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Trustees Annual Report (tncorporatlng the Directors Report)
Year ended 31 March 2022 -
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_-Exeter Canal and Quay Trust Limited
Company letted by Guarantee

Trustees Annual Report (Incorporatlng the Dlrector s Report) (continued)

.Year ended 31 March 2022

Structure, governance and ma'nagement- _
" Exeter Canal and Quay Trust Limited is a charitable company limited .by guarantes, registersd in

England and Wales, number 01605020, governed under a Memorandum and Arhc]es of Assoclation. it
has the reglstered charity number 284163

The members of the Exeoutlve Comm!ttee are the d|rectors of the charitabte company The Exeoutwe-
Committee is” appointed in accordance with the Memorandum and Articles of, Assodlation of the

charltable company and meets on a quarterly basis to receave and review reports on property matters
and the financtal status. o

_ Four of the Trustees are appclnted by the Executlve Committee and the remalnder are appomted by
Exeter City Council. The Trustees have undertaken a review of the recruitment and induction

procedures for new Trustees in order to ensure that. the Executive Committee has an approprlate mix
of skills, and that new Trustees fully understand s

-* the aims and objectives of the Company ‘

" the provisions of the Memorandum and Artlcles of Assocnatlon
the accounts of the Company.

the dutles and responslbnltles ofa chant‘y Trustee.

T

The day-to- day property management operatlon of the charltable company is undertaken by the
Estates Department of Exeter City Ceuncil on the basis of a contract with the company, for which a
management charge is made. The Trustees set and review from time to time the financial parameters
within which the Estates Department can make decisions. An decision that would be outside those

. parameters is referred to the Chair of the Trustees who decides if the matter must be. referred te a fill
. meeting of the Executive Comm|ttee

Other day—tc—day t’nanclal and administrative duties are undertaken by officers of Exeter Clty Councn
who report to the Chair of the Trustees and hence to the Executive Committee.

Key management personnel remuneratlon ' :

The Trustees consider the Board of Trustees as comprising the key management personnel of the -
charity in charge of directing ‘and controlling the charity.and running and operdting the charlty on'a day
to day basis. AI[ Trustees g ive of thel rtlme freely and no Trustee remuneration was paid in the year

.Risk management

~ The Trustees have given consideration to the processes néeded to assess and mlt:gate major risks to
the charity. As the charity.has no employees of its own and rehes for Its administration, property and
flnancial .management upon employees of Exeter City Councl! prowded under contractual

arrangements, the Trustees are satisfied that there are a few 0|f any, major operahonal risks to which
the chartty is exposed,

Durmg prior years, the Trustees. engaged the services of'Michae! White, a consultant in risk
management matters, who carried out a comprehensive risk réview. The Trustees held a spedial
meeting to consider the report and the way forward. The process revealed possible risks In connection

with Trustee recruitment, succession planning and ccmplamts handling The Trustees are takmg
further steps through the current year to address these issues.

Covid 19

The World Health- Organisation declared a global health emergency in January 2021 The Trustees
were aware of the potential effect, in parhcu ar on the rental income from the property portfolio and the




' Exeter Canal and Quay Trust lelted
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continuedj '

Year ended 31 March 2022

Chairman was involved from the outsét in ensuring reaesurance was given.to the Trust's business
tenants. Rent arears dus to the pandemic have Iarge!y heen cleared with only two tenants apply ing
for and receiving rent concessions. .

Objectiveé and activities / ‘
The objecis for which the Company is established, as adopted on 18 April 2007 are: .

- the preservation of land, buildings and other features of beauty or historical or architectural interest in
‘or around the Exeter Canal and Quay Basin (the "Area": - the promation and encouragement of high
standards of architécture, bullding and town planning and the promation of civic dride in the Area; » the
prometion and suppart of musical, artistic, educational and -other cultural activities within the Area; -
the promotion and. support of community participation in any form of healthy. recreaﬂen invalving
waterborna sports in the Area, - the education &f the public about the histaric trade passing through
. Exéter  Canal and Quay and the preservation and conservation of bualdmgs of historic intsrest
- connected W|th that trade, whether or not within the Area,

The Trustees conf‘ irm that they have referred to the gu;dance Contamed in the Charity Commission's

general guldance on public benefit when re\.rlewmg the Trust's aims and objectives and in plannmg )
' future activities. , :

Fundraismg

Exeter Canal and Quay Trust fundraising is malnly based. 6n Income from the property that It
holds. The Arts Council have also provided grant funding in the past few yaars.

No professmnal fundralser or commerc[a[ par‘uc:ipator cafried out any fundraising on behalf of the Trust

and no complaints have been recelved Exeter Canal and Quay Trust takes no steps to ralse funds
from the general public.

Strategic report

The following sections for achlevements and performance and i nanctal review form the strateglo
‘repatt of the charity,

Achievements and performance

Macia ines Wareheuse has been et in two parts with long term agreements fo facmtate majer

refurbmhmenb’consewatlon work by Topsham Brewery as a Brewmg Centrg and Forward space for
Studwo Offices. - i

Exeter Canal and Quay Trust has centinued preservation and repair work to fis premlses by way of
necessary repairs and maintenance, This year has seen substantial decarative work completed to the
Grade1 lsted Custom House, with further work plannad.and the installation of lacal zonal heating
santiols allowing greater enwronmentai control

The Trust continues to supportthe operation by the C|ty Caungll of the Custem House.

" The Trust, in partnership with Literature Works promoted a programme of Iterary and other events

relating to the spoken and written word at Custom House. They applied for an Aris Counctl grant fo
support the programme Untif 2022,

The Trust's assets ars considerad  adequate for jts anticipated future obligations. The Trust's work is

not dependent on volunteers. The Trust, on. advice from its Brokere contlnues to place its property
[nsurance with Ecclesiastical Life.

S




Exeter Canal and Quay Trust Limited
,Company Limited by Guarantee
Trustees' Annual Re.port' {Incorporating the Director's Report) (continued)

Year ended 31 March 2022

Financial review

The Ioss for the year was £287 789 {2021; surplus of £118,379) wh;ch mcludes a loss on investments
- of £370,882 (2021: gain of£160 341) .

