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ORE VALLEY HOUSING ASSOCIATION LIMITED
REPCRT of the MANAGEMENT COMMITTEE

For the year ended 31 March 2023

The Management Commitiee present their report and the audited financial statements for the year
ended 31 March 2023,

Principal activities

The principal activity of the Association is to provide affordable rented heusing and related housing
services.

Review of the business and future developments

The Association confinues to be an active participant in the Fife Housing Association Aliiance along
with the three other Fife based Housing Associations. During the year we have continued our work
aimed at delivering a number of future new housing development projects. New homes will contribute
towards meeting the housing needs of people living in communities lccated in Central Fife. We
completed the refurbishment of 4 flats in Cowdenbeath. Work commenced on the redevelopment of the
old Miner's Institute in Bowhill which will create 10 new flats. A further development pipeline has been
established and it is anticipated that work will commence on projects in Cardenden and Lochgelly during
the next two financial years.

Itis anticipated that the combined impacts of Covid and Brexit will continue to impact on the availability
and costs of both labour and materials which is very likely to affect both cur new build and property
maintenance programmes.

In addition to the construction sector issues we are all facing rapidly increasing fuel and energy costs,
high levels of inflation and increasing interest rates, all of which will have an impact on Ore Valley HA
as an organisation and the cost of living crisis will cause hardship to our tenants who are likely to need
increasing levels of support to sustain their tenancy.

Ore Valley HA in conjunction with its subsidiary Ore Valley Enterprises Ltd. will continue {o consider
alternative approaches to previding new houses that will allow us to continue fo meet the seemingly
ever increasing housing needs and demands of local cammunities.

Through the delivery of maintenance and repair works we continus to ensure that our homes meet a
high standard and the requirements of the Scottish Housing Quality Standard (SHQS), The Energy
Efficiency Standard for Social Housing (EESSH) and are working towards EESSH2 and Carbon Net
Zero standards which have targst dates of 2032 and 2045 respectively.

The increasing demand for tenancy support services continues and our service also continues to
develop, with new and increased budgets put in place o support this very important service. It is
anticipated that this demand will continue to increase during the new financial year.

During the year our subsidiary wind project company was able to make further gift aid contributions to
OVHA and a fellow subsidiary of OVHA to support 2 range of community Initiatives.

A significant organisational review was completed during the year, focusing resources on Core Services
to tenants and other customers, on Equality Diversity and Inclusion, Social Justice and alse on the
development of a Strong Corporate Core to ensure that statutory and regulatory requirements are met
along with the provision of analysis and insight to guide service improvement.




ORE VALLEY HOUSING ASSOCIATION LIMITED
REPORT of the MANAGEMENT COMMITTEE (continued)

For the year ended 31 Narch 2023

Key Performance Indicators

The Association reports on its performance against a series of indicators laid out in the Scottish Social
Housing Charier. Our performance continues to show strong results.  We will infroduce new lead
indicators as part of our development of a strong corporate core.

Principal Risks & Uncertainties

The Association recognises the importance of effective identification, evaluation and management of
all key strategic and operational rigks, and this is a requirement set out by the Scotlish Housing
Regulator's Regulatory Standards.

Risk Management covers the whole spectrum of risks znd not just those assaciated with finance, health
and safety, business continuity and insurance. It also includes risks associated with service provision,
effectiveness and continuity, public image (reputation), compliance with legisiation and regulation and
environment.

The principal risks facing the Assocciation are:
Covid-18 Pandemic Recovery

Brexit issues relating to labour and materials
Government policy

Welfars reform

Business continuity and disaster recovery
Development and growth

Economic and Financial impacts

* 8 & % & & &

Governance

The Committee of Management are listed on page 1. The Committee of Management meet at least
three times a year where they are advised by the Chief Executive and Finance Agents. The Finance
Agents were replaced by an internal Finance Director in Novamber 2022,

The Chief Execuiive is in charge of the day to day management of the Association, with the support of
the management team and the Finance Agents/Finance Director. He advises the Management
Committee on strategy. The Management Committes are ultimately in charge ¢f decision making. The
financia! systems have an additional level of assurance through the accounting support from the
Finance Agents/Financa Director.

Changes in fixed assets
Details of fixed assafs are set out in notes 10 to 12 on pages 19 10 2C,

The Management Committee and Execuiive Officer
The Management Committee and Executive Officers of the Association are listed on page 1.

Each member of the Management Committze holds one fully paid share of £1 in the Association. The
Executive Officer of the Association holds no interest In the Association's share capital and acts as an
executive within the authority dslegaied by the Commities.




ORE VALLEY HOUSING ASSCCIATION LIMITED
REPORT of the MANAGEMENT COMMITTEE {continued)

For the vear ended 31 March 2023

Statement of Committee’s responsibilities

Housing Association legislation requires the Committee to prepare Financial Statements for each
financial year which give a irue and fair view of the state of affairs of the Association and of the Income
and Expenditure of the Association for the year ended on that date. In preparing those Financial
Statements the Committee are required to:

« select suitable accounting policies and then apply them consistently;
make judgments and estimates that are reasonable and prudent;

« state whether applicable accounting standards have been followed subject to any material
departures disclosed and explained in the Financial Statements;

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

The Committee is responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Association. The Commiites is also responsible for
safeguarding the assets of the Association and hence for taking reasonable steps for the prevention
and detection of fraud and other Irregularities.

Statement of internal financial control

The Management Committee acknowledges its ultimate responsibility for ensuring that the Association
has in piace a system of conirol that is appropriate to the business environment in which it operates.
These controls are designed to give reasonable assurance with respect to:

1. the reliability of financial information used within the Association or provided for external users;
2. the maintenance of proper accounting records; and
3. the safeguarding of assets against unauthorised use or disposition.

Such systems of internal financial control can only provide reasonable and not absolute assurance
against material misstatement or Icss.

