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The Board of Trustees 

Southbank Students’ Union Limited 

11th January 2024 

Dear Trustees 

Audit findings for the year ended 31st July 2023 

This Audit Findings Report highlights the significant findings arising from the audit and sets out the key matters which we are required to formally report to 

those charged with governance in accordance with International Standard on Auditing (UK) 260. 

As you will appreciate, our audit procedures are designed primarily to enable us to form an opinion on the accounts as a whole.  Our procedures include 

such tests of the accounting records and internal control systems as are, in our opinion, necessary for audit purposes.  Consequently, whilst our procedures 

may identify certain weaknesses which may exist, the audit procedures in themselves should not be relied upon to reveal all the weaknesses which may 

exist in the system. 

This report has been prepared for your sole use and we assume no responsibility to any other party in respect of its contents.  The report should not be 

disclosed to any third party without our prior written consent. 

This report is not exhaustive and deals with only the more significant matters which came to our attention during the audit.  Other matters of lesser 

significance have been discussed with the relevant staff during the course of our audit work. 

In conclusion we would like to take this opportunity of expressing our appreciation to all your staff, particularly Amy and Eunice, for their assistance and co-

operation during the course of our audit. If you have any queries on any of the points in this letter, please do not hesitate to contact us. 

Yours Sincerely 

 

Knox Cropper LLP 
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Audit Overview 

General 

The purpose of our audit is to gather sufficient evidence to allow us to conclude that the transactions and balances disclosed in the accounts 

are unlikely to be materially misstated, to establish that disclosures reflected in the accounts comply with the requirements of legislation and 

relevant accounting standards, to assess whether the accounting policies adopted are appropriate and consistently applied and to assess 

whether judgements exercised and estimates made in the preparation of the accounts are fair and reasonable. 

Audit Report 

We confirm that we have completed the audit to our satisfaction and intend to issue an unqualified audit opinion on the Financial Statements. 

This means that we have no material reservations over the figures or information disclosed in the financial statements. 

The wording of our audit report is in accordance with the standard text for unqualified audit reports prescribed by the Financial Reporting 

Council. Our report also includes a section which is specific to this audit setting out our response to the risk of material misstatement in respect 

of irregularities arising from non-compliance with laws and regulations, including fraud. 

Estimates and Judgments 

The estimates and judgments made by management affecting the financial statements are in respect of the SUSS pension deficit provision, 

depreciation, accruals and prepayments. 

We have concluded that management have exercised judgments and calculated estimates in a fair and reasonable way. 

Accounting Policies and Disclosures 

The accounting policies which have been adopted in the financial statements are in accordance with Generally Accepted Accounting Practice 

and are, in all material respects, appropriate to the organisation’s operations and in compliance with FRS 102 and the Charity SORP 2019. 
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Adequate consideration was given to the potential impact of changes in legislation and accounting standards which arose during the year. No 

significant changes arose during the current year which affected the financial statements and therefore the form and content of the accounts 

are consistent with the preceding year. 

Professional Ethics and Independence 

We confirm our compliance with the Ethical Standard issued by the Financial Reporting Council. 

We confirm that we have not carried out any non-audit work which could impair our independence and there are no other matters in relation 

to our audit engagement which we consider should be brought to your attention. 

Other Audit Matters 

In accordance with UK auditing standards, we confirm the following matters in relation to our audit of the financial statements: 

a) We have not identified or been made aware of any incidents of fraud or suspected fraud. We would emphasise that our work as 
auditor is not intended to identify any instances of fraud of a non-material nature and should not be relied upon for this purpose.  

b) We have not identified or been made aware of any incidents of non-compliance with laws and regulations which could have a material 
impact on the financial statements. 

c) We have not identified or been made aware of any related party transactions other than matters which have been disclosed in the 
financial statements. 

d) We have received all requested third-party confirmations which represent an essential element of our audit evidence. 
e) Apart from the matters set out in this report, there were no significant matters discussed with management during the audit which we 

are required to bring to your attention. There were no significant disagreements with management or any limitations placed on the 
scope of our work. No significant difficulties were encountered during the audit. 
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Materiality and Audit Adjustments 

Materiality 

Materiality is used both to plan the nature and extent of audit testing and to evaluate the effect of misstatement. In accordance with ISA (UK) 

260 ‘Communication with those charged with governance’, we are obliged to include details in this report of all unadjusted errors which are 

below materiality unless they are clearly trivial. Whilst our audit procedures are designed to identify misstatements which are material to our 

audit opinion, we also report to those charged with governance and management any uncorrected misstatements of lower value errors to the 

extent that our audit identifies these.  