Reserves policy : _
The charity carries. out both day-to-day mai ntenance and Iong term refurblshment work wathln the
Exeter Canal and Quay area. The Trustees believe that free reserves, Le. those unrestricted funds
which are not invested in the fixed assets or stherwise committed, should be in the regicn of the .
charity's annual expenditure. Unrestricted funds at 31 March 2022 are £3, 961,383 (2021: £4,249,142) ~
of which £1,854,676 (2021: £1,541,823) represents free reserves.. The Trustees anticipate that ths
© level of free reserves will fall s the plans’noted above are 1mplemented

. Plans for future periods .

The charity has fwo main practical finctions in deI;Vermg |ts aims and objectives, namely the

management of the property portfoho and the determination of grant applications made fo ¥ from time
totime. , ‘

There are no plans to change the day-to-day property management arrangements with Exeter City
Ceuncll, which work wall. Independent property valuations will contmue to be supplred by Vickery
Holman, Chartered Surveyors, ) ‘

‘The Trust will continue to work in partnership with Ltterature Works and the Arts Ccuncil to deliver

Quay Words aver the next two years, together with the development of a cultural progremme to
dovetall with the literary events.

We will' centinue fo further our aims and objactives by making grants tc organisations and mdrvrduafs-,
who apply to us, whether those grants be targe and strateglc ar small and targeted

" Trustees® respansibilities statement

The trusteee who are eleo directors for the purposes of ¢ oompany law, are responsible for preparing
the Trustees Report and the financial statements in accordance with applicable Jaw and Unitad
Kingdem Accounting Standards, including Financial Reporting Standard 102: The Financial Reporting

Standard applicable in the UK and Repubire of lreland {United Kingdom Generally Accepte_d
Accounting Prect ice). o

Company Jaw requrres the charlty trustees to prepare F naricial statements for each year whrch give a
true and fair view of the state of affairs of the charitable company .and the Inceming resources and
epplication of resolrces, molud[ng the income and expenditure, for that peried.




Exeter Canal and Quay Trust Limited
_Company Limited by Guarantee
Trustees' Annual Report (tncorporatmg the Director's Report) feontinued)

Yearended 31 March 2022

]n preparmg these fi nanctal statements the trustees ars requlred to:
+ . select suitable eocountlng pol[c les end then Apply them conststently,

T _Obser\.fe the methods snd prtnmples in the appllcable Charities SORP:

W make judgments and eccountlng estlmstes that are reasoneble and ptudent -

s« . gtate whether appltcabls UK Accountmg Standards have been fotlowed sub;eot to any matetial
departures disclosed and expla ined in the finangial statements

s prepara the tlnamal statements on the gomg concern basis unless it is mspproprlete to presume
- that the chartty will contmue in busmess

The trustees are responstble for keepmg adequate acceuntmg records that are suff cient to show and
explain. the charity's transactions and disclose .with reasonaple accuracy ‘at any time the flnancial
position of the charity and enatle them to ensurs that the financial statements: comply with the
Companies Act 2008, They are alsc responsibje for safeguarding the asssts of the charity and hence
for taking reasoneb!e steps for the preventlen and detectlon ef fraud and ather lrregularities.

Audztor
Each of the persons who is a trustee at the date ot approval ot this report com” rms that:

e 50 far as they are aware, there s no relevant audit information of whfch the charlty S audltor is
unaware, and .

Ce they have taken sl steps that they ought to have taken as a trustee to make. themselves aware.of

_ahy relevant audit information and to establtsh that the charlty's auditor- Is aware of that'
* Information. .

The trustees' annual repart and the strateglc report»Were approved cn ..,... f'i/cfﬁ'l ..... and signed
on behalf of the board of trustees by: - : - i -

A Wiliamson
Trustee




Exeter Canal and Quay Trust lelted
Company Limited by Guarantee |

independent Audltor s Report to the Members of Exeter Canal and Quay Trust
Limited ,

Year onded 31 March 2022 T

Opinion

We have audited the financial statements of Exster Canal and Quay Trust Limited (the ‘charity’} for the-
year ended 31 March 2022 which comprise the statement of financial activities (including income and .
axpenditure account), statement of financial position and the related notes, including a summary of.
agmfcant accounting policies. The financia! reporting framework that has been applied in their
preparanon is applicable law and United Kingdem Accounting Standards, including FRS 102 The

Financial Reéporting Standard appli cab]e I the UK and Repubhc of Ireland {United Klngdom General]y
Accepted Acoountlng Practlce) ,

Irt ouf ¢epinion the finangial staternents:

s+ give a true and fair view of the stats of the charity's affairs as at 34 March 2022 and of Its

incoming rescurces and apphcetlon of resources; mcludang fts income and expenditure, for the
year then ended;

. have been properly prepared m accordance with  United Klngdom GeneralEy Accepted
Accountmg Practice; ) ]

. have been prepared in accordance with the reqdirements of tne Companies Act 2008,

Basis for opinion

Wa conducted our audit in accordance with Internatlonal Standards on Audit[ng (UK) (ISAs (UK)) and
_applicable law, Our responsiblliies under those ‘standards are further desoribed In the auditor's
responsibliities for the audit of the finandial statements section of our report, We are independent of
the charlty In accordance with the ethical requirements that are relevant to our audit of the financlal
statements in the UK; Including the FRC's Ethical Standard, and we havs fulfilled our other ethical
responsibiiities in accordance with thesé requirements, We beliave: that the audit evidence we have
obtalned is sufficient and appropnate to provide a basis for our oplmon

Conclusions relating to going concern

in auditing the financial statements, we have Concluded that the Trustees' use of the going concem
basis of accounting in the preparation of the financial statements is appropriate.

