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Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds
2024 2024 2024 2024 2023 2023 2023 2023

Notes £ £ £ £ £ £ £ £
Income and endowments from:
Voluntary income 4 115,322 2,000 - 117,322 197,807 - - 197,807
Activities for generating funds 5 75,612 - - 75,612 66,199 - - 66,199
Investment income 7 133,865 209 - 134,074 77,187 1,966 - 79,153
Income from Quaker activities 9 689 - - 689 1,409 - - 1,409

Total income 325,488 2,209 - 327,697 342,602 1,966 - 344,568

Expenditure on:
Cost of raising funds 10 177,149 3,164 5,078 185,391 166,994 3,041 5,026 175,061

Expenditure on Quaker activities 11 255,234 2,000 - 257,234 127,791 2,799 - 130,590

Total expenditure 432,383 5,164 5,078 442,625 294,785 5,840 5,026 305,651

Net gains/(losses) on investments 18 (601,059) (1,547) (2,605) (605,211) (169) 11,117 37,642 48,590

Net (outgoing)/incoming resources (707,954) (4,502) (7,683) (720,139) 103,874 (48,983) 32,616 87,507
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Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds
2024 2024 2024 2024 2023 2023 2023 2023

Notes £ £ £ £ £ £ £ £
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Gross transfers between funds - - - - 56,226 (56,226) - -
Net (outgoing)/incoming resources (707,954) (4,502) (7,683) (720,139) 103,874 (48,983) 32,616 87,507

Other recognised gains and losses
Revaluation of tangible fixed assets 175,140 - - 175,140 - - - -

Net movement in funds (532,814) (4,502) (7,683) (544,999) 103,874 (48,983) 32,616 87,507

Fund balances at 1 January 2024 5,117,487 196,961 1,928,886 7,243,334 5,013,613 245,944 1,896,270 7,155,827

Fund balances at 31 December 2024 4,584,673 192,459 1,921,203 6,698,335 5,117,487 196,961 1,928,886 7,243,334

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
Notes £ £ £ £

Fixed assets
Tangible assets 20 2,734,345 2,560,653
Investment property 21 2,780,000 3,381,059
Investments 22 799,844 813,406

6,314,189 6,755,118
Current assets
Debtors 23 27,734 3,646
Cash at bank and in hand 374,229 511,284

401,963 514,930
Creditors: amounts falling due within 
one year 25 (17,817) (21,714)

Net current assets 384,146 493,216

Total assets less current liabilities 6,698,335 7,248,334

Creditors: amounts falling due after 
more than one year 26 - (5,000)

Net assets 6,698,335 7,243,334

Capital funds
Endowment funds - general 27 1,921,203 1,928,886
Income funds
Restricted funds 28 192,459 196,961
Unrestricted funds
General unrestricted funds 4,409,533 5,117,487
Revaluation reserve 175,140 -

4,584,673 5,117,487

6,698,335 7,243,334
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The financial statements were approved by the Trustees on .........................

..............................
S Sharpe
Trustee

Wednesday 15th October 2025



NORFOLK & WAVENEY AREA QUAKER MEETING OF THE RELIGIOUS 
SOCIETY OF FRIENDS

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

- 26 -

1 Accounting policies

Charity information
Norfolk & Waveney Area Quaker Meeting of the Religious Society of Friends is part of the Religious Society of 
Friends, commonly called Quakers. The charity is an unincorporated charity.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's governing document,  the 
Charities Act 2011, 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 charity is a Public 
Benefit Entity as defined by FRS 102.

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

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to 
the extent required to provide a true and fair view. This departure has involved following the Statement of 
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of 
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention, modified to include the 
revaluation of freehold properties and to include investment properties and certain financial instruments at fair 
value. 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 charity 
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 which have not been designated for other purposes.

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the terms of 
an appeal. The purposes and uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds represent those assets which must be held permanently by the charity.

1.4 Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the fund, it 
is probable that the income will be received and the amount can be measured reliably.
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1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, 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 accounted for on an accruals basis and 
has been classified under headings that aggregate all cost related to the category. Where costs cannot be 
directly attributed to particular headings they have been allocated to activities on a basis consistent with the 
use of resources. Expenditure includes VAT, which cannot be recovered, and is reported as part of the 
expenditure to which it relates.

Costs of generating funds comprise those costs directly attributable to managing the investment properties 
and the investment portfolio and raising investment income. 

Charitable expenditure comprises those costs incurred in performing the charity's activities undertaken in the 
course of fulfilling charitable objectives as described in the Trustees' Report.

Other expenditure on charitable activities include those costs associated with meeting the constitutional and 
statutory requirements of the charity and include the audit fees and costs linked to the strategic management 
of the charity.