Omissions or misstatements are regarded as material if they would reasonably influence the users of the financial statements. The assessment 

of what is material is a matter of professional judgement. 

Our assessment of materiality the year ended 31st July 2023 was calculated as follows: 

 £ Explanation 

Overall Materiality for the Financial Statements 16,586 Accounts materially misstated where total errors exceed this value 

   

Performance Materiality 12,439 Work performed to capture individual errors at this level. 

   

Triviality Level 829 Unadjusted errors above this level are reported. 
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Audit Adjustments 

There were no material adjustments made to the financial statements arising from our audit work. 

The following misstatements, which are above our triviality level, have not been corrected in the financial statements by management because 

they are not individually or cumulatively material.  

 

Reconciliation to Management Accounts 

Below is a summary of the adjustments that management have made to the reported profit in the management accounts.  

 

  

Description of adjustment Debit Credit 

Missing prepayment £ £ 

Balance sheet – Prepayments 7,571  

SOFA – Software subscriptions  6,507 

SOFA – Training and development  1,064 

Description  £ 

Deficit per first draft of the accounts to 31 July 2023     (1,110) 

SUSS pension deficit liability payments incorrectly posted to I&E 105,279 

Unwinding of the discount on the SUSS pension deficit liability   (39,013) 

Actuarial loss on the SUSS pension deficit liability due to change in discount rate (255,084) 

Sports and societies income and expenditure movement in the year posted to reserves            11 

Deficit per the final accounts (189,917) 
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Key Audit Risks and Conclusions 

The following schedule sets out the key risks which we identified as part of our audit planning. It sets out our approach to ensuring that these 

risks did not give rise to any material misstatement in the financial statements and our audit findings. 

Risk Audit Approach Audit Findings 
1 Completeness of income 

Completeness of income is always 
considered high risk and audit procedures 
need to be devised to address this risk. 

 
We carried out testing on the various 
income streams and the controls around 
them. We also performed analytical 
procedures for testing income trends. 

 
We are satisfied following the review of 
income documentation and analytical 
procedures that income is not materially 
mis-stated within the accounts. 

    
2 Classification of income 

Income received by the Charity could be 
subject to restrictions and therefore 
income may need to be treated as 
restricted income. 

 
We reviewed the underlying supporting 
documentation for income to ascertain 
whether restrictions applied and we 
reviewed expenditure from these funds to 
ascertain whether the imposed restrictions 
were being adhered to. 

 
This was tested as part of our income and 
expenditure testing. Classification of 
income appears to be fairly stated in the 
accounts. 

    
3 Payroll costs  

Payroll expenditure is a substantial part of 
total expenditure therefore this is an area, 
which although not a high risk area, will be 
thoroughly reviewed due to its materiality. 

 
We performed a proof in total on the 
payroll costs by agreeing the payroll reports 
to the accounts. We also performed 
substantive testing on a sample of 
employees, including checking contracts of 
employment. 

 
There were no issues noted during our 
audit testing. Payroll expenditure appears 
to be fairly stated in the accounts. 
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4 SUSS Pension deficit provision 
The assumptions and calculations used may 
be inappropriate and may cause a material 
misstatement. 

 
We checked the calculations and 
assumptions used for the pension deficit 
provision. 

 
The assumptions used for the SUSS pension 
deficit calculation are appropriate and the 
calculation performed has been agreed. 
The SUSS pension deficit liability appears to 
be fairly stated in the accounts. 

    
5 Management Override of Controls 

This represents a key risk for all 
organisations and we are required to 
specifically check to ensure that there is no 
evidence of management override during 
the year. 

 
We checked that controls were applied 
consistently throughout the year and 
reviewed a sample of journal adjustments 
to ensure they are valid. 

 
We did not find any instances where 
management had overridden controls.  

    
6 Related party transactions 

Identification of all related party 
transactions conducted throughout the 
year. 
 

 
We reviewed and assessed the controls in 
place to identify and disclose related party 
transactions and looked out for related 
party transactions during our review of the 
accounting records. 

 
This was tested as part of our income and 
expenditure testing. We requested that 
related party declaration forms were 
completed by all trustees and senior 
management. No issues noted were noted. 

    
7 VAT 

There is a risk that VAT has been incorrectly 
accounted for. 

 
During our income and expenditure testing 
we performed substantive tests, which 
included checking the accuracy and the 
treatment of the VAT recorded.  
 