- Based on the work we have p performed, we have not identified any matena! uncertainties reiatin_g to .
avents or conditions that, individually or collectively, may cast significant deubt on the company's

ability. to confinue as a going concern for a penod of at'least 12 months from when the ﬁnancla!
statements are authorlsed for issue. : :

our responsibilities and the responsibilities of the directors with respect to going‘ concern drs - -
deseribed in the relevant sactions of this repart, : '




Exeter Canal and Quay Trust Limited
Company Limited by Guarantee '

In dependent Auditor's Report to the Members of Exeter Canal end Quay Trust
leited (contmued) -

~Yearended 31 March 2022

_Otherirformation

The other information comprises the infarmation included in the annual report, other than the financial
statemenis and our auditor's report thereon, The trustees are responsivle for the other infarmation.
Our opinion on the financlal statements does not cover the otherinformation and, except to the extent
otherwise explicitly statee in cur report,'we do not express any form of assurance conclus!on théreon.

In connection with our audlt of the financlal statements, our responabllrty is to read the other
‘Information and, in doing se, consider whether the other information is materially Inconsistent with the
financial statements or our knowlsdge obtained in the audit or otherwise appears to be materially
misstated. If we |dent|fy such material inconsistencies or apparent material misstatements, we are
required to determine whather there is a material misstetement in the financial statements or a
material misstatement of the other information, If, based on the work we have performed, we conclude
that there is & material misstatement of this other information, we are required te report that fact.

We have nothmg to report in this regard, _
Oprnlons on other matters prescribed by the Companres Act 2006

In our oprmon based on the werk undertaken in the course of the eudlt

o« - the |nformatron given in the trustees' report for the financial year for whlch the financial
staternents are prepared s consistent with the financia) statements; and

» the trustees repart has been prepared in accordance with appli icable e legal requirements.
Matters on which we are required to report by exception

in the light of the knowledge and under'standing_ of the charity and its environment cbtained In the
course ofthe audit we have not identified material misstaterments In the trustees' report.

We have nothrng to report in respect of the foliowmg ratters in relation to which the Compamee Act
20086 requires 'us fo report fo you if, in our opinfon;

. adeqﬁuate accolnting records have net been kept, or returns aeequate for our audit have not
been received from branches not visited by us; ‘or

« - the financial etetements are not in agreement with the accounting records and retumns; or- '
.+ certain disclosures of trustees' remuneration specified by law are not made; or

e we have not received all the'inform_a‘tion and explanations ws require for-our audft.




Exeter Canal and Quay Trust Limited
‘Company Limited by Guarantee

Independent Auditor's Report to the Members of Exeter Canal and Quay Trust -
Limited (contmued}

"Year ended 31 March 2022

'Responsmlht[es of trustees

As exp!amed more fully in the trustaes' reaponsibiiiies statement, the frustees {who are also the

+ directors for the purposes of company law) are responsible for the preparation of tha finangial
statements and for being satisfied that they give a true ang fair view, and far such internal confrol as

_the trustees determine Is necesgary to enable the preparation of financial statements that are fres
from material masstatement whether due to fraud or efror.

In preparing the financial statements the trustees are responsrb!e for aeseesmg the charty s abil rty to
continue as a going concern, disclosing, as.applicabls, maiters related to going concem and using the
going concern basis of accountlng unless the trustees either mtend to l[qu date the chanty or to cease
epera‘uons or have no realtetc afternative but to do so,

Auditor's respoensibilities for the audit of the financial statements

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whola
are free from matarial misstatement, whether due to fraud or error, and to issue an auditor's report that
Includes our opinion. Reasonable assurance is a high leve of assurance, but is not a guarantee that
an audit conductedin accerdance with 1SAs (UK) will always detect & matercal misstatement when it -
exists. Misstatements can arise from fraud or error and are considered material If, indiv vidually or in the

aggregate, they could reasonably be expecied to mﬂuence the economrc decigions of users taken on
the basis of these finandlal statements.

Irregulantiee nctuding fraud, are instances of non—oemptlance with laws and regu]atlons We design
pracedures in line with our responmb:hhee outlined above, to detect. material misstatsments in respect

of “irregularities, including fraud. The exfent to whish our procedures are Capabe of detecting
|rreguEar[t|es mcludmg fraud is detailed below:

\Ne identified areas of laws and regutations that could reasonably be expected to have a material
effect on the financial statements from our general commercial and sector expenence and through
discussion with the directors and other management. We communicated identified laws and

regulations throughout our team and remai ned alert to any |nd|cat|ons of nen-compliarice throughout
. the audit,

The company is subject fo laws and reguiations that govern the preparation of the financial
statements, [ncluding financial reporting legislation, and other companies lagislation. The company is
also subject to other laws and regulations where the consequences of non- compllance could have 2

material impact on the amounts or disciosures W|th|n the financial statemants, including employment, -
arm bribery, ant-money Iaunderlng

meg to the inherent lim tetions of an audi, there Is an unaveidable risk thet we may not have
detected scme material misstaterments in the financial statements, even though we have properly
planned and perfermed our audit in accardance with auditing standards. In any audi, there remains
a hsgher risk of non-detection of irregularities, as these may hvolve collusion, forgary, intentional
cmissions, misreprasentations, or the . evemde of Internal controls. We are not responsible for

preventing nen-compliance and cannot be expected to detect nor-compliance with all laws and
regula’uons ;




Exeter Canal and Quay Trust L:m:ted

Company Limited by Guarantee

-Independent Audltor s Report to the Members of Exeter Canal and Quay Trust

Limited {continyed)

. Year ended 31 March 2022

As part of an audit in accordance with 1SAs {UK), we exercise professlonal ]udgment and malntain
professmnat sceptlcism throughout the audit, We also: - : -

Identlfy and assess the nsks of materlal mlsstatement of the fl nancial statements, whether due to

; ’fraud or errof, de5|gn and perform audit procedures responswe to those risks and obtain audit
evidence that is sufficient and appropriate to provide & basis for otr opinion.. The risk of hit

detecting a material misstatement resulting from fraud is higher than for one resulting from-error,

as fraud may Involve collusion, forgery, lntentional omissions, mlsrepresentatlons or the override
of mternal controt _

' Obtam an. understandmg of. mternat control relevant to the audlt in order to des;gn audit
-procedures that are appropriate in. the circumstances, but not for the purpose of expressmg an
.opmlon onthe effectiveness of the internal control.. :

Evaluate the approprsateness of accounting pohoies used and the reasonableness of accountlng

' eshmates and refated disclosures made by the trustees,

' Conclude on the approprlateness of the trustees' use of the gaing eoncemn basis of accountlng

and, based on the.audit evidence obtained, whether a material uncertainty emsts related- to
events or condltions that may cast significant doubt on the charity's ability to continue as a going’

_concern, If we conclude that a material uncertamty exists, we are required to draw attention In

our auditor’s report to the related disclosures in the financial statements or, if such disciosures
are Inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtalned
up fo the date of our auditor's report, However, future events or-conditions may cause the charity
to cease to continue as a gomg concern..