Key procedures which the Committee has established and which are designed to provide effective
financial control include tha following:

1. Formal policies and procedures are in place for the appointment of suitably qualified and
experienced senior staff members and consultants. These palicies and procedures also detail
duties and levals of authority for Committee Members, staff and agents.

2. A system of budgetary control is implemented with investigation of variances and reporting to the
Committes on a quarterly basis.

3. A strategic plan and medium-term projections have been prepared and approved by the
Committee. These will be reviewed annually.

4 The Committes reviews reports from Management Agents and from the auditors to provide
reasonable assurance that control procedures are in place and are being followad.

5. All significant new initiatives, major commitments and investment projects are subject to formal
authorisation procedures at full Committee level.

The Committea has reviewed the effectiveness of the system of internai financial controls in existence
for the year ended 31 March 2023. No weaknesses were found in internal financial controls which
resuited in material losses, contingancies or uncertainties which require disciosure in the financial
statements or in the auditor's report on the financial statements.




ORE VALLEY HOUSING ASSOCIATION LIMITED
REPORT of the MANAGEMENT COMMITTEE (continued)

For the year ended 31 March 2023

Disclosure of information to auditors
As far as each of the members of the management committee, at the time the report is approved, are
aware:

o there is no relevant information of which the auditors are unaware; and

+ the members of the management committee have taken zil reasonable steps that they ought to
have taken to make themselves aware of any relevant information and to establish that the auditors
are aware of the information.

Auditors
Following a tender process for audit services, a resolution to re-appoint Bird Simpseon & Co as auditors
will be proposed at the annual general meeting,

BY ORDER OF THE COMMITTEE

N R Clark
Secretary

15 August 2023



INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
ORE VALLEY HOUSING ASSOCIATION LIMITED

Opinion

We have audited the financial statements of Ore Valley Housing Associatian for the year ended 31 March
2023 which comprise the Statement of Comprehensive Income, the Statement of Changes in Reserves,
the Staternent of Financial Position, the Statement of Cash Flows and the notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework
that has been appiied in their preparation is applicable law and United Kingdam Accounting Standards,
including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’ (United Kingdorn Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give atrue and fair view of the state of the company’s affairs as at 31 March 2023 and of its income
and expsnditure for the year then ended;

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

« have been prepared in accordance with the Co-operative and Community Benefit Societies Act
2014, Part 6 of the Housing (Scotland) Act 2010 and the Determination of Accounting
Requirements 2019 issued by the Scottish Housing Regulatar.

Basis for opinion

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Management Commitiee's use of the
going concern basis of accounting in the preparation of the financial statements is appropriate.

Based on our work we have performed, we have not identified any material unceitainties relating o
events or conditions that, individually or collectively, may cast significant doubt on the Association’s
ability to continue as a going concern for a period of at least twslve moenths from when the financial
statements are autharised for issue.

Our responsibilities and the responsibilities of the Management Committee with respect to going
concem are described in the relevant sections of the report.

QOther information

The Management Committee are responsible for the other information. The other information
comprises the information included in the annual report, other than the finandial statements and our
auditor’s report thereon. Our opinion on the financial statements does not cover the other information
and, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
CORE VALLEY HOUSING ASSOCIATION LIMITED

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Co-operative and Community
Benefit Sacieties Act 2014 require us to report to you if, in our opinion:

a satisfactory system of control over transactions has not been maintained; or

the company has not kept proper accounting records; or

the company’s financial statements are not in agreement with the books of account; or
we have not received all the information and explanations we nesd for our audit.

Responsibilities of the Management Committee

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

In preparing the financial statements, the Management Committee are responsible for assessing the
company’s ability to continue as a going concern, disclesing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Management Committee either
intend to liquidate the company or to cease operations, or have no realistic altemative but to do so.

Auditor’s responsibilities for the audit of the financial statements ,

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whole
are free from material misstaterment, 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, butis not a guaraniee 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
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with faws and regulations. We design
procedures in line with our respensibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The specific procedures for this engagement and the extent to which
these are capable of detecting irregularities, including fraud is detailed below.

The extent to which the audit was considered capable of detection irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respact aof irregularities
including fraud and non-compliance with laws and regulations was as follows:

¢ the engagement partner ensured that the engagement team callectively had the appropriate
competence, capabilities and skills to identify or recagnise non-compliance and applicable laws
and regulations

« we identified the laws and regulations applicable to the association through discussions with
management and through our own specialist knowledge of the sacial housing sector.

» we focused on specific laws and regulations which we considered may have a direct material
sffect on the financial statements or operations of the Association, including the Co-operative
and Community Benefit Societies Act 2014 (and related regulations), the Housing {Scotland)
Act 2010 and other laws and regulations applicable to a registered social housing providsr in
Seatland. We also considered the risks of non-compliance with other requirements imposed by
the Scottish Housing regulator and we considared the extent to which non-compiiance might
nave a material effect on the financial staterments.

o we assessed the extent of compliance with the laws and regulations identified above through
making enguiries of management; and

» identified laws and regulations were communicaied within the audit team regularly and the
team remained alart to instances of non-compliance throughout the audit.



INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
ORE VALLEY HOUSING ASSOCIATION LIMITED

We assess the susceptibility of the Association's financial statements to material misstatement,
including obtaining an understanding of how fraud might cceur, by:
« making enquiries of management as to where they considered there was susceptibifity to fraud,
their knowledge of actual, suspected and alleged fraud; and _
« considering the internal controls in place to mitigate risks of fraud and non-cormipliance with
laws and regulations.

The address the risk of fraud through the management bias and override of controls, we:
» performed analytical procedures to identify any unusual or unexpected transactions;
+ tested journals to identify any unusual transactions,
« investigated the rationale behind significant or unusual transactions

In respanse to the risk of irregularities and non-compliance with laws and regulations, we designed
procedures which included, but were naot limited to:

« agreeing financial statement disclosures to underlying supporiing documentation;

+ reviewing the minutes of meetings of those charged with governance;
« enquiring of management as to actual and potential litigation claims;

reviewing correspondence from relevant regulators including the SHR and the associations
legal advisors

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliagnce with
regulation. The risk increases the more compliance with & law or regulation is removed from the events
or fransactions refiected in the financial statements, as we will be less likely to become aware of
instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud
rather than error, as fraud invalves intentions concealment, forgery, collusion, omission or
misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at; www.frc.org ul/auditorsresponsibilities. This description
forms part of our auditors report.