 
There were no significant errors found, 
however, there were minor errors found 
during our testing. See the point in the 
Internal Control Observations and 
Recommendations section below. 
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Internal Control Observations and Recommendations 

We are required to report to you, in writing, significant deficiencies in the internal controls and the internal control environment that we have 

identified during the course of our audit. These matters are limited to those which we have concluded are of sufficient importance to be 

reported to you. Our audit cannot necessarily be expected to disclose all deficiencies in the system and, as a result, the matters reported may 

not be the only ones which exist. 

We have categorised the internal control deficiencies using a colour-scale rating system. The key to which is as follows: 

Control weakness is not significant but we recommend that it be addressed to comply with good practice  

Control weakness is serious and needs to be addressed  

Control weakness is of critical importance and needs to be addressed as a priority  

 

Matters Brought Forward from the Previous Year 

Risk 
Rating 

 Observation Recommendation Management Response 

 1 VAT postings and corrections 
During our audit testing on income and 
expenditure, we found that there were 
some transactions that had been posted 
with the incorrect VAT amount/code. After 
discussions with management and after 
reviewing the VAT returns it appears that 
these errors have been corrected. These 
were corrected by making one adjustment 
to each box on the VAT returns, which 
included multiple corrections. Therefore, it 

Last year 
We would recommend making the 
adjustments to each individual 
transaction or more detail should be 
provided when performing the 
adjustments to the VAT return, such as, 
including the transaction numbers in 
the description. This would ensure that 
the VAT returns are compliant with 
Making Tax Digital. 
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was not clear which transactions were 
included in the adjustments made.   

Current year 
The point from the prior year has been 
resolved. However, we found some 
minor errors with the postings of the 
merchandise income. The VAT has been 
calculated on the net amounts 
received, which is the income less the 
iZettle fees. The VAT should be 
calculated on the income before the 
fees have been deducted. Therefore, 
income has been understated and VAT 
is understated. The error amount is not 
material. 

     

 2 Fixed assets 
When reviewing the fixed asset register, we 
noted that the total cost of the assets and 
the total depreciation did not agree to Sage 
or the accounts. This is because some assets 
with a NBV of nil had been disposed of on 
the asset register but not in the accounts 
because the assets disposed of had a nil 
NBV there is no impact on the NBV in the 
accounts. We also found that the 
capitalisation policy had not been adhered 
to which had caused some inconsistency 
when capitalising assets. There were items 
capitalised that were less than the £1,000 
capitalisation policy. 
 

Last year 
The fixed asset register should be 
reconciled to Sage on a regular basis. 
This would prevent minor errors, such 
as, the July 2022 computer 
depreciation charge being incorrectly 
posted to the computer cost nominal 
account. The amount is trivial and has 
no impact on the NBV but the cost and 
depreciation charge are understated. 
The capitalisation policy should be 
adhered to. If the current policy is not 
appropriate, then the Union could 
consider reviewing the policy to see if it 
needs to be updated. 
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Current year 
We are pleased to report that this issue 
has been resolved this year and the 
capitalisation policy has been adhered 
to. 
 

Matters Arising in the Current Year 

Risk 
Rating 

 Observation Recommendation Management Response 

 1 Documentation of Benefit in Kind 
We were unable to agree the value of the 
Grant of serviced accommodation to 
supporting documentation. There is a risk of 
material misstatement due to the degree of 
subjectivity in the measurement of the BIK.   

 
We recommend that this valuation is 
reviewed on a regular basis and 
evidence of the calculation is 
maintained. 
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Emerging Issues 

Charities Act 2022 

The Charities Act 2022, which makes a number of amendments to the Charities Act 2011, became law on 24 February 2022. However, the 

provisions of the Act are being implemented in a phased way, over a period of 18 months, so that the Charity Commission has sufficient time to 

update its guidance. A key point to note is that the Act does not impose any additional obligations on charity trustees. Instead, it simplifies the 

administrative steps which trustees are required to take when making certain decisions. Full details of the Act can be found at: 

https://www.knoxcropper.com/articles/charities-act-2022/ 

All provisions in the Act are expected to be implemented by the autumn of 2023 with the exception of those relating to ex-gratia payments 
which are subject to further consideration by the Charity Commission.  