. Evaluate the overall presentatlon structure and content of the t" fiancial statements, moludmg the

disclosures, and whether the finahcial statements represent the underlylng transaoﬂons and
events in a manner that achleves fair presentation.




Exeter Canal and Quay Trust Limited
Com_pany.Lin'-lited by Guérantee

Independén't Auditor's Report to the Members of Exeter Canal and Quay Trust
. Limited (coqﬁnugd) : ’ , . - . . o ‘

Ye’ar'endéd 31 March 202,2

We communicate with thoge charged with governarice regarding, among othet maiters, the piai‘nned

scope and timing of the -audit and significant audit findings, incldding any significant deficiencies .in

internal controlthat we identify during our audit. " : - o
~Use of our report

This report is made solely to the charity'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
charity's members those matters we are required to state to them in an auditor's report and for no
other purpose. To the fullest extert permitted by law, we do not accept or asstme responsibllity to
anyone other than the charlty and the charity's members as a bady, for our audit work, for this report,
or for thé opinions we have formed. - . : 5 = w0 :

P

David Wright (Senior Statutory Auditor)

' For and on behalf of -

Westcotts (SW) LLP . w
Chartered Accountants & Statutory Auditor
26-28 Southemnhay East E
Exeter R

Devon -

EX11NS

010,21
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Exeter Canal'and Quay Trust Limited
Company Limited by Guarantee

Statement of Financial Activities . .-
(including income and expenditure account)

Yearended 31 March 2022

20241

The Statemaent of Financial Activities includes all gains and losses recognised in the year. .

o 2022
~Unrestricted  Rastricted : :
funds - funds Total funds  Total funds
. 7 : ' b As restated
. ' o Note - ~ £ £ e G
Income and endowments v g
Donations and legacies. § 35200 - 38,200 -
" Charitable activities 8 276,816 © 31,000 307,916 . -
invesiment income 7 - 202125 o= . 282125 . 313,520
Totalincome -~ - S 808241 - - 31,000 639,241 313,520
" Expenditure ' s '
-Expenditure on ralsing funds: ’ . 7
Expenditure on raising funds - 8 : 283419 31,000 - 314,419 185,262
Expenditure cn charitable activities 810 - 241889 5 241,689 172,220
Total expenditure - : . 525,118 31,000 -556,1_18 - 357,482
Net {losses)/gains cn Investments 12 (15,882) - . (15882)  160,3M
Loss en disposal of investment property {355,000) - - {355,000) o=
Net income and net mqvemént in funds - '(287,759) - {287,758) 116,376
Reconciliation of funds Ca
Total funds brought forward 23 4,249,142 - 4248142 4132783
~ Totalfunds carried forward - 23 . 3,961,383 - 3,051,383 4,24'9,142

All Income and expanditure Is derived from continuing activities.

- All prior year fund balances are unrestricted furids,

“The notes on pages 14 to 27 faorm part of these financial statements.

oo
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Exeter Canal and Quay Trust Limited
Company Limited by Guarantee
~ Statement of Financial Position

As at 31 March 2022

Fixed assets
Tangible fixed assats (Herjtage assets)
Investments

. C-urrentléssets
Debtors
Cash at bank and i_n hand

Creditors: amounts falling due within one year _
Net current assets '

Total assets less current iiabilitiés

Creditors; amounts fa]lmg due after more than one year
Net assets -

Funds of the charify'
Unrastricted funds

Total charity funds

Nots

18
18

18 -

2

21

-'24_

2022 2021
£ £

. As restated

B34707 427,319

2,719,032° 3,078,839
3,250,73¢ 3,508,158
242 938 85,13¢
1,109,286 1,032,595
1,352,224 1,118,734
(356,580) (88,750).
095,844 1,029,984

4246383 4,536,142
(285,000) (287,000}
3,961,383 - 4,249,142
3,961,383 4,249,142
3,981,383 . 4245142

Thes7 jan jal statements were approved by the board of trustess and authonsed for issue on

........ , and are sighed on behalf of the board by:

A Wiiliamson
TrL_istee

' Company'regi_stration number;701605020

The notes on pages 14 to 27 form part of these financial statements.
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Exeter Canal and Quay Trust L|m|ted
Company Limited by Guarantee ‘
Statement of Cash Flows - “

34 March 2022

! N : Note
' Net inflow/(outflow) from operating activities . 29

" Investing activities
Dividends and interest received :
Rent received S d r
Adjustments to heritage asséts - ' .
Disposal of investmant propeny
Purchase of hentage assets

Net cash in:ﬂow.".(outﬂow) for the yaar _ S 30

Cashflow restrlctions

2022 2021
£ B
(459,005)  (390,298)
24,687 17,604
267,438 205,916
(3839 . -
355,000 -
(107,500) -
- 76,691 (78,776)

-Charty law prohibits the use of net cash inflows on any endowed or cther restﬂcted fund to offsat net
cash outflows on any fund outside ifs owr objects, except on speolai author\ty In practtce this

restriction has not had any effect oh cash flows for the year,

The notes on pages 14 to 27 form part of these financial statements,
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Exeter Canal and Quay Trust Limited
Gompany Limited by Guarantee |

Notes to the Financial Statements

‘Year ended 31 March 2022
1. Gen’erel information .