Use of our report :

This report is made solely to the company’s members, as a body, in accerdance with Section 87 of the
Co-operative and Community Benefit Societies Act 2014. Our audit work has been undertaken so that we
might state to the campany’s mermbers, as a body, those matters we are required to state to them in an
auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company's members, as a body, for our
audit work, for this report, or for the opinions we have formed.

Murray Dailgety (Semior Statutory Auditor)
For and on behalf of

Bird Simpson & Co

Chartered Accountanis and

Registered Auditors

144 Nethergate

Dundee DD14EB

15 August 2023



INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ORE VALLEY HOUSING
ASSOCIATION LIMITED ON CORPORATE GOVERNANCE MATTERS

In addition to our Audit of the financial statements, we have reviewed your statement on page 4
concerning the Assoclation’s compliance with the information required by the Regulatory Standards in
respect of internal controls contained in the publication "Our Regulatory Framework’ and associated
Regulatory Advice Notes which are issued by the Scotlish Housing Regulator.

Basis of Opinion

We carried out our review having regard to the requirements to corporate governance matters within
Bulletin 2006/5 issued by the Financial Reporting Council. The Bulletin does not require us to review
the effectiveness of the Association’s procedures for ensuring compliance with the guidance notes, nor
to investigate the appropriateness of the reason given for non-compliance.

Opinion

In our opinion the Statement of [ntemal Financial Control on page 4 has provided the disclosures
required by the relevant Regulatory Standards within the publication “Our Regulatory Framewark” and
associated Regulatory Advice Notes issued by the Scottish Housing Regulator in respect of internal
financial con'rols and is consistent with the information which came o our attention as a result of our
audit work on the financial statements.

Through enquiry of certain members of the Management Commitiee and Officers of the Association
and examination of relevant documents, we have satisfisd ourselves that the Management Committes’s
Staterment on Interna!l Financial Control appropriately reflects the Association’s compliance with the
information required by the relsvant Regulatory Standards in respact of the internal financial controls
contained within the publication “"Qur Regulatory Framework” and association Regulatory Advice Nates
issued by the Scottish Housing Regulator in respect of internal financial controls.

Murray Balgety (Ser
For and on behalf of
Bird Simpson & Co
Chartered Accountants and
Registered Auditors

144 Nethergate

Dundee DD14EB

BF Statutory Auditor)

15 August 2023



ORE VALLEY HOUSING ASSOCIATION LIMITED
STATEMENT OF COMPREHENSIVE INCOME

For the vear ended 31 March 2023

Turnover
Operating expenditure
Operating surplus

Interest receivable
Interest and financing costs

Surplus before tax

Tax on ordinary activities

Surplus

Re-measurement caused by pension valuation

Total comprehensive income for the year

Notes 2023 2022
£ £

2 4240543 3926414

2 (3,377.274) (3,074,913)

863,2€9 851,501

24548 13,717
8 (812,231) (764,978)

75,686 100,240

g - -

75,686 100,240

(114,808) 197,481

(39122) 267,721

There were no discontinued operations during the year. As a consequence, the results relate wholly to

continuing activities.

The notes cn pages 15 to 29 form part of these financial statemenis.
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ORE VALLEY HOUSING ASSOCIATION LIMITED
STATEMENT OF CHANGES IN RESERVES

For the year ended 31 March 2023

Balance at 1 April 2022

Share capital cancelled in year
Share capital issued in year

Surplus from statement of total comprehensive income

Balance at 31 March 2023

Prior year
Balance at 1 April 2021

Share capital cancelled in year
Share capital issued in year

Deficit from statement of total comprehensive income

Balance at 31 March 2022

Total

Share Revenue Unrestricted
Capital Reserves Funds
£ £ £

81 1,059,026 1,059,107

7 - {7)

3 - 3

- (39,122) (39,122)

77 1,019,904 1,019,981

78 761,305 761,383

{1 - (1)

4 - 4

- 297,721 207,721

81 1,058,026 1,059,107

1




ORE VALLEY HOUSING ASSOGIATION LIMITED
STATEMENT OF FINANCIAL POSITION

As at 31 March 2023

Notes 2023 2022
£ £
Fixed assets
Housing properties 10 41,673,937 41,702,761
Other fixed assels 11 812,841 857,449
Investments 12 2 2
42,486,780 42,560,212
Current assets
Debtors (amounts falling due within one year) 13 434,058 418,986
Debtors (amounts falling due after one year) 13 380,341 412,403
Cash and cash equivalents 1,261,515 1,771,137
2,075,914 2602526
Creditors: amounts falling due within one year 14  (1,688,585) (1,688436)
Net current assets 387,329 214,090
Total assets less current liabilities 42 874,109 43,474,302
Craditors: amounts owad after more than one year 15 (41,854,128) (42,415,193)
Met assets 1,019,981 1,059,107
Capital and reserves
Share capita! (non-equity) 16 77 81
Revenue reserves 17 1,019,904 1,059,026
1,019,981 1,058,107
Approved by the Manacemert Committee on 15 August 2023 and signed on its behalf by:
Chair
Secretary

N R Clark

T Dougan

The notas on pages 15 to 29 form part of these financial statements.