Charity Commission Guidance on Internal Controls 

In April 2023, the Charity Commission issued updated guidance on internal controls, which is set out in its CC8 document. The restructured 
guidance is now more concise and it covers issues that were not in existence or widely relevant to the sector when first drafted. New sections 
cover the use of mobile payments systems, such as Apple Pay, and the receipt of donations in the form of cryptoassets, such as cryptocurrency 
and NFTs. Existing advice on more traditional risks, including the risks relating to fundraising and public collections, making payments to related 
parties, and operating internationally has been updated and there is a new section on accepting hospitality. The guidance also includes an 
updated checklist which facilitates a periodic review of the adequacy of internal controls. 

Charity Commission Annual Return 2023 

Following a consultation in 2022, the annual return for 2023 contains a number of additional questions. Some of the information required will 
come directly from the statutory accounts but some charities may have to compile additional data which may be time consuming. The updated 
Annual Return (AR23) will apply to charities’ financial years ending on or after 1 January 2023 and the additional information required depends 
in some cases on the size and nature of the charity. New information required includes: 

https://www.knoxcropper.com/articles/charities-act-2022/
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a) For all charities, an analysis of income and, for charities with income over £100,000, details of the highest donation received from a 
corporate donor, an individual donor and from a related party. 

b) An analysis of grants to individuals, other charities and non-charities, where these are material. 
c) An analysis of employees, including the numbers of permanent, fixed term and self-employed individuals. 
d) Details of the policies which the charity has in place by reference to a list of potential policies set out in the return. 
e) Where relevant to the charity, detailed information on safeguarding practices. 

In total there are 10 additional compulsory questions for all charities and up to 13 extra in total, depending on the nature of the charity.  

Risk of Cyber Crime 

In January 2023, the National Cyber Security Centre (NCSC) released a new report detailing the risks from cyber-crime to charities. The purpose 
of the report is to help charities understand current cyber security threats, including the extent to which the sector is being affected, and set out 
where charities can go for help. Following a recent survey, the Charity Commission reported that one in eight charities had experienced 
cybercrime in the previous 12 months. The NCSC report can be found at: https://www.ncsc.gov.uk/collection/charity/cyber-threat-report-uk-charity-
sector 

Investment guidance 

Following the high court judgment on the Butler-Sloss case, the Charity Commission has confirmed that charities can continue to rely on the 
legal position in its published guidance, set out in CC14, when making investment decisions. The new judgment confirms that, in accordance 
with their responsibility to act in the best interests of the charity, trustees have the power to implement an ethical investment policy and to 
exclude certain investments based on non-financial considerations when making financial investment decisions.  

 

 

 

https://www.ncsc.gov.uk/collection/charity/cyber-threat-report-uk-charity-sector
https://www.ncsc.gov.uk/collection/charity/cyber-threat-report-uk-charity-sector
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Fundraising disclosure 

All charities which are required by law to have an audit are required to include details of their fundraising practices in their Annual Report. The 
Fundraising Regulator has published new research and updated guidance to encourage better compliance with these reporting requirements. 
The updated guidance emphasises the need for charities to include sufficient detail to meet the statutory requirements and can be found here: 
The Charities (Protection and Social Investment) Act 2016: an analysis of compliance with fundraising reporting as of July 2022 | Fundraising 

Regulator 

Claiming gift aid on waivers 

HMRC has updated its tax guidance for charities to clarify the rules on claiming Gift Aid when a right to receive either a refund or a loan repayment 
is waived. Where the charity holds a record of the waiver and meets all other Gift Aid rules, HMRC has clarified that the waiver will be eligible 
for Gift Aid. 

Proposed changes to Financial Reporting  

The Charity SORP and Financial Reporting Standard 102 (FRS 102), on which the SORP is based, are both in the process of being updated, with 
changes expected to be implemented for accounting periods beginning on or after 1 January 2025.  A consultation document, setting out 
proposed changes to FRS 102, was issued in December 2022. The proposed changes reflect changes which have been made to International 
Financial Reporting Standards and include: 

a) a requirement for all leases, with limited exceptions, to be capitalised, requiring the asset and the lease liability to be accounted for in 
the Balance Sheet. 

b) a revised criteria for the recognition of goods and services based on a five-step model which may have implications for the recognition 
of grants and contracts 

The update to the Charity SORP is following the same timetable as it is required to incorporate all the changes made to FRS 102. However, it is 
also likely to implement a number of additional changes, reflecting feedback from a wide range of stakeholders. Changes are likely to include: 

a) a requirement for larger charities to include sustainability reporting in their Annual Report 
b) a simplified reporting regime for smaller charities. 