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:

Functional properties Not depreciated
Equipment 25% reducing balance method
Computers 50% reducing balance method

Functional freehold property is stated in the accounts at its open market value. A full valuation of the property 
is carried out every five years in the intervening years a valuation will be carried out only where it is likely 
there has been a material change in value. An annual impairment review is also carried out in years where no 
depreciation is provided on the grounds of immateriality. The trustees review the materiality of freehold 
depreciation each year.

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 Investment property
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially 
recognised at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently 
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in the 
SOFA.

1.8 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are 
subsequently measured at fair value at each reporting date.  Changes in fair value are recognised in net 
income/(expenditure) for the year. Transaction costs are expensed as incurred.
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1.9 Impairment of fixed assets
At each reporting end date, the charity 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).

2 Critical accounting estimates and judgements

In the application of the charity’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 Net financial contribution, by activity

2024 2023
Note £ £

Voluntary income 4        117,322     197,807 
Net investment income generated for Quaker activities 7          16,816 -    38,742 
Net Income on activities for generating funds for Quaker activities 5            7,479         9,033 
Net expenditure on Quaker activities 9 -      256,546 -  129,179 
Net incoming resources for the year -      114,929       38,919 

4 Voluntary income

Unrestricted Restricted Total Unrestricted
funds funds funds

2024 2024 2024 2023
£ £ £ £

Contributions from Friends and Attenders 115,322 2,000 117,322 83,810
Legacies receivable - - - 113,997

115,322 2,000 117,322 197,807

It is the practice of Friends to make financial contributions to support the work of the Society.

Gift Aid received is included within "Contributions from Friends and Attenders".
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5 Activities for generating funds

Room Hire 
income

2024 Room Hire 
income

2023

2024 2023
£ £ £ £

Room hire 69,204 69,204 59,768 59,768
Fundraising events 6,408 6,408 6,431 6,431

75,612 75,612 66,199 66,199

Notes Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds

general general
2024 2024 2024 2024 2023 2023 2023 2023

£ £ £ £ £ £ £ £
Income from activities for generating funds:
- Room hire 69,204 - - 69,204 59,768 - - 59,768
- Fundraising events 6,408 - - 6,408 6,431 - - 6,431

Total income from activities for generating 
funds 75,612 - - 75,612 66,199 - - 66,199

Cost of activities for generating funds:
- Room hire costs 6 (68,133) - - (68,133) (57,166) - - (57,166)
- Residential costs - - - - - - - -

Expenditure on activitivies for generating 
funds (68,133) - - (68,133) (57,166) - - (57,166)

Net income from activities for generating funds:
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- Room hire 1,071 - - 1,071 2,602 - - 2,602
- Fundraising events 6,408 - - 6,408 6,431 - - 6,431

Net income from activities for generating 
funds for Quaker activities 7,479 - - 7,479 9,033 - - 9,033

Local Meetings make rooms in meeting houses available for community hire so that they are put to good use when not being used as places of worship and 
generate an income to support Quaker activities.
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6 Room hire costs, forming part of activities for generating funds

2024 2024 2023
Notes Unrestricted Restricted Endowment Total funds Total funds

£ £ £ £ £

Share of total meeting house costs 12           35,845                -                    -          35,845        20,288 
Share of total wardening costs 13           16,621                -                    -          16,621        22,998 
Allocated support costs 14           15,667                -                    -          15,667        13,880 
Room hire costs           68,133                -                    -          68,133        57,166 

Meeting houses and wardening support both Quaker activities and activities for generating funds (room 
hire). Therefore, some costs are shown here and some are shown separately (on note 12) as costs of 
Quaker activities.

Total meeting house costs are shown in note 12. Total wardening costs are shown in note 13. Allocated
support costs are shown in note 14.
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7 Investment income

Notes Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds

general general
2024 2024 2024 2024 2023 2023 2023 2023

£ £ £ £ £ £ £ £
Investment income from:
Investment properties 108,452 - - 108,452 59,797 - - 59,797
Financial Investments 17,933 - - 17,933 13,938 1,799 - 15,737
Cash Deposits 7,480 209 - 7,689 3,452 167 - 3,619

Total Investment Income 133,865 209 - 134,074 77,187 1,966 - 79,153

Cost of generating investment income:
- Investment property costs 8 (109,016) - - (109,016) (109,609) - - (109,609)
- Investment management costs - (3,164) (5,078) (8,242) (219) (3,041) (5,026) (8,286)

Total investment costs (109,016) (3,164) (5,078) (117,258) (109,829) (3,041) (5,026) (117,895)

Net investment income generated from Quaker activities
- Investment properties (564) - - (564) (49,812) - - (49,812)
- Financial investments 17,933 (3,164) (5,078) 9,691 13,719 (1,242) (5,026) 7,451
- Cash deposits 7,480 209 - 7,689 3,452 167 - 3,619

Net Investment Income generated from Quaker 
activities 24,849 (2,955) (5,078) 16,816 (32,642) (1,075) (5,026) (38,742)
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8 Investment property costs

2024 2024 2023
Notes Unrestricted Restricted Endowment Total funds Total funds

£ £ £ £ £

Management fees           10,165                -                    -          10,165          6,592 
Other direct costs           90,273                -                    -          90,273      101,111 
Allocated support costs 14             8,578                -                    -            8,578          1,906 
Total investment property costs         109,016                -                    -        109,016      109,609 

Most of the Area Meeting's relationships with tenants are professionally managed by property 
agents. This supports us in acting as a responsible and responsive landlord. Management fees are 
paid for the management services received.