Management Commities Member
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ORE VALLEY HOUSING ASSOCIATION LIMITED
STATEWIENT OF CASH FLOWS

For the vear ended 31 March 2023

Net cash generated from operating activities

Cash flows from investing activities
Purchase of tangible fixed assets
Receipts from sale of tangible fixed assets
Housing Grants recelved

Interest received

Cash flows from financing activities
Interest paid

New Loans

Repayment of borrowings

Share capital issued -

Share capital cancelled

Net change in cash and cash equivalents in year
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Net cash flow generated from operating activities
Surplus/{deficit) for the year

Depreciation and loss on disposal of tangible fixed assets

Government grants utilised in the year
Release of other grants
Decrease/(increase) in debtors
(Decrease)increzse in creditors
Adjustments for investing or financing activities:
interest and financing costs
Interest receivable

Net cash inflow from operating activities

The notes on pages 15 to 29 form part of these financial statements.

2023 2022
£ £

1,527,971 1,734,607

(980,046) (5,731,095)
270,007 2,927,753
24848 13,717
(812,231}  (764,978)
(540,057)  (519,087)
3 4

(N )
(500,622) (2,339,980)

1,771,137 411,117

1261516 1,771,137

(39,122) 297,721
1,053,478 949,390
(394,714)  (417,926)
(5.951)  (9.440)
16,090  (14,597)
100,707 178,198

812,231 764,978
(24,648) (13,717)

1,527,971 1,734,607

13




ORE VALLEY HOUSING ASSOCIATION LIMITED
NOTES TO THE STATEMENT OF CASH FLOWS

For the year ended 31 March 2023

At At

31 March Cash Non-Cash 31 March

2022 Flows Flows 2023

£ £ £ £

Analysis of changes in debt

Cash &t bank and in hand 1,771,137 {509,622) - 1,281,815
Debt due within one year (495,640) 495,640 {(502,882) (502,882)
Debt due after one year (18,461,023) 44,417 502,882 (17,913,724)
(17,185,528) 30,435 - (17,155,091)

Recanciliation of net cash to movement in het debt 2023 2022
£ £

Increase/{decrease) in cash
Loans repaid

Loans received

Change in net debt

Net debt at 1 April 2022

Net debt at 31 March 2023

(509,622) (2,339,980)
540,057 519,087

30,435 (1,820,893)

(17.185,526) (15,364,633)

14



ORE VALLEY HOUSING ASSOGIATION
NOTES to the FINANCIAL STATEMENTS

For the vear ended 31 March 2023

1. Principal Accounting Policies

The financial statements have been prepared in accordance with applicable law and United Kingdom
Accounting Standards including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the United Kingdom and Republic of Ireland' (United Kingdom Generally Accepted
Accounting Practice) and the Statement of Recommended Practice for social housing providers
“Housing SORP 2018 and the Determination of Accounting Requirerents 2019"

Legal Status

Ore Valley Housing Association Limited is registered under the Co-operative and Cornmunity Benefit
Societies Act 2014 No.2382RS and is a registerad Scottish charity No.SC031773. Ore Valley Housing
Association Limited is registered as a housing association with the Scettish Housing Regulator under
the Housing (Scotland) Act 2010. The principal activity of the Association is the provision of social
housing and thus the Association is considered a public bensfit entity.

The registered office is 114-116 Station Road, Cardendan, KY8 0BW.

The principal accounting policies of the Assaciation are set out below.

Basis of Accounting
The Financial Statements are prepared on the historical cost basis of accaunting.

The Financial Statements have been presented in Pound Steriing as this is the functional and
presentational currency of the Company.

Consolidation

Ore Valiey Housing Association Limited has Group Accounts Exception under Section 99 of the Co-
cperative and Community Benefit Societies Act 2014.

Turnover
The Association’s turnover represents rental income (net of voids) and revenue based granis.

Tangible Fixed Assets — Housing Properties
Housing properties including developments in progress are stated at cost less aggregate depreciation.

Expenditure on schemes which are subsequently aborted is written off in the year in which it is
recognised that the schemes will not be developed to complation.

Social Housing Grant

Sacial Housing Grant (SHG) is receivable in respect of qualifying development costs as determined by
Communities Scotland from time to time. SHG is repayable under certain circumstances, primarily
following the sale of a property but will normally be restricted ta the net proceeds of sale.

Capital grants are accounted for using the accrual model and are recognised in income on a systematic
bhasis over the useful life of the related housing asset. The Association uses the useful lives of all
housing components on a pro-rata basis to calculate the annual amortisation.

Other social housing grants received in respect of revenue expenditure are credited to the Income and
Expenditure Account in the same period as the expenditure to which it relates.

Depreciation and impairment of fixed assets

a. Housing properties
Depreciation is provided on a straight-line basis over the estimated useful economic lives of
component categories.

15




ORE VALLEY HOUSING ASSOCIATION
NOTES to the FINANCIAL STATEMENTS (continued)

For the yvear ended 31 March 2022

1. Principal Accounting Policies (continued)
Depreciation and impairment of fixed assets (continued)

Useful econamic lives for identified components are as follows:

Component Useful economic life
Structure 75 years
Roof 50 years
Windows 25 years
Doors 25 years
Bathrooms 30 years
Kitchens 20 years
Boilers 15 years
Pipewoark and radiators 15 years
Electrical systems 30 years
External wall insulation 30 years
Solar panels 20 years

In the case of properties with an expected useful economic life of more than 50 years, impairment
reviews are carried out on an annual basis in accordance with section 27 of FRS102. Where
impairment reduces the ecanomic value of a group of properties to an amount less than the net book
value, the impairment is charged to the Staternent of Comprehensive Income. Depreciation is provided
on all other tangible fixed assets at rates calculated to write off the cost less residual value of such
assets over their expected useful life as follows:

Land nil

Properiies 2% per annum - straight line
Office equipment 20% per annum - straight line
Computer equipment 20% per annum - straight line
Motor vehicles 20% per annum - straight line

Assets in the course of construction are not depreciated.

Works to existing housing properties
Where works o existing housing properties enhance the economic benefit of owning the properties,
the cost of such works s capitalised. An enhancement of economic benefits will be recognised where
the works will result in increased rental income, a reduction in maintenance costs or an extension of
the expected useful life of the properties.