 

https://www.fundraisingregulator.org.uk/more-from-us/resources/charities-act-2016-analysis-july-2022
https://www.fundraisingregulator.org.uk/more-from-us/resources/charities-act-2016-analysis-july-2022
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Letter of Representation 

International auditing standards require us to obtain, from the trustees, a number of specific representations and also confirmation of any 

other material representation given to us during the course of our audit which forms part of our audit evidence. The representations should be 

made on the basis of enquiries of management and staff with relevant knowledge and expertise. 

The following is the full list of representations which we will require to be formally provided to us in a letter, signed on behalf of the trustees, 

prior to signing our audit report.  

 Confirmation of Responsibilities 

1. We have fulfilled our responsibilities as trustees under the Companies Act 2006 and the Charities Act 2011 (“the Act”) for preparing financial 
statements, for the year ended 31st July 2023, which give a true and fair view in accordance with the financial reporting framework (FRS 102 and the 
Charity SORP). 
  

2. We confirm that all accounting records have been made available to you for the purpose of your audit, in accordance with your terms of engagement, 
and that all the transactions undertaken by the charity have been properly reflected and recorded in the accounting records. All other records and 
related information, including minutes of all management and Trustees’ meetings, have been made available to you. We have given you unrestricted 
access to persons within the charity in order to obtain audit evidence and have provided any additional information that you have requested for the 
purposes of your audit.  
 

3. We acknowledge our legal responsibilities regarding disclosure of information to you as auditors and confirm that:  
o so far as each Trustee is aware, there is no relevant audit information of which you as auditors are unaware; and 
o each Trustee has taken all the steps that they ought to have taken as a trustee to make themselves aware of any relevant audit information 

and to establish that you are aware of that information. 
 
Estimates and Judgments 

4. We confirm that the methods, significant assumptions and source data used by us in making accounting estimates, and their disclosure in the financial 
statements, are appropriate and in compliance with the recognition, measurement and disclosure requirements of FRS 102. 
  

5. We confirm that all known actual or possible litigation and claims, the implication of which should be considered when preparing the financial 
statements, have been disclosed to you and have been accounted for and disclosed in accordance with FRS102 and the Act.  
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Post Balance Sheet Events and Commitments 

6. We confirm that there have been no events since the balance sheet date which necessitate revision of the figures in the financial statements, or 
inclusion of a note thereto, other than those matters which have already been disclosed or included in the financial statements. 
 

7. We confirm that the charity has not contracted for any capital expenditure other than as disclosed in the financial statements. 
 

8. We confirm that we have no plans or intentions that may materially alter the carrying value and, where relevant, the fair value measurements or 

classification of assets and liabilities reflected in the financial statements. 

Related Parties 
9. We confirm that we are aware of the definition of a related party as set out in FRS102 and the charity SORP.  

 
10. We confirm that we have disclosed to you all related parties and related party transactions relevant to the charity and that we are not aware of 

further related party transactions other than those already disclosed in the financial statements in accordance with the requirements of FRS102 and 
the Act. 

  

11. We confirm that the charity has not had, at any time during the year, an arrangement, transaction or agreement to provide credit facilities for trustees, 
nor to provide guarantees of any kind on behalf of the trustees, except as disclosed in the financial statements. 
 
Laws, Regulations and Contractual Agreements 

12. We confirm that we are not aware of any possible or actual instance of non-compliance with those laws and regulations which provide a legal 
framework within which the charity conducts its operations, non-compliance with which could affect the financial statements. 
 

13.  The charity has complied with all aspects of contractual and other agreements that could have a material effect on the financial statements in the 
event of non-compliance. 
 
Internal Control and Fraud 

14. We acknowledge our responsibility for the design and implementation of controls to prevent and detect fraud and we confirm that we have assessed 
the risk that the financial statements may be materially misstated as a result of fraud and that we have made this assessment available to you. We 
also confirm that, to the best of our knowledge and belief, there have been no significant deficiencies in internal control during the year. 
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15. We confirm that we have disclosed to you our knowledge of any actual or suspected instances of fraud involving management, employees with a 
significant role in internal control, and others where the fraud could have a material effect on the financial statements. We also confirm that we have 
disclosed to you our knowledge of any allegations of fraud or suspected fraud, affecting the financial statements, which have been communicated by 
employees, former employees, regulators or others. 
 
Going Concern 

16. We confirm that, having considered financial projections which reflect the charity’s expectations and intentions for a period of at least twelve months 
from the date on which the financial statements are expected to be approved, in our opinion, the charity’s financial statements should be prepared 
on the going concern basis. 
 