Other direct costs in 2024 include (a) compliance, utilities and council tax costs relating to 24 Pottergate 
following the completion of its redevelopment and prior to it being tenanted (b) the cost of utilities and 
business rates relating to 26 Pottergate whilst leases were being prepared (c) lease costs associated with 
24 and 26 Pottergate prior to them being tenated

Investment property costs include allocated support costs (see note 14)
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9 Income from Quaker activities

Notes Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds

general general
2024 2024 2024 2024 2023 2023 2023 2023

£ £ £ £ £ £ £ £

Other income 689 - - 689 1,409 - - 1,409

Total income from Quaker activites 689 - - 689 1,409 - - 1,409

Expenditure on Quaker activities
Meeting house costs 11a (159,298) (2,000) - (161,298) (95,166) (1,799) - (96,965)
Friends' activities 11b (4,825) - - (4,825) (4,772) (1,000) - (5,772)
Residential gathering - - - - - - - -
Other costs - - - - - - - -
Donations to Quaker organisations 11c (89,445) - - (89,445) (20,875) - - (20,875)
Other donations 11d (1,665) - - (1,665) (6,976) - - (6,976)

Total expenditure on Quaker 
activites (255,233) (2,000) - (257,233) (127,789) (2,799) - (130,588)

Net expenditure on Quaker 
activities (254,544) (2,000) - (256,544) (126,380) (2,799) - (129,179)
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10 Cost of raising funds

Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds

general general
2024 2024 2024 2024 2023 2023 2023 2023

£ £ £ £ £ £ £ £

Investment property costs
Other direct costs 90,273 - - 90,273 101,111 - - 101,111
Management fees 10,165 - - 10,165 6,592 - - 6,592
Support costs 8,578 - - 8,578 1,906 - - 1,906

Investment property costs 109,016 - - 109,016 109,609 - - 109,609

Cost of activities for generating funds
Share of total meeting house costs 35,845 - - 35,845 20,288 - - 20,288
Share of total wardening costs 16,621 - - 16,621 22,998 - - 22,998
Support costs 15,667 - - 15,667 13,880 - - 13,880

Cost of activities for generating funds 68,133 - - 68,133 57,166 - - 57,166

Investment management charges - 3,164 5,078 8,242 219 3,041 5,026 8,286

177,149 3,164 5,078 185,391 166,994 3,041 5,026 175,061
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11 Expenditure on Quaker activities

Grants Meeting 
House 
Costs

Friends' 
Activities

Total
2024

Grants Meeting 
House 
Costs

Friends' 
Activities

Total
2023

2024 2024 2024 2023 2023 2023
£ £ £ £ £ £ £ £

Share of total wardening costs - 5,540 - 5,540 - 7,666 - 7,666
Direct Costs - - 2,292 2,292 - - 4,719 4,719
Share of total meeting house costs - 147,153 - 147,153 - 85,089 - 85,089
Donations to Quaker organisations 89,445 - - 89,445 20,877 - - 20,877
Other donations 1,666 - - 1,666 6,976 - - 6,976

91,111 152,693 2,292 246,096 27,853 92,755 4,719 125,327

Share of support costs (see note 14) - 5,946 1,868 7,814 - 1,525 382 1,907
Share of governance costs (see note 14) - 2,659 665 3,324 - 2,685 671 3,356

91,111 161,298 4,825 257,234 27,853 96,965 5,772 130,590

Analysis by fund
Unrestricted funds 91,111 159,298 4,825 255,234 27,853 95,166 4,772 127,791
Restricted funds - 2,000 - 2,000 - 1,799 1,000 2,799

91,111 161,298 4,825 257,234 27,853 96,965 5,772 130,590
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11a  Meeting house costs, forming part of Quaker activities

2024 2024 2023
Notes Unrestricted Restricted Endowment Total funds Total funds

£ £ £ £ £

Share of total meeting house costs 12           145,153               2,000                  -          147,153          85,089 
Share of total wardening costs 13               5,540                     -                    -              5,540            7,666 
Allocated support costs 14               8,605                     -                    -              8,605            4,210 
Meeting house costs           159,298               2,000                  -          161,298          96,965 

Meeting houses and wardening support both Quaker activities and activities for generating funds (room
hire). Some costs are therefore shown here, some are shown separately (in note 12) as room hire costs.

