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Trustees’ Report 

 
1) Objectives and Activities 

The Members of the Supervisory Board, who are also the Trustees of the charity and directors of the 

company, have pleasure in presenting their report and financial statements for the year ended 31st 

December 2018. These are also prepared to meet the requirements for a directors’ report and accounts 

for Companies Act purposes. 

 
The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum 

and Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended 

Practice applicable to charities preparing their accounts in accordance with the Financial Reporting 

Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015). 

 
Our purpose and objectives 

 
The Institute of Hospitality exists to share the highest professional standards of management and 

education in the international Hospitality Industry. Our core activities are serving members, supporting 

vocational education and promoting Hospitality as a career of choice. 

 
Governing document 
The Charity is controlled by its governing documents, a deed of trust, and constitutes a limited company, 
limited by guarantee, as defined by the Companies Act 2006. 

 

The organisation is a charitable company limited by guarantee and was incorporated on 9th November 
1949 and re-registered as a charity on 6th May 1997. 

 
Our objective is to be the pre-eminent body for individuals engaged in management across the spectrum 

of Hospitality sectors and in doing so, we aim to: 

 
• enhance members' career prospects 

• win greater recognition for hospitality managers, in every sector of the Industry 

• help members develop and maintain their knowledge, skills and ability 

• provide an interface between education and industry 

• set recognised educational standards and assist in the mobility and recruitment of labour 

• develop best practice in hospitality businesses 
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Principal activities 
 
 

The Charity’s principal activities in the pursuit of the objects are: 

• The operation of and development of qualifications in the hospitality, tourism and leisure sectors 

• The provision of information services and the undertaking of research, dissemination and 

publication of information which is of interest and concern both to the membership of the 

Institute and the industry at large 

• The validation of quality delivery of programmes of learning and study through our accreditation 

and endorsement standards of professional career development 

• The validation of quality hospitality businesses through the Hospitality Assured standard which 

supports and recognises best practice in the industry 

• The provision of services to members including membership benefits and networking 

opportunities 

 
All of these activities provide the opportunity to retain and extend the Institute’s network of members 

and in undertaking these activities, the Institute also provides a benefit to the wider community. Through 

the development and ongoing maintenance of the qualifications framework the Institute has increased 

educational choice and career progression opportunities for those engaged in the increasingly important 

hospitality, tourism and leisure sector, which employs some two million people in the UK. 

 
The creation of a flexible and pertinent structure of units of learning that can build into a formalised 

qualification provides all individuals in the industry, whether Institute members or not, with the ability to 

enhance their continuing professional development. Through greater levels of professionalism, the 

quality of service and management can be improved throughout the industry, leading to higher levels of 

customer satisfaction and better value for money. 

 
As a result of establishing and growing this unique knowledge base, the Institute is in a position to provide 

information and advice to key bodies in the public domain and is called upon frequently to participate in a 

wide variety of public forums where it can influence policy decisions on matters affecting the wider 

industry. 

 
As a body committed to research and the dissemination of knowledge and best practice, the Institute and 

its membership are in an excellent position to raise awareness of key issues which impact on the public as 

a whole. These include matters relating to the environment, food safety, health and safety, security, and 

employee engagement. Finally, in its role as an accrediting body, recognising excellence in both 

educational establishments and commercial enterprises through the Accreditation, Endorsement and 

Hospitality Assured quality standards, the Institute continues to drive up standards within the sector and 

thereby benefit the public at large as consumers of these services. 

 
The Trustees confirm that they have complied with their duty to have due regard to the Charity 

Commission’s general guidance on public benefit. The Trustees have referred to this guidance when 

reviewing the Institute’s aims and objectives, and in planning the future activities of the Charity. 
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2) Strategic direction 

 
The 2018 Financial Year was a year in which the Management of the Institute focused developing 

Operational Plans to deliver the Strategic priorities agreed last year: 

 
• Membership development and growth 

• Professional Development, including Awarding Body activities 

• Commercial Activities 

 
a) Membership development and growth 

 
The Institute has focused on growing the membership base of the Institute, particularly promoting the 

benefits of membership to younger people within the Hospitality Industry. During the Financial Year,  

1175 new members joined the Institute, a 59% increase on the previous year. By the end of the year we 

had doubled the number of companies benefitting from our Company Sponsored Membership scheme to 

41, with a total of 366 members having joined the Institute through this route. 