- The charlty is a public benefit ent&ty and a private company limited by guarantee registered: in )
England and Wales and a registered charity in England and Wales. The address of the =
registered offi ice is CIVIC Centre Parls Street, Exeter EX1 1JN :

2. Statement of compllanc_:e ‘

The financial statements have been orepared -in accordance with the Statemen‘c of
Recommended Practice: Accounting and Reporting by Charitiss preparing “their accounts in
accordance with the Fihancial Reporiing Standard applicable in the UK and Republic of Ireland
(FRS 102) issued in October 2018 and the Financial Reporting Standard applicable in the Unitad
Kingdom and Republic of Ireland (FRS 102) and the Charities Acf 2011, the Companies Act 2008
and UK Generally Accepted Practlce asit applles from 1 January 2018,

3. Accounting policies
‘Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by ths
ravaluation of certain financial assets and liabllities and Ifvestment properties measured at falr
value through income or expendlture

The financial statements are preparad in ster!mg, which is the funct\onal currency of the entity.

Going concern
There are no matérial uncertainties about the charity's ability to continue,
Judgements and key sources of estimation uncertainty

The - preparation of the financial statements requires management to make ;udgements
estimates and-asstmpticns that affect the amaunts reported. These estithates and judgements
are continually reviewad and are based on experience and cther factors, Including expectations
of future events that ars believed fo be reascnable under the mrcumstances The judgements -
(apart from those involving estimations) that management has made in the process of applying
the enfity's accounting policies and that have the most significant effect on the amounts
recognised In the financial statements are as follows: Valuation of investment preperfies, which is
. caﬁculated by management's expert, as described in note 17, based on open market condmons
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Exeter Canal and Quay Trust Limited
" Company Limited by Guarantee |
- Notes to the Financial Statements (conn"nued)'

Year ended 31 March 2022

3. Accounting policies jcontinued)
Fund accounting

“Unrestricted furids are available for use at the discretion of the trustees to further any of the
charity's purposes. o

" Designated funds are unrasiricted funds earmarkead by the trustees for partroular future project, or
commitmant. . : ; :

Restri cted funds are subjected to restnot:ons on therr expendlture declared by the donar ar

through the terms of an appeal, and faII info one of two- eub-classee restricted inceme funds or
: endowment funds -

‘ Income

.All ingome is Included in fhe Statement of Financial Activities when entitlement has passed to the

charity; it is probable that the sconomic benefits associated with the transacticn will flow to the
- charity and the amount can be relrably measured The followmg speorf‘ ic polrc|es are applied fo
: pamoular oategor es of income:

+  income from doneuons or grants is reoognrsed when there Is eVIdenee of entltlement to the
gift, receipt.is probable and its amount can be meastired reliably.

. 1egaoy income Is recoghised when reoerpt is probable and entifiement is establ shed

w  Income from donated goods is measured at the fair Value of the goods unless this s
impractical to measure reliably, in which case the value ig derived from the cost to the donor -
or the estimated resals value. Donated facilities and services are racognised In the
‘accounts when recelved If the value can be reil ably measured. No amounts are includsd for
‘the oontr buticn of- general voiunteers

»  income from oontraots for the supply of services is reoogn ised W|th the delivery of the
-contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be epent ona partrouler purpose and returned if unspent; in which case

©itmay be regarded as reetnoted
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Exeter Canal and Quay Trust Limited

Company L_imi'ted_ by Guarantee

Notes to the Financial Statements fzontnued

Yeer ended 31 March 2022

3.

Accounting pollieies {continued)
Expenditure .

Expend'ture is recognised an an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be-fully recovered, and is classified under headings. of the Statement of

- Financial Activities to which it relates:

. rexpenditure on raising funds includes the costs of all fundre Ising actwitles events
nan-charitable trading actwties end the sele of donated goods.

+  expenditure on charitable activities includes ai costs incurred by a cnanty In undertaking
activities that further its charitable aims for the benafit of its bensficiaries, Including those

suppert costs and costs relating to the governance of the charity eppomoned fo charitable
activities. .

+« other: expendnure includes al! expendwture that is neither related te rai smg funds for the

chanty nat part of its expendlture on chenteble ectlvmes

Al costs are aﬂocated to expenditure cetegones reﬂeet Ing the use of the resource. Direct costs
attributable ta a single activity are allecated directly to that activity. Shared costs are apportioned
between the activities they contrlbute to on a reasonable, justifi eble and congistent basis.

Operatmg ]eases

Lease paymerits are recogrised as an expense gver the lease term on astral Ight-line basls. The
aggregate benefit of lease Incentives is recognlsed as a reductlon to expense over the lease
term, cna stra[ght-l ine basls, -

Lease income is recognised in income or expendrture on a straight line basis over the leasé term,
The aggregate cost of lease incentives are recognised as a reduction-to income ovar the lease
term on & straight-line basis. Costs, Including depreciation, incurred in earning the lease income
are.recognised as an expanse, Any initial direct costs Incurred in nagetlating and arranging the
operating lease are added to the carrying amount of the lease and recogncsed as an expense
over the Ieese term oh the same basis as the |lease income.

Tanglb[e assets !

Tangible assefs are initially- recorded at cost, and subsequently stated -at cost less any
accumulated depreciation and impairment losses, Any tangible assets caried at revalued

- amounts are recorded at the far value at the date of revaluafion less any subsequent

accumuleted depreciation and subsequent aceumtlated Impairment losses.

Anincreasé in the cerrylng amount of an asset as a result of a revaluation, Is recogn ised in other

- recognised gains and losses, unless it reverses a charge for Impairment thaL has praviously been
recognised - as -expenditure within the Statamant of Financial Activities. A decrease in the

carrying amount of an asset as a result of revaluation, Is recognised In cother recognised gains
and losses, exesptto which it offsets any pravious revaluation gain, in. which case the loss is
shown within other recognised gains and losses on tne Statem_en't of Financial A_t_:t‘\vities.
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Exeter Canal and Quay Trust Limited
Co'mpany Limited by Guarantee
Notes to the Financial Statements jcontinued

Year ended 31 March"zozz

3.  Accounfing policies (continued)
Depreciation

Depreciation is calctlated so as to Write off the cost or valuation of an asset, less its res]dual
value, over the useful economic [ife of that asset as follows:

.Long leasshold: property -~ bB% stralght Ime

Hentage assets

. Herilage assets meaeured under the cost model are recognised Inf t:ally recorded at acquisition
cost, and subsequently stated at cost less any accumulated depreciation and impairment losses,

Where informa.tton oh the cost or value of an asse't' is not avallable and cannot be dbtained at a
cost which is commensurate with tha benefits to users of the financial statements the asssat shall
not be recognised in the statement of financial posmon

. Investments

Untisted equlty mvestments are inifially recorded at cost, and subsequently measured at falr
value, If fair value cannot be religbly measurad, assets are measured at cost less impairment.