Total meeting house costs are shown in note 12. Total wardening costs are shown in note 12. Allocated 
support costs are shown in note 14.

11b  Friends' activities

2024 2024 2023
Notes Unrestricted Restricted Endowment Total funds Total funds

£ £ £ £ £

Direct costs               2,292                     -                    -              2,292            4,719 
Allocated support costs 14               2,533                     -                    -              2,533            1,053 
Total expenditure on Friends' activities               4,825                     -                    -              4,825            5,772 

Friends' activities include the cost of prison and university chaplaincies, shared activities and meetings, 
training for officeholders, attendance of officeholders at Britain Yearly Meeting commitees and gatherings,
the maintenance of burial grounds, the publication of internal newsletters and outreach.

Allocated support costs are shown in note 14.
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11c  Donations to Quaker organisations

2024 2023
Total funds Total funds
£ £

Britain Yearly Meeting          10,845          12,805 
Glebe House (Friends' Therapeutic Trust Ltd)               500            3,250 
Quaker United Nations Office                 -                 200 
Woodbrooke Quaker Study Centre                 -              1,200 
Friends' World Committee for Consultation                 -                 750 
The Friend Publications Ltd                 -                 750 
Quaker Social Action          78,100               450 
Other Local Quaker Meetings (beyond Norfolk & Waveney Area Meeting)                 -              1,470 
Total donations to Quaker organisations          89,445          20,875 

11d  Other donations

No individual donations to non-Quaker organisations were greater than £250 in value.

2024 2023
Total funds Total funds
£ £

Sum of all donations individually less than £250            1,665            6,976 
Total other donations            1,665            6,976 
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12 Total meeting house costs, shares between activities

2024 2024 2023
Unrestricted Restricted Endowment Total Total
£ £ £ £ £

Area Meeting
Great Yarmouth                    -                  -                     -                  -                 -   
North Walsham                   98                -                     -                 98               -   
Norwich           28,831                -                     -         28,831     10,779 
Pakefield                    -                  -                     -                  -                 -   
Sheringham                    -                  -                     -                  -                 -   
Wells-next-the-Sea                    -                  -                     -                  -          1,306 
Wells warden's cottage                    -                  -                     -                  -                 -   

Local Meetings
Aylsham             6,696                -                     -           6,696        5,534 
Beccles           15,730                -                     -         15,730        9,867 
Great Yarmouth             8,555                -                     -           8,555        2,277 
King's Lynn             9,788                -                     -           9,788     14,937 
North Walsham             5,280                -                     -           5,280        3,451 
Norwich           82,931         2,000                   -         84,931     41,040 
Pakefield             2,279                -                     -           2,279        3,649 
Sheringham           10,198                -                     -         10,198        4,575 
Wells-next-the-Sea           10,144                -                     -         10,144        6,545 
Wymondham                467                -                     -              467        1,418 

Total meeting house costs        180,998         2,000                   -      182,998   105,378 

Allocation of meeting house 
costs

Notes

- to the cost of generating
income from room hire 6           35,845                -                     -         35,845     20,288 

- to Quaker activities 11a        145,153         2,000                   -      147,153     85,089 
       180,998         2,000                   -      182,998   105,378 

13 Total cost of wardening, shared between activities

2024 2023
Note £ £

Total cost of wardening      22,161      30,664 

Allocation of total cost of wardening
 - to the cost of generating income from room hire 75% 6      16,621      22,998 
 - to Quaker activities 25% 11a         5,540         7,666 

     22,161      30,664 
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14 Support costs
Support 

costs
Governance 

costs
2024 Support 

costs
Governance 

costs
2023

£ £ £ £ £ £

Depreciation 1,448 - 1,448 1,931 - 1,931
Insurance 15,282 - 15,282 - - -
Finance Charges 212 - 212 316 - 316
Administration and office 
costs 3,826 - 3,826 3,206 - 3,206
Expenses, bursaries & 
other costs 1,319 - 1,319 2,173 - 2,173

Audit fees - 8,400 8,400 - 9,500 9,500
Accountancy - 4,896 4,896 - 2,923 2,923
Legal and professional - - - - 1,000 1,000

22,087 13,296 35,383 7,626 13,423 21,049

Analysed between
Activities for generating funds:
Investment property 
costs 8,578 - 8,578 1,906 - 1,906
Room hire costs 5,695 9,972 15,667 3,813 10,067 13,880
Quaker Activities:
Meeting house costs and 
Friends' activities 7,814 3,324 11,138 1,907 3,356 5,263

22,087 13,296 35,383 7,626 13,423 21,049

15 Net movement in funds 2024 2023
£ £

The net movement in funds is stated after charging/(crediting):

Fees payable for the audit of the charity's financial statements 8,400 9,500
Depreciation of owned tangible fixed assets 1,448 1,931

16 Trustees

Trustees received no remuneration in the year.