 
The institute welcomed 52 new Fellows of the Institute. In addition, a further 54 Fellows who had 

previously resigned re-joined the Institute, which your Board take to be a strong indication of the 

direction of travel of the Institute. In total 203 lapsed members re-joined and a further 185 upgraded 

their membership to the next tier. 

Other encouraging trends in our membership profile are that at December 31st we had 3622 student 
members, representing 58 Hotel Schools and Universities in 20 countries. At that date we had 229 
graduate members, an increase from 108 in 2017. 

 
674 members attending our webinars and events. During the past year 24 webinars have been delivered 
providing members with an invaluable source of CPD and general education relating to the Hospitality 
sector. The webinars are recorded so that members who were unable to take part when broadcast can 
view the webinar when convenient. 

Amongst the most viewed webinars in the past year the topics covered included: - 

Creating the perfect business reputation 

Revenue leakage – 3 steps to identify and repair 
Crisis resilience 
Building successful supplier relationships 
Legal Updates 
GDPR 

 
We also ran two major networking events addressing around the subject of Women in Hospitality. 

 
The Board is committed to good governance, these activities provide the opportunity to retain and extend 

the Institute’s network of members and in undertaking these activities, the Institute also provides a 

benefit to the wider hospitality community. 
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b) Professional Development 
 

At the end of 2017 we outsourced the delivery of our qualifications to another awarding body – The 

Confederation of Tourism & Hospitality (CTH) a key challenge during the year was ensuring the 

implementation did not adversely affect our learners, and that relationships with centres remained 

strong. 

We also turned our attention to training – developing several of the programmes we acquired through 

the Academy of Food & Wine Service for delivery on our online learning platform. We also launched pilot 

workshops delivering courses in revenue management and maximising team performance, our 

programme of workshops has increased in 2019. 

 

 
c) Accreditation and Endorsement 

 
The Institute’s Accreditation and Endorsement services support the professional career 
development of both members and aspiring members. Professional recognition through 
accreditation and endorsement provides international credibility, enhanced status and an 
assurance of quality for learners. 

 

The Institute continues to maintain and to grow strong relationships with a wide range of 
international programme providers who value the benefits of the quality enhancement review 
process and the panel findings, which assist them in the development, enhancement and 
improvement of their programmes and quality management systems. 

 
The Professional Review Panel (PRP), responsible to the Supervisory Board, undertake the quality 
review process for all applications, conducting their review work virtually. 

 

During 2018 the panel conducted successful reviews for new applications, renewals and 
submissions of additional work from a range of global academic institutions and training 
providers located in Australia, China, Germany, Hong Kong, Kazakhstan, Malaysia, Myanmar, 
Saint Lucia, Singapore, Switzerland, the United Kingdom and the USA. 

 
d) Commercial Development 

 
The Institute enters into commercial relationships with a range of service providers within the industry, 
these relationships span: 

 

• Business Partnerships 

• Academic Partnerships 

• Strategic Partners 

• Business Sponsors 
 

Each of these relationships provides the members access to products, services and events: 
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Business Partnerships – the Institute enters into partnerships with organisations that provide services to 

the Hospitality sector. These relationships provide an invaluable service giving exposure to the Institute’s 

members however it is also a valuable source of knowledge, research and expertise which feeds into our 

CPD offering in the form of webinars, Management Guides, articles etc. which our Members benefit from. 

During the past year the Institute worked with 22 business partners. 

 

 
Academic Partnerships build on the relationship that exists through our Education Membership Scheme 

and create closer links with both the academic staff and the institution’s strategic development. 

Academic Partners in 2018 were: 

• Surrey University 

• University of Derby online 

• Westminster Kingsway 

• University College Birmingham 

• Ecole Hoteliere de Lausanne 

• Glion 

• Stenden University 

 
Strategic Partners benefit the Institute in terms of sponsorship revenue, membership revenue and 

branding opportunities. Our partnerships with the AA, Quality in Tourism and TUCO are important 

partnerships for the Institute. Strategic Partners are fellow travellers; organisations who provide a similar 

service to the Institute, but to a different demographic/audience. 