Listed investments are measurad at falr value W!th changes in fair value being recogmsed
income or expenditure.

[hvestment property.

Investmeant property is initlally recorded at cost, which includes purchase ph‘ce and any directly '
attrlbutable expenditure. ’

investment property Is revalued to its fair value at each reporting date and any changes in fair
value ars recognised in income or expenditure,

- If a reliable measure of fair value is no longer avallable without-undue cost or effort for an 'Tte:m of -
investmeant property, It shall be transferred to tangible assets and tréated as such unill 1t s
expected that fair value will be reliably measurable on an on-going basis.

. Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recovarable
* amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are alsc rewewed for .
possible reversal at each reporting date. '
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Exeter Canal and Quay Trust Limited .

Company Limited by Guarantee

Notes to the Financial Statements (continusa)

Year ended_ 31 March 2022

3.

Accounting policies (continuad)
Impairment of fixed assets (continued)

For the purpcses of impairmant testing, when it is not possible to estimate the receverabla .

~amount of an Individual asset, an estimate is’° made cof the recoverable -amount of the

cash-generating unit to which the asset belongs. The cash-generating unit is the smallest

Identifiable group of assets that includes the asset and generates cash inflows that largely

independent of the cash inflows from other assats or groups of assets,

For impairment testing of goodwlli, the goodwill acquired In a business combination is, from the
acquisition date; allosated to each of the cash-generating units that are axpected to benefit from
the synerdies. of the combination, -Irrsspactive of whather other assefs or [abllities of the charity
are assigned fo those units, : '

Financial instruments _ ,
Exeter Canal and Quay Trust Limited only has financial assets .and financial liabilities of a kind

that quallfy as basic financial instruments. The charlty currently helds trade debtors and jong
term im._festments. ' o ' '

Limited by guarantee

The company fs limited by guarantee. Every member of the charitable cbrﬁpany undertékes to
contribute such ameounts as may be required in case of winding up, not excesding £10 each.

Donations and legacies

© Unirestricted Total Funds Unrestricted  Total Funds

. Funds 2022 Funds 2021
_ £ £ £ . 9
Grants . L
Granis receivable . . 38,200 38,200 5

Charitable activities

Unrestricted  Restricted Total Funds

Funds - Funds 2022
& £ - £ i £
Other income frem charitable activitias © 278,818 31,000 307,816

* Unrestricted . Restricted Total Funds .

Funds Funds 2021

: - £ £ £

Other income from charitable activiies = '
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Exeter Canal and Quay Trust Limited |

' Company lelted by Guarantee

.~ /‘I,
Notes to the Fmanc;al Statements (conrmued) :
Year ended 31 March _2022
7. Investment income
| ' _-Uhrestricted Total Funds Unrestricted Total Funds '
Funds 2022 Funds - 2021
S _ . £ £ e
Renrtal income - 267,438 267,438 295,916 295,916
' Dividends received 120,731 20,731 12,900 © - . 12,900
Bark interest 3,956 3956 < 4704 4704
| 292,125 292,125 318520 - 813520
8. Expenditure on raising funds :
' - " -' U.nres_triéted _Restricted Total Funds
Funds Funds - 2022
P £ £ ;i B .
Rent - 33,423 - 33,423
Insurance 64,708 - 64,703
Management charges 19,728 e 18,728
Services _ 97,581 31,000 128,581
Legal and professionat 60,953 - - 60,953
Depreciation ' 6,951 = -6;951
Other costs 80 - 80
283,419, 31,000 '314419-
Unrestricted  Restricted * Total Funds ;
3 Funds -Funds 2021
: £ £ £
Rert 24,567 - _24',567
Insurance - 63,169 = 63,169
Managementcharges - 19,728 - 19,728 -
Services ;T 38,384 - . .38,384
Legal and professional T 32,881 - .- - 32,881
Depreciation . . . 6,461 - “ 6461
Other costs. T2 - 72
185,262 - 185262
9, Expendlture oh charltable actlvmes by fund type _
o Unrestrlcted Total Funds Unres'tridtéé Total Funds :
' Funds - 2022 Funds - 2021 -
N £ £ g7
Charitable activities 237,899 237,699 169,220 168,220
Support Gosts © 4,000 74000 - 3,000 3,000
' = 241,699 241,699 172,220

472,220
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Exeter Canal and Quay Trust Limited

Com'pany Limited by Guarantee

: Year ended.31 'March'20'}22'

Notes to the Financial_'Sta‘tements' (continued)

10 Expendlture on charltable activities by actl\nty type

1.