Uncorrected Misstatements 

17. We confirm that, in our opinion, the effects of any uncorrected misstatements which have been set out in the Audit Findings Report, are immaterial, 

both individually and in aggregate, to the financial statements as a whole.  
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Commentary on the Financial Statements 
GENERAL 
The accounts have been drawn up on the basis of generally accepted accounting principles (Charities SORP 2019 - FRS 102) and relevant 

legislation. The accounts consist of: 

• The Report of the Trustees, which affords the trustees the opportunity to explain the Union’s objectives for the year and its achievements 

and in particular how it has delivered public benefit. It also allows them to comment on financial performance for the year and financial 

position at the year end as well as making a range of disclosures required either by law or by accounting standards.  

• An Auditors’ report, which explains the scope of the audit, the nature of the auditors’ responsibilities and expresses the audit opinion. 

• A Statement of Financial Activities, which analyses incoming resources and resources expended by the Union arriving at a net result 

thereby providing a measure of financial performance.  

• A Balance Sheet, which analyses the Union’s assets and liabilities at the year end, thereby providing a measure of financial position at 

that date.  

• A Cash Flow Statement and notes, which analyses the Union’s movement in cash during the year.  

• Notes to the accounts, which provide an indication of the accounting policies adopted and provide further analysis of the figures disclosed 

in the primary statements. 

 

STATEMENT OF FINANCIAL ACTIVITIES 

Net movement in total funds for the year showed a deficit of £189,917 in comparison to a surplus of £140,620 last year. 
        
Total Income increased from £1,286k to £1,331k. The increase in income is the result of the following: 

1. Donations and legacies income increased due to three additional grants of £52k from the University in relation to the peer to peer 
project, the semester one resit phone bank and NSS completion support. The block grant from the University was the same as last 
year and was £980k. The space grant remained the same this year, £226k, which relates to the space used by the Union. A Kick start 
grant, of £2k, was received this year, which is less than the £15k received last year. 

2. Income from Student Activities decreased from £22k last year to £9k this year. This income represents funds raised by the various 
clubs and societies of the Union.  

3. Income from other trading activities increased to £56k from £41k. This includes Merchandise sales of £23k, Fundraising events income 
of £2k and Marketing income of £32k.  
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4. Investment income was £4k compared with £1k last year.  
5. Other income was £2k compared to £0.5k last year. 

 
Expenditure for the year increased slightly from £1,264k to £1,266k. The main expenditure variances are explained below: 

1. Student activities costs decreased from £410k to £379k.  
2. Advice and representation expenditure increased from £447k to £537k.  
3. Communications and marketing expenditure decreased from £376k to £322k. 
4. Included in the above expenditure headings are wages and salary costs of £707k, which has increased from £638k. 

 
There is an actuarial loss, on the SUSS pension scheme, of £255k this year compared with a gain of £118k last year. The reason for the loss is 
because of an extension to the term for deficit funding contributions. The contributions are now due to end in May 2037. The discount rate used 
has stayed the same this year and is 2.5%. 
 

BALANCE SHEET 

The net book value of fixed assets has decreased from £95k to £82k. This is because additions of £1k are less than the depreciation charge for 
the year of £14k. 
 
Net current assets, the principal balance sheet measure of short to medium term solvency, have increased from £479k to £491k. There is a sound 
margin of solvency with cash and bank balances alone being sufficient to cover creditors by a factor of 8:1. 
 
The stock figure of £3k relates to retail stocks and NUS cards. This has decreased £14k. 
 
Debtors have increased from £20k to £10k, which relates to prepayments of £5k and trade debtors of £5k.  
 
Cash and bank balances have increased from £521k to £545k.  
 
Creditors have decreased slightly to £67k from £75k. Creditors are mainly made up of accruals, which have decreased from £26k to £21k, and 
trade creditors that have decreased from £31k to £23k. Social security of £16k, VAT of £2k and other creditors of £5k make up the remainder of 
the balance.  
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Provisions for liabilities’ represents the calculated deficit funding contributions the Union must make in respect of the SUSS scheme. This has 
increased from £1,560k to £1,749k. The increase represents the changes in assumption, of £255k, and the unwinding of the discount, of £39k, 
which net off against the contributions made to SUSS of £105k. 
 
As a result of the above, the total funds have decreased by £190k, from a negative £986k to a negative £1,176k. All funds are unrestricted except 
for £216 of restricted funds. 

 