 

 
Events have been very successful in terms of revenue, numbers attending and feedback. Highlights 

include Passion4Hospitality which was attended by over 300 young people and our Careers Fair which 

was attended by 250 students and 45 exhibitors. Plus, over the year our member events were attended 

by over 600 guests (Fellows’ Dinner; Women In Hospitality networking event; Annual Dinner & Awards). 

 

 
The Trustees confirm that they have complied with their duty to have due regard to the Charity 

Commission’s general guidance on public benefit. The Trustees have referred to this guidance when 

reviewing the Institute’s aims and objectives, and in planning the future activities of the Charity. 
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e) Administration 

 
During 2018 we moved offices – leaving Trinity Court, our home for many years to a smaller office also 

located in Sutton.  At this time we upgraded both our IT infrastructure, which was becoming obsolete,  

and our telecoms – moving to a “Cloud” hosted system using VOIP technology, both these steps facilitate 

more effective remote working, as a result of which our space requirement is reduced and staff members 

whose key responsibilities are outward facing can “hot desk” when in the office. 

 
You will also, we hope, have visited our new website, which has been widely praised. It not only presents 

a fresher, more contemporary face to the world, with a look and feel that reflects well on the Institute but 

also, through integration with OOMI, our CRM system facilitates better member engagement. 

 
These two projects accounted for our capital expenditure during the year. 

 
3) Achievements and Performance 

 
a) Financial Review 

 
The Statement of Financial Activities is shown on Page 20. 
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Income 
 
 

Charitable Income in the period was £970,000 an increase of £36,000 (7.7%) in the year. The increase in 

income arose primarily from Other Trading Activities and Other Income, both of which traded above the 

previous year. Income from Charitable activities and Donations were marginally below the previous year. 

The increase in income is made up as follows: 

 
£’000 2018 2017 Variance 

    

Donations 37 45 (8) 

Charitable activities 754 759 (5) 

Other trading activities 125 106 19 

Investments 10 6 4 

Other Income 44 18 26 

Total 970 934 36 

 

 
Expenditure 

 
As a result of the challenge in growing Income the Charity has continued to focus on controlling 

expenditure. Expenditure is made up as follows: 

 
£’000 2018 2017 Variance 

Raising Funds 94 100 (6) 
Charitable activities 1,214 956 (258) 

Total 1,308 1,056 (252) 

 

 
The adverse variance of £252,000 is largely due to the movement in the Pension Reserve as can be seen 

from the table below: 

 
£’000 2018 2017 

 Unrestricted 
Funds 

Pension Reserve Unrestricted 
Funds 

Pension Reserve 

Raising Funds 53 41 56 44 

Charitable activities 1,015 199 1,090 (134) 

Total 1,068 240 1,146 (90) 

 

Gains/ (losses) on investments 

 
The Institute made a realised gain of £5,000 on its Investment portfolio during the financial year. The 

Institutes has now converted its Investment Portfolio into cash, due to the cashflow requirements of the 

Institute. 
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Funds 
 
 

The Balance Sheet is shown on Page 21. 

 
Funds in 2018 were a deficit of £1,063,000 after the deficit arising on the Final Salary Pension Scheme, a 

reduction of £134,000 on 2017. 

 
The reduction in the deficit arises from the improvement in the Pension Scheme deficit of £227,000 to a 

reduced deficit of £1,297,000 and Expenditure exceeding Income by £93,000 in the financial year. 

 
£’000 Variance 

Movement on Pension reserve 227 

Net Income / (Expenditure in year) (93) 

Total 134 

 

 
Pension scheme 

 
The deficit as reported for FRS 102 purposes has reduced by £227,000 to £1,297,000. Since the last Tri 

Annual valuation the Pension Trustee and the IOH have taken action to manage the Pension Scheme 

deficit, in particular: 

 
The improvement in the scheme deficit has be ascribed by the Senior Consulting Actuary in their FRS102 

report as due to: 

• due to better asset performance, 

• closing the scheme to the current employee, 
• moving to paying pension increases on a Cost Price Index basis, previously paid on a Retail Price 

Index basis. 