The cost of all other works o existing housing properties is writien off to the Income and Expenditure
Account in the year in which it is incurred.

Capitalisation of development overheads

Costs which are directly attributable to bringing housing properties into working condition are included
in housing properties cost. Directly attributable costs include direct labour costs of the Association and
the incremental costs which would have been avoided only if the property had not been constructed or
acquired. All other development overheads are written off to the Income and Expenditure Account.

Development interest

Interest on borrowings specifically financing a development programme is capitalised to the extent that
it acerues in respact of the period during which development activities are in progress. All other interest
is written off to the Income and Expenditure Account in the period in which it accrues.
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ORE VALLEY HOUSING ASSOCIATION

NOTES to the FINANCIAL STATEMENTS (continued)

For ihe vear ended 31 March 2023

1. Principal Accounting Policies (continued)

Sale of Housing Properties

The surplus or deficit on the disposal of housing properties is shown as the difference between net
proceeds and net book value. The net book value is reduced by the amount of any Housing Association
Grant which does not require to be repaid.

Grants
Grants are recognised in the period in which they are received. Any grants recelved for the purchase
of specific fixed assets are recognised over the estimated yseful economic life of the asset.

Pensions

The Association operates a defined benefits Pension Scheme, the costs of which are expressed on an
accruals basis. The assets of the Scheme are held separately from those of the Assoclation in an
independently administered Fund.

Provisions

Provisions are recagnised when the group has a present obligation (legal or constructive) as a result
of a past event, it is probable that the group will be required to settie the obligation, and a reliable
estimate can be made af the amount of the obligation.

The amount recognised as a provision Is the best estimate of the cansidaration required to setile the
present obligation at the end of the reporting period, taking into account ths risks and uncertainties
surrounding the obligation.

Taxation

The Association has obtained charitable status and ne liability o tax has accrued to date. Ore Valley
Enterprises Limited, Ore Valley Energy Limited and Ore Valley Heating Limited, subsidiary companies
are liable to tax.

Going concern

The financial statements have been prapared on the gaing concem basis. The Beard have assessed
the Association’s ability to confinue as a going concemn and have reasonable expectation that the
Association has adequate resources ta continue in operational existence for the foreseeabls future.
Thus they continue to adopt the going concern basis of accounting in preparing these financial
staternents. The Board are aware of the material uncertainties posed by the COVID-19 pandemic as
it continues to influence the lives of tenants and the Association. The Board have been prudent in
ensuring the Association is in position to deal with this outbreak and provisions have been made for
this impact.

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial ligbilities or equily instruments. An equity instrument
is any contract that evidences a residual interest in the assets of the company after deducting all of its
liabilities.

ludgements in applying policies and key sources of uncertainty

In preparing the financial statements, management is required to make estimates and assumptions
which affect reported income, expenses, assets and liabilities. Use of available information and
application of judgement are inherent in the formation of estimates, together with past experience and

expectations of future events that are beliaved to be reasonable under the circumstances. Actual
results in the future could differ from such estimates.
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ORE VALLEY HOUSING ASSOCIATION

NOTES to the FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2023

1. Principal Accounting Policies (continued)

The Board are satisfied that the accounting policies are appropriate and appfied consistently. Key

sources of estimation have been applied as follows:

Estimate

Useful lives of property, plant and equipment

The main compcnents of housing properties and

their useful lives

Recoverable amount of rental and other trade

receivables

The obligations under the Scottish Housing

Association Pension Scheme (SHAPS)

Basis of estimation

The useful lives of property, plant and equipment
are based on the knowledge of senior
management, with reference o expected asset
life cycles.

The cost of housing properties is split info
separately identifiable components. Thsse
components were identified by knowledgeable
and expsrienced staff members and based on
costing models.

Rental arrears and other trade receivables are
reviewed by appropriately experienced senior
members of staff on a case by case basis with
the balance outstanding together with the
payment histary of the individual tenant being
taken into account.

This has relied on the actuasial assumptions of a
qualified actuary which have been reviewed and
are considered reasonable and appropriate.

2. Particulars Turnover, operating costs and operating surplus

Affordable letting activities (note 3)
Other activities (noie 4)

Total 2023

Total 2022

2023 2022

Operating Operating Operating

Tumover Costs  Surplus Surplus
£ £ £ £

3,817,504 3,203,707 613,797 639,763
423,039 173,667 249,472 211,738

4,240,543 3,377,274 863,269 851,501

3,826,414 3,074,943 851,501
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ORE VALLEY HOUSING ASSQCIATION
NOTES to the FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2023

3. Particulars of turnover, operating costs and operating surplus or deficit from affordable

{etting activities

Income from lettings
Rent receivable net of service charges
Service charges receivable

Gross income from rents and service charges
Less: Voids

Net income from rents and service charges

Grants released from deferred income
Other revenue grants

Total turnover from affordable letfing activities

Expenditure on letting activities

Manzagement and maintenance admin casts

Service costs

Planned znd cyclical maintenance including major repairs costs
Reactive maintenance costs

Bad debts — rents and service charges

Depreciation and loss on disposal of affordable housing properties
Operating costs for affordable letting activities

Operating surplus for affordable letting activities

Operating surplus for affordable letting activities for previous year

There is no other accommodation except for General Nesds Housing.

Number of homes in management

General Needs
Housing and Total

2023 2022
£ £
3423810 3,204,213
3423810 3204213
(25915)  (36,571)
3,397,895 3,167,642
394714 417,926
24895 21494
3817504 3,607,062
1417377 1,244505
6.873 4319
452300  548.609
304767  297.353
13520  (36,308)
1008870  ©08.821
3203707 2.967.299
613,797 639,763
539,763
2023 2022
No No.
755 785
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ORE VALLEY HOUSING ASSOCIATION
NOTES o the FINANCIAL STATEMENTS (continued)

For the year endad 31 March 2023

5. Surplus on ordinary activities before taxation 2023
£

Surplus on ordinary activities before taxation is stated after:

Depreciation and loss on disposal 1,053,478

2022
£

949,400
8,000

Auditors’ rermuneration for audit services (incl VAT) 7,560

6. Officers’ emoluments

An officer of an Association is defined by the Registered Housing Association {Accounting
Requirements) (Scotland) Order 2007 as the Chief Executive and any other person reporting directly
to the Chief Executive or directly to the Board and whose total emoluments exceed £60,000 per year.