42,

3 -'Charltable actlvmes

Governance costs

L

Charitable activities
Governance costs

‘Analysis of grants

- Grants to institutions

Exster Gity Council - Custom House
Honeyscribe - Herald of Spring

Devon and Cornwall Record Somety
University of Exeter

. Honeyscribe - Pliot Arts and Heritage Programme
Narthoott Theatre

Haven Banks Outdoor Education Centre - Dragon Boats

Proménade Promotions Ltd - Free-Quay Tuesdays on the Ouayside .
- Honey scribe Custom House project - j

Burn the-Curtain - Captain Peacock Event _

Other gran‘rs

:Tot_al grants

Net (Iosses)/_géin_s on investments

"Gains/{losses) on investment property

Gains/(losses) on listed investments

172,891

o Acthltles ‘Grant o ' _
- Undertaken funding of Support Total funds
directly  activities costs 2022
g £ B s R
64,808 172,891 .. - - 237,699
~ - 4,000 4,000
64,808 172,891 4,000 - 241,699
 Activites  Grant . ,
undertaken funding of Support  Total funds
- directly  activities .costs ©o2021.
£ £ £ £
34,274 134846 . - 169,220
- = 3,000 73,000
34,274 134,946 3,000 172,220
2022 2021
£ g
146,500 107,225
= 10,000
(15,000) - 20,000 -
"~ (9,609) 9,609
2,000 13,000
L= 500
3;000 -
3,000 - (9,345)
20,000 S -
13,000 - *(6,043)
20,000 L=
172,881 134946
134,948

Funds 2022 . ,Funds
£ £ e
{60,000) © {50,000 50,000
34,118 34,118 110,341
-(15,882) (15,882) 160,341

Urirestricted Total Funds Unrestricted Total Funds -

- 2021
s
50,000

110,341

160,341
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Exeter Canal and Quay Trust L'imited‘

Company Limited by Guarantee

'Notes to the Fina'ncial Statements (continued)

Year ended 31 March 2022 .

13

14,

15.

18,

- 17,

Neti |ncome

Net income Is stated after chargmg/(oredmngj

12022 2021
: £ ; ¢
Depreciation of tangible fixed assets (heritage assets) % s - 6,951 . 8,481
Fees payable for the 2udit of the financial statements S 4,000° 3,000

Staff costs

“The chantable company had no employees other than ihe Trustess durl ing the year (2021, ni[)

Trustees received no remuneration (2021; €nif) orexpehses {2021: £nil).

The key management persanne! of the ch'arity comprise the Trustees. The, total employee
bensfits of the key management psrsonnef for the charity were £nil (2021: EAil),

Trustee remuneration-and expenses

No rémuneration or other benefits from amployment with the cherlty or a related entity were
recelved by the trustess.

Tang:ble fixed assets (heritage assets)

Long
leasehold -
.property
. - £
. Cost e o ) :
At1 Apri 2024 : 3 ) ' 588,051
Addftions : . — 107,500
Adjustment : ‘ _ . 3,121
At 31 March 2022 e : o . 698672
Depreciation . _ ' ' -
At1 Aprilzo21 o ' 160,732
Charge for the year . ' : 6,951
Adjustment ‘ ' - {718}
At 31 March 2022 o . ' 166,985
Carrying amount ' - ' : s 5
At 31 March 2022 ) . .' : 531,707
At 81 March 2021 SN o 427 319

Heritage assets - '

The company's fixed assets are heritage assets which are held in purauit of its preservation and
conservation objectives, Assets held for own use ars shown at cost. Investmernt properiias, which -
are avallable for letting, are shown at markst value. All of these heritage assets have been held
for the last 5 years and are being dspreciated in line with the langth of the associated lsases. -

21



Exe't_er Canal and Quay Trust Limited

Comhany Limited by Guarantee

Notes to the Financial Statementg (céntmued)

~ Year ended 31 March 2022

'_f

18,

19.

Investments

- Ali investments shown above are held at valuation,

_Investment prope&ies

Lsted Investment .
Investments - properties Total
£ £ £
= - Asrestated  As restated
Cost or valuation 3 T , .
At 1 Aprll 2021 (As restated) © - 788839 2,280,000 3,078,838
Additions - = G . - 180,307 ~ 180,307
Disposals : {212,704)  ({355,000) (567,704}
Fair value movements ’ 34,118 {50,000) (15,882)
Transfers @ . 33,472 ' - 33,472
At 31 March 2022 L 844,032 ' 1,875,000 2,719,032
.Carrying amount _ : : :
At 31 March 2022 ‘ 844,032 1,875;000 2,718,032
At 31 March 2021 (As restated) 798,839 . 2,280,000 3,078,838

fnvestment properties were valuad at 31 March 2022 at open market valle by Vicksry Holman,

Property Consultahts,

Financial assets held at falr value

The Charity holdé_ a portfolio of investments. These are haid at fair value, being their market

valus,

Debtdrs

Trade debtors

Prepayments and accrued income
Other debtors

2022
£

2021

85,738
403

86,139
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Exeter Canal and Quay Trust Limited
Company Limited by Guarantee
thes to the Financial Statements (continveq)

Year ended 31 March 2022

. 20. Creditors: amounts falling due within one year

Accruals and deferred income
Social security and other taxes
Other credltors 5

21. Creditors: amounts falting due after more than one year

" Accruals and deferred income

22, Deferred income .

At 4 Aprll 2024
Amount released to Incoms
Amount deferred in year

At 31 March 2022

2022 2021

g £
82,248 58,664
. 5,818 8,867
- 268,518 - 21,419
356,580 T 88,750
2022 2021

£ .- £
285,000 287,000
2022 - 2021

£ s £
338,118 348,072
(51,118)  (111,835)
56,310 100,981
343,310 - 338,118

" Undar the arrangements with Exeter Clty Council (ECC) and Devon County Coungii (DCC) DCC

has paid the chartty £305,000 in accordance with the'terms of the relevant underlease.

The £305,000 is bemg released to the chanty s Income and Expenditurs Account over thé pericd
of the lsase, which is 150 ysars commencing in the year ending 31 March 2014 £2,000 has -

been recognised in the year ending 31 March 2022 {2021 £2,000).