• the Institutes additional contributions into the scheme. 
 

The Final Salary Pension Scheme cost the Institute £92,060 in the past financial year made up as follows: 
 

• Addition Contributions £66,960 

• Administration and Professional Fees £25,100 
 

Total cost £92,060 
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The cost of supporting the Final Salary Scheme 
 

Net movement in funds 

 
The net trading result for the financial year was a £134,000 deficit arising as follows: 

 
£’000  

Deficit arising from trading activities (98) 

Gain on Investments 5 
Pension scheme actuarial Gain 227 

Total 134 

 

 
b) Financial management policies 

Institute of Hospitality branches 

The Board has incorporated into the financial statements of the Institute the results and position of the 

active branches operating in the United Kingdom and internationally. 

 
These branches carry out a range of mainly educational and networking activities, which support the local 

membership in their professional development. 
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c) Reserves policy 
 
 

The Supervisory Board has reviewed the Reserves Policy and believes that the Institute should accumulate 

reserves whenever possible to fund future development opportunities for the Institute as they arise. The 

Institute has been utilising reserves to fund the development of products and services and to grow both 

the reach and number of membership of the Institute through individual and company memberships. Our 

aim is to grow the membership base of the Institute by increasing the research and dissemination of 

knowledge and best practice across our members so that they are the best informed with the industry. 

The Institute also has an obligation to make good over the next 13 years to the 1st December 2030 the 

deficit in the company’s Final Salary Pension Scheme. 

 
It is the stated intention of the Trustees to hold unrestricted liquid reserves against unexpected increases 

in running costs, and that reserves equivalent to at least three month’s running costs but no more than six 

months running costs be held in liquid reserves. 

 
At the year end the Institute held £431,000 in cash. The management is satisfied that this provides a 

satisfactory level of reserves. 

 
The Trustees continue to take action to raise the level of income being generated over the coming years. 

The control of cash flow is a key control for the Trustees and the Senior Management Team and as a 

result cash flow is monitored on an ongoing basis. 
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4) Structure Governance and Management 
 

SUPERVISORY BOARD 

 
H Figge FIH 

D Foskett FIH 

P Forrest FIH 

P Gilley FIH 

S Numphud FIH 

A Rowledge FIH 

R Sheppard FIH Chairman 
 
 
 

P Brackley FIH (Resigned 19th June 2018) 

I Doughty FIH (Resigned 19th June 2018) 

S Kyjak-Lane FIH Chairman (Resigned 19th June 2018) 

H Lishman FIH (Resigned 19th June 2018) 

C Moore FIH (Resigned 19th June 2018) 

 
 

 
ADVISORS TO THE P Ducker FIH Chief Executive 

SUPERVISORY BOARD I Newman FCCA, MIH Head of Finance & Company Secretary 

 S Peters MIH 

A Sandall FIH 

S Girdhari MIH 
J Smith MIH 

Head of Commercial Development 

Head of Professional Development 

Head of Marketing & Membership 
Head of Executive Office 

 

 

PRINCIPAL PROFESSIONAL ADVISERS 

BANKER Unity Trust Bank plc 

Nine Brindleyplace, 4 Oozells Square 

Birmingham B1 2HB 

 
INVESTMENT MANAGER Rathbone’s Investment Management 

8 Finsbury Circus, 

London, EC2M 7AZ 

 
SOLICITOR Pitmans 

47 Castle Street, Reading 

Berkshire RG1 7SR 

 
INDEPENDENT AUDITOR Appleby & Wood. 

40, The Lock Building. 

72, High Street. 

London E15 2QB 
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5) Reference and Administrative detail. 
 

 
REGISTERED COMPANY NUMBER: 474810 (England & Wales) 

REGISTERED COMPANY NUMBER: 326180 (England and Wales) 
 
 

REGISTERED OFFICE: The Counting House, 

14, Palmerston Road. 

Sutton, Surrey 

SM1 4QL. 

 
The Institute of Hospitality is a registered charity (No.326180) that was registered on 28th October 1982. 

It is also a company (No.474810) limited by membership guarantees. Its registered office is shown above. 