No emoluments were paid to any Member of the Committee of Management and the emoluments of

the Chief Executive were:
2023
£

Total emolumants (including pension contributions of £7,296 (2022: £6,905) 81,818

Total expenses reimbursed to Commitiee Members and the Chief Executive 49

The Chiet Executive is an ordinary member of the Association’s pension scheme described in note 18.
No enhanced or special terms apply and he has no other pension arrangemsants to which the

Association coniributes.

There are no staff costs within the subsidiary companies.

7. Employee information 2023 2022
£ £
Staff costs (including Chief Executive)
VWages and salaries 735,577 648,812
Sociz! security costs 78,097 64,142
Pension costs 56,299 52,850
Group Life Cover 3,855 2,989
873,828 768,793
The average number of persons (full time equivalents) employed
by the Association during the year 21 20
8. Interest and financing costs 2023 2022
£ £
Interest payable on loans 812,234 759,978
Net interest payable — pansion liability - 5,000
812,231

764,978
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ORE VALLEY HOUSING ASSOCIATION LIMITED

NOTES to the FINANCIAL STATEMENTS (continued)

For the vear ended 31 March 2023

9. Taxation on ordinary Activities

Current year corporation tax

10. Tangible fixed assets

Housing Properties
Cost

As at 1 Aprit 2022
Additions ‘
Transfer

Disposals

At 31 March 2023
Depreciation

As at 1 April 2022
Charge for year
On disposals

At 31 March 2023

Net book value
At 31 March 2023

At 31 March 2022

11. Tangible fixed assets

Other fixed assets
Caost or valuafion:

As at 1 April 2022
Additions during year
Disposals

At 31 March 2023
Depreciation

As at 1 April 2022
Charge for year
Disposals

At 31 March 2023

Net book value
At 31 March 2023

At 31 March 2022

2023 2022
£ £
Held for Under Total Total
Letting Construction 2023 2022
£ £ £ £
50,976,402 912,083 51,888,465 46,285,388
492,712 487,334 980,048 5,698,385
488,486 (488,486) - -
(171,171) - (171,171) (95,278)
51,786,429 910,911 52,697,340 51,888,485
10,185,704 - 10,185,704 9,372,161
929,616 - 929,616 879,796
(91,917) - {91,917) (66,253}
11,023,403 - 11,023,403 10,185,704
40,763,208 o10,911 41,673,937 41,702,761
40,790,698 012,063 41,702,761
Land & Computer Ofiice Motor
Buildings Equipment Equipment Vehicles Total
£ £ £ £ £
1,016,055 88,589 59,381 80,480 1,244,485
- {53,084) - - (53,084)
1,018,055 35,605 58,381 80,450 1,191,401
235,320 86,881 41475 23,360 387,036
18,364 1,478 8,674 16,092 44,608
- (53,084) - - (53,084)
253,684 35,275 50,149 39,452 378,560
762,371 230 9,232 41,008 812,841
780,735 1 857,449
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ORE VALLEY HOUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued}

For the year ended 31 March 2023

12. Investments

Cost
As at 1 April 2022
Additions during ysar

At 31 March 2023

2023 2022
£ E
2 2
2 2

Ore Valley Housing Association Limited owns one share which is 4100% of the share capital of Ore
Valley Enterprises Limited and one share which is 100% of the share ecapital of Cardenden Heat and
Power Limited. Cardenden Heat and Power Limited has two 100% owned subsidiaries, Ore Valley

Energy Limited and Ore Valley Heating Limited.

The Association also owns 100% of Ore Valley Community Initiatives Limited, a company limited by

guarantee and therefore the investment is shown at nil cost.

Aggregate capital and reserves

Ore Valley Community Initiatives Limited

Ore Valley Enterprises Limited

Cardenden Heat and Power Limited (as at 31/12/2022)
Ore Valley Energy Limited (as at 31/12/2022)

Ore Valley Heating Limited (as at 31/12/2022)

Profit/{loss) for the year

Qre Valley Community Inftiatives Limited

Ore Valley Enterprises Limited

Cardenden Heat and Power Limited (for the year ended 31/12/2022)
QOre Valley Energy Limited (for the year ended 31/12f2022)

Ore Valley Heating Limited (for the year ended 31/12/2022)

13. Debtors

Due within one year

Amounts owed by group undertakings
Other debtors and prepayments
Rental debtors

Provision for doubtful debts

Due after one year
Amounts owed by group undertakings
Other debtors

Included in ‘Amounts owed by group undertakings® of the Association are two loans of £338,597 due

2023 2022
£ £
1,425 186 1,444,829
(49,755)  (68,423)
7,906 3,249
16,807 2,491
(88,579)  (81,789)
2023 2022
£ £
(19,643)  (47,361)
18,668  17.816
4,657 3,361
64316 15383
(6,790)  {6,586)
2023 2022
£ £
209,458 180,413
184,617 211,953
135.407 128614
{95,514)  (81,994)
434,058 418,986
310,104 338,597
70,237 73,806
380,341 412,403

from Ore Valley Community Initiatives Limited of which £310,104 s due after one year.
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ORE VALLEY HOUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2023

14. Creditors: Amounts falling due within one year

Other creditors

Taxation and social security
Prepayment of rent

Bank lozns

Deferred Housing Association Grant
Pension deficit

15, Creditors: Amounts falling due afier one year

Bank loans
Defarred Housing Association Grant
Pensicon deficit

2023 2022

£ £

626,898 619,701
39,378 28,129
124,713 113,403
502,882 495,640
394,714 413,563

- 18,000

1688,585 1,688,436
2023 2022

£ £
17,913,724 158,461,023
23848404 23,954,172
92,000 -
41,854,128 42,415,195

The property loans are repayable in instalments over a period ranging up to 30 years.