Trustees were not paid expenses in connection with trusteeship in the year.
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17 Employees

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

Number Number

Wardens 2 2

Employment costs 2024 2023
£ £

Wages and salaries 22,161 30,664

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



NORFOLK & WAVENEY AREA QUAKER MEETING OF THE RELIGIOUS SOCIETY OF FRIENDS

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

- 42 -

18 Gains and losses on investments

Unrestricted Restricted Endowment Total Unrestricted Restricted Endowment Total
funds funds funds funds funds funds
2024 2024 2024 2024 2023 2023 2023 2023

Gains/(losses) arising on: £ £ £ £ £ £ £ £

Revaluation of investments - (1,578) (57,336) (58,914) 1,294 (9,804) 44,184 35,674
Sale of investments - 31 54,731 54,762 (1,463) 20,921 (6,542) 12,916
Revaluation of investment properties (601,059) - - (601,059) - - - -

(601,059) (1,547) (2,605) (605,211) (169) 11,117 37,642 48,590
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19 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 

20 Tangible fixed assets
Functional 
properties

Equipment Total

£ £ £
Cost
At 1 January 2024 2,554,860 34,869 2,589,729
Revaluation 175,140 - 175,140

At 31 December 2024 2,730,000 34,869 2,764,869

Depreciation and impairment
At 1 January 2024 - 29,076 29,076
Depreciation charged in the year - 1,448 1,448

At 31 December 2024 - 30,524 30,524

Carrying amount
At 31 December 2024 2,730,000 4,345 2,734,345

At 31 December 2023 2,554,860 5,793 2,560,653

The functional properties are made up of:

2023 Changes during 2024
Total value 2024 Total value
£ £ £

Meeting houses
Aylsham               156,000                    24,000        180,000 
Beccles               155,000                    10,000        165,000 
Great Yarmouth               125,000                    25,000        150,000 
King's Lynn               200,000                    20,000        220,000 
North Walsham               195,000                       5,000        200,000 
Norwich               647,677                    42,323        690,000 
Pakefield               206,183 -                  81,183        125,000 
Sheringham               130,000                    20,000        150,000 
Wells (incl. chalet)               350,000                              -          350,000 
Wells warden's cottage               390,000                  110,000        500,000 
Total           2,554,860                  175,140    2,730,000 

The Trustees obtained a valuation by Arnolds Keys LLP (Chartered Surveyors) of all the 
charity's properties at 10 July 2024 and these values have been adopted. Trustees are 
satisfied that the above property valuations as at 31 December 2024 are not materially 
different in total to the market value as at 10 July 2024. 
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21 Investment property
2024

£
Fair value
At 1 January 2024 3,381,059
Net gains or losses through fair value adjustments (601,059)

At 31 December 2024 2,780,000

The Trustees obtained a valuation by Arnolds Keys LLP (Chartered Surveyors) of all the charity's properties 
at 10 July 2024 and these values have been adopted. Trustees are satisfied that the total value of investment 
property as at 31 December 2024 is not materially different in total to the market value as at 10 July 2024. 

2024 2023
£ £

Freehold 2,780,000 3,381,059
Long leasehold - -
Short leasehold - -

22 Fixed asset investments

Listed 
investments

£
Cost or valuation
At 1 January 2024 813,406
Additions 156,143
Valuation changes (58,915)
Gains/losses in the year 54,762
Exchange rate variance (598)
Disposals (164,954)

At 31 December 2024 799,844

Carrying amount
At 31 December 2024 799,844

At 31 December 2023 813,406

Fixed asset investments revalued
All investments are listed securities. No individual holdings exceed 5% of the portfolio value at the year end.

The historical cost of the investments as at 31 December 2024 was £705,065 (2023 £657,737).
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23 Debtors
2024 2023

Amounts falling due within one year: £ £

Trade debtors 19,037 2,856
Other debtors 8,697 790

27,734 3,646

24 Loans and overdrafts
2024 2023

£ £

Other loans 5,000 11,440

Payable within one year 5,000 6,440
Payable after one year - 5,000

Amounts included above which fall due after five years:

Payable by instalments - 5,000

The loan balance is made up as follows:

BYM Meeting Houses loan - £5,000

25 Creditors: amounts falling due within one year
2024 2023

£ £

Borrowings 5,000 6,440
Trade creditors - 1,517
Other creditors 3,197 4,137
Accruals and deferred income 9,620 9,620

17,817 21,714

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

£ £

Borrowings - 5,000
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27 Endowment funds

Endowment funds represent assets which must be held permanently by the charity. Income arising on the 
endowment funds can be used in accordance with the objects of the charity and is included as unrestricted 
income. Any capital gains or losses arising on the assets form part of the fund.