The tease premium payable to EGC of £75,001 has been capitalised as long leasehold property
and will be amortised over the lease period of 150 years ccmmencmg in the year ending 31
March 2015, £800 amortisation charge has been reccgnrsed in the. year ending 31 March 2022

- (2021, £500).
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Exeter Canal and Quay Trust Limited
. Company Limited by Guarantee
Notes to the Financial Statements continved

Year ended 31 March 2022

. 23, Analysis of charitable funds

'At

: : Gains and At 31
1 Apr il 2021 Income  Expenditure. " losses March 2022
£ £ £ gy = . E
As restated -
Unrestricted Funds - _ :
General funds. - 2,333,407 808,244 {625,118} (320,882) 2,085,645
Designated Funds ’ S . :
Community Fund : 80,000 = — — 90,000
Property Sinking Fund 850,000 — - {50,000) 800,000
Exe Water Sports - 400,000 T — = 400,000 -
- One Off Project 300,000 — - - 300,000
“Working General Fund 475,735 ’ B - - 475,736
Restricted Funds ¢
Repairs Fund : C= 31,000 {31,000) - -
4249142 538,241 (556,118) = (370,882) 3,861,383
: Galns and At 31
At 1 April 2020 Income  Expenditure losses  March 2021
. £ £ £ £ ' £
As restated : As restated
Unrestricted Funds : ;
General funds ~ 2,267,028 313,520 (357,482) 110,841 2,338,407
Designated Funds _ : o
Community Fund 80,000 - — - + 80,000
Property Sinking Fund ' 600,000 e - 50,000 - 850,000
Exe Water Sports 400,000 — — o = 400,000
One Off Project 300,000 . - - = - © 300,000
Working General Fund 475,735 - — - 475,735
4,132,763 313,520, -(357,482) 160,341 4,249 142,

Fund desgtriptions

- Community Fund
For providing £30k a year -

Property Sinkihg Fund
An over-arching contingency fund,

Exe Water Sports
Money pledged for Exe Water Sports project.

" One Off Project

The likelihaod that resourcas ars suﬁ"aent forno more than one major projett.

Working General Fund

The Working Ganeral Fund is to provide a contingensy fund to cover day to day expenses.

Repairs Fund

The Repalirs Fund is made up of monsy donated fo the charity for specific rEpaH‘S to be carried

out on & property
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Exeter Canal and Quay Trust Limited
Compsny Limited by Guarantee'
Notes to the Financial Statements (cantmued}

Year ended 31 March 2022

24, Analysis of net assets bethen funds

o . . " Unrestricted Total Funds

“Funds 2022

' _ RS £
Tangible fixed assets (Herltage assets) S ' L 534,707 531,707
Investments . _ : . Faa 2,718,032 2,719,032
. Current assets ‘ o . 1,362,224 1,352,224
Credltors less than 1 year = F i o {356,680) - (356,580)
Creditors greater than 1 year - ; (285,000) (285,000)

Net assets . : ‘ _ 3,061,383 3,961,383

'Unrestncted Total Funds

Funds - 2021
. E
“"Asrestated  Asrestatad
Tangible fixed assets (Herltage assets) ! : 427318 . 427,319
Investrents E E 3,078,839 - 3,078,839
Current assets ' ’ . g 1,118,734 1,118,734 -
Creditors less than 1 year N {88,750} {88,750)
, Ored\tors greatsr than 1 year ' : . f - {287,000) {287,000)
Net assets ' | 4249142 4248142
25, Financial instruments ,
'_The carrylng amount for each category of ﬁnanclai Instrument is as follows . ’ :
-2022 2021
£ £

Financial assets measured at fair value through income and expenditure .
Financial asséts measured at fair value through income and
expenditure ) _ o0 844032 - 788,83¢
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Exeter Canal and Quay Trust Limited

Company Limited by Guarantee

Notes to the Financial Statements (continveq) -

Year ended 31 March 2022

26, Operating lease commitments

27.

As lessee

The tatal future minimum iease payments under non-cancellable operating laases are as follows:

2022 2021
: ' £ £
- Not laterthan 1 year ' _ - 35,423 62,423
Later than 1 year and not Iater than 5 years : © 141,698 249,693
Later than 5 years .. 873,042 1,248,468

850,158 4,560,582

Asiessor -

The total future minimum lease payments receivable under nen- canceilable operatng leases are

©.as fo!{ows
. 2022 2021
| £ £
- Not Iaterthan 1 year ' ] - 226,767 187,502
Later than 1 year and nat later then 5 years : . * - 780,855 717,421

~ Later than 5 years - iy ' 5,559,386 5,173,358

6,567,008 5,088,282

Related pames

The charity is an aseoclete of Exeter City- Council (ECC) In the year ended 31 March 2022 ECC

. charged the charity £18,728 (2021: £18,728) In respest of management services, £35,423 (2021

£28,587) for rent and £14 083 (2021: £8,311) for other services. Exeter Canal and Quay Trust

" - charged Exeter Glty Council £6,723 (2020: £1 1,254) for rent and insurance recharges

28,

Prior period adjusfment

Aprior year adjustment has been mciuded to remove Customs House fram investmant proper‘tles

as it had been included at it's fair value of £70,000 In potfh investment proper‘z[es and herltage ‘
assets. _ ;
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Exeter Canal and Quay Trust Limited
Company Limited by Guarantee '
Notes to the Financial Statements (continued)

Year ended 31 March 2022

29, Reconciliation of net movement in funds to net cash inflow from operating activities

2022 12021
_ 7 £ . £
Statement of Financial Activities: Net movement in funds (287759) 116.379
Depreciation ) : ' 8951 ;o .8,481
Dividends and interest . _ (24,687) . {17,804)
Rent recaived , : : , (267 438) - (295,916)
{Gains)/losses on investments , i 4,807 {183,589) -
increase in debtors: ) ow (156,799) - {32,227)
Increasef/(decrease) in credifers - 7 : 265,830 {3,800)
o ' S (458,095) - (380,298)
30. Analysis of changes in cash and cash equivalents ,
Currentyear - ' ' T 2022 2021 Change
: , = £ £ £
Cash at bank and in hand _ ) 1,109,286 1,032,585 76,691
Prior year - . : 2021 2020 Change
_ ' o ‘ £ £ SR
Cash at bank and in hand B } . 1,032,608 1,109,371 (78,776)
31, Analysis of changes in net debt _
Current yeaf o : At 1'ApriAI . Cashflow At31March-
: _ . 2021 movements 2022
_ T e . C £ £ £
Cash at bank and in hand 1‘032,595_ 76,601 1,109,286
Prior year o At1April  Cashflow At 31 March -
. 3 . ) T .. 2020 ©  movements 2024
o ' fa T B s £ _ £
Cash atbank and in hand - 7 . 1,108,371 (78,776) 1,032,595
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