutory requirements.

1.6 Tangible fixed assets
Tangible fixed assets are i ~ iually measured at cost and subsequently measured at cost or valuation, net of
degree/ebon and any imparment losses.

Depreciation is recognised so as to wnte off the cost or valuation of assets less their residual values over their

useful hves on the following bases.

Freehold land and buildings

Fixtures and fittmgs

0% on land and buildings

3 years straight hne

The gain or loss ansing on the disposal of an asset is determined as the difference between the sale proceeds and

the carrying value of the asset, and is recognised in net income/(expenditure) for the year.

1.7 Impairment of Rxed assets
At each reporting end date, the trust reviews the carrying amounts of its tangible assets to determine whether there

is any indication that those assets have suffered an impairment loss If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any)

1.8 Cash and cash equivalents
Cash and cash equivalents indude cash in hand deposits held at call with banks other short-term liquid

investments with onginal matunties of three months or less, and bank overdrafts. Bank overdrafts are shown wtfittn

borrowings in ctxrent habihties.

1.9 Financial instruments
The trust has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12 'Other

Financial Instruments Issues' of FRS 102 to all of rts financial instruments

Finanmal instruments are recognised in the trust's balance sheet when the trust becomes party to the contractual

provisions of the instrument.

Financial assets and habihties are offset, with the net amounts presented in the finanoal statements, when there is

a legally enforceable nght to set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2021

1 Accounting policies (Continuedj

Basic nnanclel assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at transacuon

pnce including transaction costs and are subsequently cerned at amortised cast using the effective interest methcd

unless the arrangement constitutes a finanang transaction, where the transacuon is measured at the present value

of the future receipts discounted at a market rate of interest Finanaal assets dasstfied as receivable wnhin one
year are not amortised.

Basic financial liabilities
Basic finanaal habihties, induding creditors and bank loans are inmafiy recognised at transaction pnce unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the
future payments discounted at a market rate of mterest. Finsnaal habilities dassified as payable within one year
are not amorused.

Debt instruments are subsequently cerned at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the crdin*ry course of
operations from suppliers Amounts payable are classified as current liabilities if payment is due within one year or

less If not, they are presented as non-current liabilities Trade creditors are recognised initially at transaction price

and subsequently measured at amortised cost using the effective interest method

Derecognition of financial liabilities
Financial liabfiitles are derecognlsed when the trust's contractual obligations expire or are discharged or cancelled.

2 Critical accounting estimates and judgements

In the applicabon of the bust's accounting pohaes, the trustees are required to make judgements, estimates and

assumptions about the carrying amount of assets 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 estimates

The esumates and underlying assumpbons are renewed on an ongoing basis. Revisions to accounbng estimates
are recognised in the penod in which the estimate is revised where the rewsion affects only that pened, or in the
penod of the revision and future penods where the revision affects both current and future psnods

3 Donations and legacies

Unrestricted Unrestricted

funds funds

2021
2

2020
6

Donations and gfis 850 36485

Donations received for the year ended 31 January 2021 have reduced stgntficantly due to the cancefiabon of the

Open Day as a result of the restnctions put in place for the Pandemic The charny however received some funds

from the Virtual Day event.



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2021

4 Charitable activities

Unrestricted
funds

2021
E

Tote I

2020
E

Charitable rental Income 144,513 136,124

Charitable activities

2021
E

2020
E

Depreciation and impairment

Property management fees
Property repairs and maintenance

Insurance

1,305
18,187
24,671

4,028

1,305
18,254

37,542

3,063

48, 191 60,164

Share of support costs (see note 6)
Share of governance costs (see note 6)

637
2,040

205

2,059

50,868 62,428

7 Support costs
Support costs Governance

costs
E E

2021 2020

Pnnang, postage and stationery

Bank charges
Miscellaneous

547
72

18

547
72
18

119
66
20

Accountancy 2,040 2,040 2,059

637 2,040 2,677 2,264

Analysed between

Charitable activities 637 2,040 2,677 2,264

Governance costs includes payments to the accountants of E2,040 (2020- 61,986) for independent examinaaon
fees.



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2021

7 Trustees

None of tlie trustees (ur any persons conner ted wigt tliem) received any remuneration or benefits from the trust

during the year

During the year expenses reimbursed to trustees for printing and stationery expenses totalled F547 (2020 none)

8 Employees

The average mcnthly number of employees during the year was

2021
Number

2020
Number

Total

9 Tangible fixed assets

Cost
At 1 February 2020

Freehold land Flxteree and Total
and buildings fittings

2 2 2

2,311,407 1,417 2,312,824

At 31 January 2021 2,311,407 1,417 2,312,824

Depreciation and impairment

Depreciation charged in the year 1,305 1,305

At 31 January 2021 1,305 1,305

Carrying amount
At 31 January 2021 2,311,407 112 2,311,519

At 31 January 2020 2,311,407 1,417 2,312,824

Should the trustees choose to sell the Francomes Field's property's 1-18 the chanty is required to offer the Counol
the opportunity to purchase them first. Francomes Field's carrying value as at the 31 January 2021 totalled

6 1,388,094 (2020 61,385,094)

Land and buildings are induded in the accounts at cost. The market value of the properties ts considered annually

for insurance purposes and deemed to have an estimated market value totalhng 02,61 1,890.



LAMBOURN VALLEY HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2021

10 Debtors

Amounts falling due within one year:
2021

6
2020

6

Other debtors

Prepayments and accrued income

2,011
2,085

991

2, 113

4,096 3,104

11 Creditors: amounts falling due within one year
2021

6
2020

6

Other creditors

Accruals and deferred income 2,040
1,427

1,906

2,040 3,413

12 Related party transactions

There were no disclosable related party transactions dunng the year (2020 - none).
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