Loans totalling £14,655,794 at 31 March 2023 carry interest at rates fixed for periods of up to 30 years.
Loans totalling £3,670,823 at 31 March 2023 carry interest at variable rates or periods up to 30 years.
At the balance sheet date, the loans were at rates between 2.35% and 6.87%. At the balance sheet

date, there were two intsrest fres loans of £89,989,

All loans are secured over the housing properties owned by the Association.

Loan instalments are due as follows:
Within one year

Betwean one and two years

Betweaen two and five years

After more than five years

Deferred Housing Association Grant
Dus within one year

Due between ong and two years

Due between three and five years

Due after 5 years

Less: included in current liabilities sbove

2023 2022

£ £

502,882 495,640
513,384 506,464
2,586,013 2,112,399
14,814,327 15,842,160
18,416,606 18,956,683
2023 2022

£ £

394,714 413,563
304,714 476,643
1,184,142 1,559,829
22,269,548 21,917,600
24 243 118 24,387,735
394,714 413,663
23,848 404 23,854,172
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ORE VALLEY HOUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued)

Eor the vear ended 31 March 2023

16. Share capital (not equity) 2023 2022
£ £
Allotted, issued and fully paid
At 1 April 2022 81 78
Issued in year 3 4
84 82
Cancelled in the year {7) (1)
At 31 March 2023 77 81

Each member of the Association holds one share and all shares carry equal voting rights. Under the

rules of the Association, members are not entitied to dividends nor can they parficipate in any
distribution on the winding up of the Assaciation.

17. Revenue reserves 2023 2022

£ £
At 1 April 2022 1,059,026 761,305
Surplusi{loss) for year (39,122 297,721
At 31 March 2023 1,019,804 1,059,026

18. Pensions

The Pensions Trust — Scottish Housing Associations’ Pension Scheme (SHAPS)
Ore Valley Housing Association participates in the scheme, a mutti-employer scheme which provides
benefits 1o some 150 non-associated employers. The schame is a defined benefit scheme in the UK.

The Scheme is subject to the funding legisletion ouilined in the Pensions Act 2004 which came into
force on 30 December 2005. This, together with documents issued by the Pensions Reguiater and
Technical Actuarial Standards issued by the Financial Reporting Council, set out the framework for
funding defined benefit occupational pension schemes in the UK.

The last triennial valuation of the scheme for funding purposes was carried out as at 30 September
2018 This valuation revealed a deficit of £121m. A Recovery Pian has been put in place to gliminate
the dsficit which will run to either 30 September 2022 or 31 March 2023 (depending on funding levels)
for the majority of employers, although certain employers have different arrangements.

The Scheme is classified as a 'last-man standing arrangement . Therefore, the Assaciation is potentially
liable for other participating employers' abligations if those employsrs are unable to meet their share of
the scheme deficit foliowing withdrawal from the scheme. Participating employers are iegally required
to meet thair share of the scheme deficit on an annuity purchase basis on withdrawal from ths Scheme.

For financial years ending on or before 28 February 2019, it was not possible for the company to obtain
sufficient information to enabls it to account for the Scheme as a defined benefit scheme, therefore the
company has accounted for the Scheme as a defined contribution scherme.

For financial years ending on or after 31 March 2019, it is pessible to obtain sufficient information to
enable the company to account for the Scheme as a defined benefit scheme.

For accounting purposes, a valuation for the scheme was carfied out with an effective date of 30

September each year. The liability figures from this valuation were ralled forward for accounting year-
ends from 31 March 2022 to 28 February 2023 inclusive.
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ORFE VALLEY HOUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued}

For the year ended 31 March 2023

18. Pensions (continued)

The liabilities are compared, at the relevant accounfing date, with the company’s fair share of the
Scheme's total assets to calculate the company's net deficit or surplus.

Present values of defined benefit obligation, fair value of assets and defined benefit
asset/(liability)

2023 2022

£ £

Fair value of plan asseis 1,691,000 2,569,000
Present value of defined banefit obligation (1,783,000) (2,587,000)
Surplus/(Deficit) in plan {92,000} (18,000)
Reconciliation of opening and closing balances of the defined benefit obligation 2023
£

Defined benefit obligation at start of period 2,587,000
Expenses 2,000
Interest expense 72,000
Actuarial losses due o scheme experience (56,000}
Actuarial gains due to changes in demographic assumptions (36,000)
Actuarial gains due to changes in financial assumptions (761,000)
Benefits paid and expenses {25,000)
Defined benefit obligation at end of period 1,783,000
Reconciliation of opening and closing balances of the fair value of plan assels 2023
£

Fair value of plan assets at start of period 2,569,000
Interest income 72,000
Experience on plan assets (excluding amounts included in interest income) - gain (968,000)
Contributions by the employer 43,000
Beneflis paid and expenses {25,000}
Fair value of plan asseis at end of period 1,691,000

The actual return on the pian assets {including any changes in share of assats) aver the period from 31
March 2022 to 31 March 2023 was (£895,000).