 

 
6) Structure, governance and management 

 
The Charity is governed by its Memorandum and Articles adopted on 27th November 1971 and last 

amended in June 2017. 

 
The Supervisory Board shall be comprised of at least seven Trustees and no more than 15 Trustees. 

Trustees may remain in office for up to three years before having to offer themselves for re-election. 

Trustees may not serve for more than six consecutive years. 

 
The Supervisory Board can meet up to six times a year to consider, set and monitor the strategy and 

operations of the Institute, as well as to consider, approve and monitor business plans and budgets. 

 
Latterly the Supervisory Board has operated with four meetings a year assisted by the increasing ability to 

hold virtual meetings as required. Facilities for Trustees to participate via teleconferencing has provided 

members with heavy work commitments, the opportunity to participate in meetings without the 

inordinate time commitment Trustees have previously been required to make. 

 
New Trustees go through an induction process with the Chief Executive as soon as possible after their 

election or appointment, and are provided with a handbook setting out the key information on the 

Institute and the Board, to allow for informed decision making. Trustee training is programmed to help 

both new and experienced Trustees, and senior staff members are always available to deal with Trustee 

enquiries. Trustees are provided with information from the Charity Commission to advise them of their 

responsibilities. 

 
The Supervisory Board is empowered to form working groups with specified remits to assist in its work. 
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Chief Executive 

 
The Chief Executive is responsible for the day to day management of the Institute of Hospitality and for 

implementing the policies agreed by the Supervisory Board. The Chief Executive is assisted by the Senior 

Management Team. 

 
Pay policy for senior staff 

 
The Trustees consider the senior management team of the Institute to be the key management 

personnel. These are the Chief Executive Officer, The Head of Finance, the Head of Professional 

Development, the Head of Commercial Development and the Head of Executive Office. 

 
The pay of senior staff is reviewed annually. 

 
 

Employees 
 
 

As an employer, the Institute of Hospitality aims to provide employees with a supportive and 

developmental environment. Employees are informed about the Institute strategy and business plan and 

regular information is made available through meetings, e-mail briefings, the Internet and staff and 

manager communication. All employees are invited to provide their input and suggestions to operational 

activities. 

 
The Charity supports equal opportunities and its recruitment policy is on the basis of aptitude and ability 

without discrimination. The Institute of Hospitality is committed to training and career development. 

Formal appraisals are conducted on an annual basis supplemented by regular job chats. Cross 

departmental working has been improved with a number of Project Teams being set up to deliver an 

improved standard of support to the membership. 

 
Pension 

 
The company operates two schemes on behalf of its employees. The first is a defined benefit pension 

scheme providing benefits based on final pensionable pay; this scheme is closed to both new and existing 

members. The assets of the scheme are held separately from those of the company, being invested in an 

insurance policy issued by Equity & Law Life Assurance Society plc. The second scheme is a defined 

contribution scheme that is open to new and existing employees of the Institute. 

 
In common with many other organisations, the final salary pension scheme deficit shown within the 

financial statements is not an immediate cash outflow for the Institute. Following the 2015 triennial 

valuation a revised funding regime was discussed and given the restrictions of the ongoing financial 

position it was agreed that the existing shortfall payments would be maintained with the intention of 

eradicating the shortfall by 2030. 
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Corporate governance 

 
Internal controls continue to be refined to improve efficiency and risk management. Processes are in 

place to ensure that performance is monitored, and that appropriate management information is 

prepared and reviewed regularly by both management and the Supervisory Board. 

 
The systems of internal controls are designed to provide reasonable assurance against misstatement or 

loss. They include: 

 
• A strategic plan and annual budget approved by the Trustees; 

• Regular consideration by the Trustees of financial results, variances from budget, non-financial 

performance and benchmarking reviews; 

• Delegation of day-to-day management authority and segregation of duties; 

• Identification and management of risks. 

 
Risk management 

 
The Supervisory Board has a formal risk management process to identify and assess business risks and 

implement risk management strategies. This has involved identifying the types of risks that the Charity 

faces, prioritising them in terms of potential impact and likelihood of occurrence, and identifying means 

of mitigating the risks. The Risk Management process allocates all identified risks to a member of the 

Senior Management Team who owns the risk and is responsible for implementing strategies for reducing 

the likelihood of a risk occurring and its impact should the risk materialise. The Risk Register process is 

reviewed by the Senior Management Team formally three times a year. 