At 1 January 
2024

Resources 
expended

Gains and 
losses

At 31 
December 

2024
£ £ £ £

Permanent endowments
Samuel Robins Fund 1,888,578 (5,078) (4,946) 1,878,554
Helen Widdowson 40,308 - 2,341 42,649

1,928,886 (5,078) (2,605) 1,921,203

Previous year: At 1 January 
2023

Resources 
expended

Gains and 
losses

At 31 
December 

2023
£ £ £ £

Permanent endowments
Samuel Robins Fund 1,857,951 (5,026) 35,653 1,888,578
Helen Widdowson 38,319 - 1,989 40,308

1,896,270 (5,026) 37,642 1,928,886

The Samuel Robins fund arose when Samuel Robins (in a will dated 23rd April 1711) bequeathed a building in 
Gentleman's Walk in the Market Place in Norwich to the Society. Today the fund principally consists of listed 
investments derived from the sale of the building in 2000, two properties leased to the Assist Trust, 24 
Pottergate (together with the linked cottage) in central Norwich and cash on deposit to fund investment in the 
redevelopment of 24 Pottergate.

Income arising from those this endowment fund can be used in accordance with the objects of the Area 
Meeting. Any capital gains or losses arising on the investments form part of the fund. Investment management 
charges and legal advice relating to the fund are charged against the fund.

The Helen Widdowson fund arose from a bequest of a member of the Society, Helen Widdowson. Income 
arising from this endowment fund must be used in accordance with the objects of the Area Meeting and, if 
possible, to support the upkeep of the fabric of North Walsham meeting house and its contents.
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28 Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust 
subject to specific conditions by donors as to how they may be used.

At 1 January 
2024

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 31 
December 

2024
£ £ £ £ £ £

Jay Reddaway 
Fund 188,578 - (3,164) - (1,547) 183,867
Thomas 
Buckingham 
fund 8,383 209 - - - 8,592
Norfolk 
Community 
Foundation - 2,000 (2,000) - - -

196,961 2,209 (5,164) - (1,547) 192,459

Previous year: At 1 January 
2023

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 31 
December 

2023
£ £ £ £ £ £

Jay Reddaway 
Fund 180,502 1,799 (4,840) - 11,117 188,578
Thomas 
Buckingham 
fund 9,216 167 (1,000) - - 8,383
Norwich 
feasibility study 56,226 - - (56,226) - -

245,944 1,966 (5,840) (56,226) 11,117 196,961

Restricted funds include the following:
The Jay Reddaway fund arose from a bequest of a member of the Society, Jay Reddaway. The fund must be 
used within the objects of the Area Meeting and to support Wells-next-the-Sea Local Meeting.

The Thomas Buckingham fund, which has arisen from a donation from the Thomas Buckingham Trust prior to 
the winding up of that charity. The fund is restricted for the relief of poverty of poor Friends.

The Norfolk Community Foundation arose from grant for providing Warm Spaces for Friends. The funding was 
used to cover room rent, promotions, supplies and equipment, however was primarily spent on room rent.
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29 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 January 
2024

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 31 
December 

2024
£ £ £ £ £ £

General funds 5,117,487 325,488 (432,383) - (601,059) 4,409,533
Revaluation 
reserve - - - - 175,140 175,140

Previous year: At 1 January 
2023

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 31 
December 

2023
£ £ £ £ £ £

General funds 5,013,613 342,602 (294,785) 56,226 (169) 5,117,487

30 Analysis of net assets between funds

Unrestricted Restricted Endowment Total
funds funds funds
2024 2024 2024 2024

£ £ £ £
At 31 December 2024:
Tangible assets 2,734,345 - - 2,734,345
Investment properties 1,488,812 - 1,291,188 2,780,000
Investments 2,042 180,128 617,674 799,844
Current assets/(liabilities) 359,474 12,331 12,341 384,146

4,584,673 192,459 1,921,203 6,698,335

Unrestricted Restricted Endowment Total
funds funds funds
2023 2023 2023 2023

£ £ £ £
At 31 December 2023:
Tangible assets 2,560,653 - - 2,560,653
Investment properties 2,089,871 - 1,291,188 3,381,059
Investments 2,041 186,774 624,591 813,406
Current assets/(liabilities) 464,922 15,187 13,107 493,216
Long term liabilities - (5,000) - (5,000)

5,117,487 196,961 1,928,886 7,243,334
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31 Related party transactions

No trustee or other person related to the charity had any personal interest in any contract or transactions 
entered into by the charity during the year (2023: £nil).
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Introduction

We have been engaged by the Trustees
of Norfolk & Waveney Area Quaker
Meeting of the Religious Society of
Friends (further referred to as “The
Charity”) to perform an audit of the
financial statements for the year ended
31 December 2024. The terms of the
engagement are set out in our
engagement letter dated 25 May 2023.
The audit has been performed in line
with International Standards on Auditing
(UK).