Defined benefit costs recognised in statement of comprehensive income 2023
£

Expenses 2,000
Net interest expense -

Defined bensfit costs recognised in statement of comprehensive income 2,000
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ORE VALLEY HCUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued)

For the vear ended 31 March 2023

18. Pensions {continued)

Defined benefit costs recognised in other comprehensive income

Expetience on plan assets (excluding amounts included in net interest cost) — gain

Experience gains and losses arising on the plan liabilities — gain (loss)

Effects of changes in the demographic assumptions underlying the present value

of the defined benefit obligation - loss
Effects of changes in the financial assumptions underlying the present value
of the defined benefit obligation - gain

Total amount recognised in other comprehensive income - gain

Analysis of plan assets

Global Equity

Absolute Return
Distressed Opportunities
Credit Relative Value
Alternative Risk Premia
Emerging Markets Debt
Risk Sharing
Insurance-Linked Securities
Property

Infrastructure

Private Debt
Opportunistic llliquid Credit
High Yield

Opportunistic Credit

Cash

Corporate Bond Fund
Liguid credit

Long Lease Property
Securad Income

Qvear 15 Year Gilts

Liability Driven Investment
Current Hedging

Net Current Assets

Total assets
Key Assumptions

Discount Rate

Long Lease Property
Secured Income
Over 15 Year Gilts

Allowancea for commutation of pension far
cash at retirement

2023

£
(968,000)

56,000

36,000

761,000

115,000

2023 2022
£000s £000s

45 508

23 118

52 82

64 82

10 106

13 98

123 84

47 54

70 87

182 160

76 65

75 85

9 25

- 9

7 7

2 162

- 16

57 74

113 137

- 1

716 622
3 (9)

4 8

1,691 2,568

2023 2022

% per % per

annum annum
4.86 2.79
3.19 3.54
2.77 317
3.77 417
75% of 75% of

maximum  maximum
allowance allowance

The mortality assumptions adopted at 31 March 2023 imply the following life expectancies

Male retiring in 2023
Femals retiring in 2023
Male retiring in 2043
Femals retiring in 2043

Life expectancy at age 85 (years)

20.6
23.0
217
24.4
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ORE VALLEY HOUSING ASSOCIATION LIMITED
NOTES to the FINANCIAL STATEMENTS (continued)

For the year ended 31 March 2023

18. Pensions (continued)

Following a change in legislation in September 2005 there is a potertial debt on the employer that could
be levied by the Trustes of the Scheme. The debt is due in the event of the employer ceasing fo
participate in the Scheme or the Scheme winding up. The debt for the Scheme as a whole is calculated
by comparing the liabilities for the Scheme (calculated on a buyout basis i.e. the cost of securing
benefits by purchasing annuity policies from an insurer, plus an allowance forexpenses) with the assets
of the Scheme. If the liabilities exceed assats there is a buy-out debt.

The leaving employer's share of the buy-out debt is the proportion of the Scheme’s liability attribuiable
to employment with the leaving employer compared to the total amount of the Scheme's liabilities
(relating to employment with all the currently participating employers}. The leaving employer's debt
therefors includes a share of any “erphan” liabilities in respect of previously participating employars.
The amount of the debt therefore depends on many factors including total Scheme liabilities, Scheme
investment performance, the liabilities in respect of current and former employees of the employer,
sinancial conditions at the fime of the cessation event and the insurance buy-out market. The amounts
of debt can therefore be valatile over time.

Ore Valley Housing Association Limited has been notified by The Pensions Trust of the estimated
employer debt on withdrawal from the SFHA Pension Scheme based on the financial position of the
Scheme as at 30 September 2022 As of this date the estimated employer debt for Ore Vailey Housing
Association Limited was £719,099.

19. Related party transactions

Some members of the Management Committee are alsc tenants of the Association. Their tenancies
are all on the same terms as for other tenants and no advantage can be gained from their position.

At 31 March 2023, there was an amount due from Ore Valley Enterprises Limited of £72,661 (2022
£83,550), and £1,974 (2022: £2,101) of interest was charged on the inter-company current account
during the year at a commercial rate.

At 31 March 2023, £245,708 (2022: £186,317) was due from Ore Valley Community Initiatives Lid, and
£8,702 {2022: £3,620) of interest was charged on the inter-company currant account during the year at
a commercial rate.

Also, at 31 March 2023 there was a loan of £218,407 (2022: £234,135) due from Ore Valley Community
initiatives Ltd. The loan is to be repaid by 31 March 2034 and interest is charged at Bank of England
base rate with a margin of 1.25% and is secured over the Miners Institute.

Also, at 31 March 2023 there was another loan of £120,195 (2022: £132,320) due from Ore Valley
Community Initiatives Limited. The [oan is a 10-year loan and interest is charged at Bank of England
base rate with a margin of 1.50%.

Ore Valley Community Initiatives Ltd rented 2 rooms in the business centre to the Assogcialion at a cost
of £17,264 (2022: £20,135). Ore Valley Housing Association also rented a space in the Miners Institute
at a cost of £9,973 (2022: £7,089). £2,884 was outstanding at the year-end {2022: £nil).

At 31 March 2023, £123 (2022: £1,100) was due frermn Ore Valiey Heating Limited on the inter-company
current account.

At 31 March 2023, £123 (2022: £nil) was due from Ore Valley Energy Lirnited on the inter-company
current account.

Chief Executive, A W W Saunders is also a director of Ore Valley Enterprises Limited, Ore Vallay
Community Initiatives Ltd, Cardenden Heat and Power Limited, Ore Valley Heafing Limited and Ore
Valley Energy Limited. A W W Saunders resigned on 30 June 2023.

N R Clark was appointed Chief Executive on 1 July 2023. He is a directar of Cre Valley Enterprises
Limited, Ors Valiey Community !nitiatives Ltd, Cardenden Heat and Power Limited, Ore Valley Heating
Limited and Ore Valley Energy Limited.
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ORE VALLEY HOUSING ASSOCIATION LIMITED

NOTES to the FINANCIAL STATEMENTS (continued)

Far the year ended 31 March 2023

19. Related party transactions (continued)

Committee members G Smith, J Flynn and A R McDaniel are also directors of Ore Valley Enterprises
Limited and Ore Valley Community Initiatives Ltd. G Smith resignad on 20 September 2022.

20. Capital commitments 2023 2022
£ £

Capital expenditure that has been contracted for
but not provided for in the financial statements 1,326,316 100,149

Capital expenditure authorised but not contracted for - -
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