 

The Supervisory Board has devolved the reviewing and monitoring of the risks register, and risk mitigation 

plans and activity to the Audit Committee but still maintains the overall responsibility for risk 

management. The key risks relating to the Institute are deemed to be those arising as a consequence of 

reduced financial resource be this through reducing membership, failure to meet sales targets and the 

cost of supporting the Final Salary Pension Scheme. 

 

Statement of Trustees’ responsibilities 

 
The Trustees are responsible for preparing the Trustees’ Report and the financial statements in 

accordance with applicable law and regulations. Company law requires the Trustees to prepare financial 

statements for each financial year in accordance with United Kingdom Generally Accepted Accounting 

Practice (United Kingdom Accounting Standards) and applicable law. Under company law the Trustees 

must not approve the financial statements unless they are satisfied that they give a true and fair view of 

the state of affairs of the charitable company and of its net movement in funds for that period. 
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In preparing these financial statements, the Trustees are required to: 

• select suitable accounting policies and then apply them consistently; 

• make judgments and estimates that are reasonable and prudent; 

• prepare the financial statements on the going concern basis unless it is inappropriate to presume 

that the Charity will continue to operate. 

 
The Trustees are responsible for keeping proper 

accounting records that are sufficient to show and 

explain the charitable company’s transactions and 

disclose with reasonable accuracy at any time the 

financial position of the charitable company and enable 

them to ensure that the financial statements comply 

with the Companies Act 2006. They are also responsible 

for safeguarding the assets of the charity and hence for 

taking reasonable steps for the prevention and detection 

of fraud and other irregularities. 

 
So far as each of the Trustees at the date of this report is 

aware, there is no relevant audit information of which the charity’s auditors are unaware. Each Trustee 

has taken all the steps that he/she ought to have taken as Trustees in order to make themselves aware of 

any relevant audit information and to establish that the company's auditors are aware of that 

information. 

 
7) Exemption from Disclosure 

The Institute of Hospitality has no exemptions from the disclosure of information 
 

8) Funds held as Custodian Trustee on behalf of others 

 
The Charity holds no funds on behalf of other Charities or organisations. 

 

 
By order of the Board of Trustees 

 
 

 
R Sheppard FIH, Chair of the Supervisory Board of the 

Institute of Hospitality 

The Counting House. 14, Palmerston Road, Sutton, SM1 4QL 

10th June 2019. 
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Institute of Hospitality 
Year Ended 31st December 2018 

 
Independent Auditor's Report to the members of Institute of Hospitality 

Opinion 

We have audited the financial statements of Institute of Hospitality (the ‘charitable company’) for the  year ended  31st December  

2018 which comprise the Statement of Financial Activities and the Balance Sheet and notes to the financial statements, including a 

summary of significant accounting policies. The financial reporting framework that has been applied  in  their  preparation  is  

applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting 

Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice). 

 

 
In our opinion, the financial statements: 

· give a true and fair view of the state of the charitable company’s affairs as at 31st December 2018 and of  its incoming  

resources and application of resources, including its income and expenditure, for the year then ended; 

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

· have been prepared in accordance with the requirements of the Companies Act 2006. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements 

section of our report. We are independent of the charitable company in accordance with the ethical requirements that are relevant      

to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

 
 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where: 

· the trustees’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or 

· the trustees have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about the 

company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the date when the 

financial statements are authorised for issue. 

 
 

Other information 

The trustees are responsible for the other  information. The other information  comprises the information included in the Report of    

the Trustees other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not 

cover the other information and, except to the extent otherwise explicitly stated in our report, we do not  express any form of  

assurance conclusion thereon. 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 materially inconsistent with the financial statements 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 determine whether there is a material misstatement 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 a material 

misstatement of this other information, we are required to report that fact. 

 

 
We have nothing to report in this regard. 

 
Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

· the information given in the trustees’ report for the financial year for which the financial statements are prepared is consistent 

with the financial statements; and 

· the trustees’ report has been prepared in accordance with applicable legal requirements. 