Ethical 
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We confirm we have complied with the Financial
Reporting Council’s (FRC) Ethical Standard and are
able to issue an objective opinion on the financial
statements. We have considered our integrity,
independence and objectivity in respect of audit
services provided and have identified potential threats
for which we have applied appropriate safeguards as
follows:

Audit independence and 
objectivity

Threat to objectivity and 

independence

Safeguard implemented

Preparation of the statutory accounts from

the extended trial balances extracted from

Excel reports.

The preparation of accounts is considered

a mechanical exercise from the TB which

has been extracted from the excel

cashbooks prepared by local treasurers.

Any adjustments identified are approved by

management to mitigate this risk.



Approach to 
the audit
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Our general audit approach has been determined by our
assessment of the audit risk, both in terms of the potential
misstatement in the financial statements and of the control
environment in which the company operates.

To summarise our approach, we have:

▪ Updated our understanding of the charitable organisation
and its environment;

▪ Reviewed the design and implementation of key internal
financial control systems; and

▪ Planned and performed an audit with professional
scepticism recognising that circumstances may exist that
cause the financial statements to be materially misstated.

Significant risks will arise on most audits and are often
derived from organisational risks that may result in a material
misstatement, relate to unusual transactions that occur
infrequently, or judgemental matters where measurement is
uncertain. In areas where we identified the potential for
significant risk, we extended our audit testing to include more
detailed substantive work. Our work in other areas will be
proportionally less.

General approach
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Events with a significant impact on the charity during
the year were

▪ Treasurer changes at Local Meeting Level.

▪ Continued development of Pottergate premises.

We were not advised of any other changes/events
occurring during the year.

Understanding the 
charitable 
organisation
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Responsibilities

It is those charged with governance who are
responsible for the detection and prevention of
fraud and error. Our objective was 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.

Findings

During our audit work performed we have not
identified or been alerted to any instances of
fraud. If management are aware of any
instances of fraud, please inform Sharon
Edwards.

Guidance

A further description of our responsibilities for
the audit of the financial statements is located on
the Financial Reporting Council’s website at:
https://www.frc.org.uk/OurWork/Audit/Audit-and-
assurance/Standards-and-guidance/Standards-
and-guidance-forauditors/Auditors-
responsibilities-for-audit/Description-of-auditors-
responsibilities-foraudit.aspx. This description
forms part of our auditor’s report.

Fraud
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We applied the concept of materiality both in planning
and performing the audit, and in evaluating the effect of
identified misstatements on the audit and of
uncorrected misstatements. In general, misstatements,
including omissions, are considered to be material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of the financial statements.

Judgements about materiality are made in the light of
surrounding circumstances, and are affected by our
perception of the financial information needs of users of
the financial statements, and by the size or nature of a
misstatement, or a combination of both.

Any errors greater than triviality have been recorded
and discussed with you and, if not adjusted, confirmed
as immaterial as part of your letter of representation to
us.

Materiality was set at £9,400 with triviality set at £470.

Materiality

Component Materiality Performance 
Materiality

Triviality

Norfolk and 
Waveney Quakers

9,400 7,050 470
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Significant risks areas identified
at the planning stage of the audit
and how these areas have been
addressed are detailed to the
left. We have detailed the
approach we took to mitigate the
specified risk and concluded on
whether there were any issues
identified from our testing
performed.

Risks

Significant Risk Audit approach Audit findings

Fraud concerning revenue 

recognition 

We have performed substantive testing on the completeness and

occurrence of income, ensuring that our samples reflect the higher risk

associated with a significant risk. Furthermore, journals were reviewed

to ensure no unusual postings were made to revenue to boost turnover

and surplus funds.

We did not identify any issues

regarding fraud regarding revenue

recognition.

Management override of 

controls 

1. Journal entry testing performed by looking at unusual journal entries

posted which impacted on the profit of the entity as well as unusual

postings at weekends and by individuals who we would not be

expect to post to the ledgers.

2. Audit staff remained sceptical at all times challenging management

with estimates and workings provided.

3. Appropriateness of adjustments have been challenged and agreed

with management.

Following our work performed we are

comfortable that the financial

statements appear free from material

misstatement which would have arisen

from the override of controls. It is

important to note we have not placed

any reliance on controls.

Records presented in different 

formats by local treasurers 

1. Ensure all relevant results are discussed with both local treasurers

and area management for any discrepancies found.

No issues found which would affect the

material misstatement of the financial

statements.
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Significant risks areas identified
at the planning stage of the audit
and how these areas have been
addressed are detailed to the
left. We have detailed the
approach we took to mitigate the
specified risk and concluded on
whether there were any issues
identified from our testing
performed.

Risks

Significant Risk Audit approach Audit findings

Property valuation not 

performed for several years. 

1. Review any documentation previously derived by third parties.

2. Enquire into similar property valuations around the area, take into

consideration allowance for rented properties, and buildings used for

specific purpose.

3. Discuss any valuations performed with informed management.

Valuations were performed in 2024 by

Arnold Keys, a firm of RICS registered

Chartered Surveyors. The property

valuations have been updated

accordingly. The Trustees confirmed

these were still appropriate at year end.

Going Concern 1. Review any budgets for 2025 and 2026 to ascertain future expected

cash balance.

2. Review other methods available to the charity in generating

additional funds.

We have reviewed going concern for

the charity and the cash position has

improved since the year end following

the sale of property in Wells-next-the-

Sea.
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Through our audit testing performed we
identified a number of control deficiencies
or areas which are to be reviewed by
management to ensure accurate financial
information going forward along with
mitigating risk.

Audit issues

Issue Risk Recommendation

No terms could be seen for

the loans provided by

British Yearly Meeting.

There is a risk that disclosures relating to the terms of the

loans are missing from the financial statements.

Ensure evidence relating to the

loans provided to Norwich and

Norfolk Areas are documented

properly and any agreements with

British Yearly Meeting attaining to

these are documented.

No specific records were

maintained relating to the

monitoring of Restricted

and Endowment funds by

the treasurers.

Risk that expenditure relating to funds held for these

purposes, are not correctly recorded, meaning these specific

funds could be misstated in the financial statements.

Each Local Meeting to keep analysis

of all restricted funds it holds, with

the Area Meeting reviewing any

documentation along with its own

endowment funds.
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Adjustments – Norfolk & Waveney 
Area Quakers
Description of adjustment Type Profit and loss

Dr/(Cr)

Balance Sheet 

Dr/(Cr)

Fixed Assets – Revalue Properties as per Arnold Keys Factual (175,140) 175,140

Fixed Assets – Revalue Properties as per Arnold Keys Factual 601,059 (601,059)

Debtors – Rent received relating to YE Dec 2024 Factual (7,906) 7,906

Debtors – Being Wells investment income Factual (6,172) 6,172

Income – Reclassify restricted grant received Reclassification 2,000.00/

(2,000.00)

-

Expenditure – Reclassify Meeting house costs Reclassification 2,000.00/

(2,000.00)

-
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1. Please refer to pages titled “Audit issues” for
items identified relating to the qualitative
aspects of the accounting practices and
financial reporting. We have no other
comments to make.

2. Please refer to pages titled “Audit issues”, for
significant difficulties during the audit. There
are no other significant findings from the audit
to draw to your attention.

3. A draft of our proposed letter of representation
has already been provided to you. We draw
your attention to the paragraphs concerning
going concern. In other respects, the letter is
routine.

4. Please refer to Appendix I for all unadjusted
items determined during the course of our
audit, except for those considered to be clearly
trivial.

8. We have discussed with you the fact that we
provide accounting and taxation services to the
company in addition to acting as auditors. As
previously highlighted in the report we wish to
confirm to you that in our opinion the provision of
such services do not affect our independence as
the additional services provided are of a routine
compliance nature and the director takes any
decisions where judgement is required.

5. As you are aware from our letter of
engagement, our audit procedures were
directed towards testing the accounting
systems in operation upon which we have
based our assessment of the accounts. Refer
to section “Audit issues and adjustments” within
this report in which details of actual and
potential weaknesses identified during the
course of our audit and our recommendations
for improvements are detailed. It is not meant to
be a full and accurate reflection of all
weaknesses that may be present in your
system.

6. In making our recommendations, we have
considered the size of your business and the
number of staff you employ. We shall be glad if
you will let us know what steps have been
taken in connection with the above.

7. We do not propose any modifications to our
audit opinion and hence will be issuing a clean
audit report.

Other matters
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Report

We would like to take this opportunity of expressing our thanks to your
staff for their assistance during the course of our audit.

Please note that this report has been prepared for the sole use of
Norfolk and Waveney Area Quaker Meeting of the Religious Society of
Friends. It must not be disclosed to third parties, quoted or referred to,
without our prior written consent. No responsibility is assumed by us to
any other person.

The purpose of the audit was to enable us to express an opinion on the
financial statements. The audit included consideration of internal control
relevant to the preparation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of internal
control. The matters reported above are limited to those deficiencies
that the auditor has identified during the audit and that the auditor has
concluded are of sufficient importance to merit being reported to those
charged with governance.

If we can be of any further assistance, please contact Sharon Edwards.

Yours faithfully,

Mapus-Smith & Lemmon LLP
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Appendix I – Unadjusted items

Impact

P&L

Dr/(Cr)

BS

Dr/(Cr)

Debtors cut off – Jan 25 bankings relating to Dec 24 room hire (133.00) 133.00

Debtors cut off – Rent received Jan 25 relating to Dec 24 (380.47) 380.47

Creditors cut off – Being prepayment of subscription (123.00) 123.00

Creditors cut off – Being additional accrued expenses 1,378.54 (1,378.54)

TOTAL (742.07) 742.07