 
Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the charitable company and its environment obtained  in the  course of the audit,  

we have not identified material misstatements in the trustees’ report. 
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Independent Auditor's Report to the members of Institute of Hospitality (continued) 

 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to 

you if, in our opinion: 

 

· adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not 

visited by us; or 

· the financial statements are not in agreement with the accounting records and returns; or 

· certain disclosures of trustees’ remuneration specified by law are not made; or 

· we have not received all the information and explanations we require for our audit 

 

Responsibilities of trustees 

As explained more fully in the trustees’ responsibilities statement set out on page 3 the trustees (who are also the directors of the 

charitable company for the purposes of company law) are responsible for the preparation of the financial statements and for being 

satisfied that they give a true and fair view, and for such internal control as the trustees determine is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, the trustees are responsible for assessing the charitable company’s ability to continue as a 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

the trustees either intend to liquidate the charitable company or to cease operations, or have no realistic alternative but to do so. 

 
Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a 

high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 

statements. 

A further description of our responsibilities for the audit of the financial statements is located on the  Financial  Reporting 

Council’s website at: https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 

 
This report is made solely to the charitable company’s members, as a body, in accordance with Chapter 3 of Part 16 of the 

Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable company’s members those 

matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we  

do not accept or assume responsibility to anyone other than the charitable company and the charitable company’s members as a 

body, for our audit work, for this report, or for the opinions we have formed. 

 

 

 

 

 

 
R R Oswald (Senior Statutory Auditor) 

 
For and on behalf of Appleby & Wood, Statutory Auditor 

40 The Lock Building 

72 High Street 

Stratford 

London E15 2QB Date 

http://www.frc.org.uk/auditorsresponsibilities
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Institute of Hospitality 

Year Ended 31st December 2018 
 

Statement of Financial Activities 
for the year ended 31 December 2018 

 
Unrestricted Pension Total Funds Total Funds 

Funds Reserve 2018 2017 

Notes £'000 £'000 £'000 £'000 

Income from: 

 
Donations 

Charitable activities 

Other trading activities 

Investments 

Other 

 
Total Income 970 - 970 934 

 
Expenditure on: 

 
Raising funds 

Charitable activities 

 

Total Expenditure 1,068 240 1,308 1,056 

 
Total income less total expenditure 

 

Gains/(losses) on investments 

 
Realised gain on investment 

Unrealised loss on investment 

 

Net gains/(losses) on investments 5 - 5 19 

 
Net income/(expenditure) 

 

Other recognised gains/(losses) 
 

Pension scheme actuarial gain/(loss) 17 - 467 467   ( 4 ) 
 

Net movement in funds 
 

Reconciliation of funds 
 

Total funds brought forward 22 327 ( 1,524 ) ( 1,197 ) ( 1,090 ) 

 
Total funds carried forward 22 234 ( 1,297 ) ( 1,063 ) ( 1,197 ) 

 
 

All amounts relate to continuing activities and there were no recognised gains or losses other than those shown  

above. 
 

The notes on pages 23 to 32 form part of these Financial Statements. 

37 - 37 45 

754 - 754 759 

125 - 125 106 

10 - 10 6 

44 - 44 18 

 

4 

3 

5 

6 

 

7 53 41 94 100 

8 1,015 199 1,214 956 

 

( 98 ) ( 240 ) ( 338 ) ( 122 ) 

 

14 5 - 5 19 

14 - - - - 

 

( 93 ) ( 240 ) ( 333 ) ( 103 ) 

 

( 93 ) 227 134 ( 107 ) 

 



21 

 

 

Robin Sheppard 

Director 

 

Simon Numphud 

Director 

 

Institute of Hospitality 
Year Ended 31st December 2018 

 
 

Balance Sheet 
at 31 December 2018 

 
Notes 2018 2017 

£'000 £'000 
 

Fixed assets 

Fixed assets 

Investments 

 
87 458 

 
 
 
 
 
 

 
Current liabilities 

Creditors falling due within one year 16 

Total assets less net current liabilities 

Pension scheme liability 17 
 

 
Total net assets ( 1,063 ) ( 1,197 ) 

 

 
Funds 

 
Unrestricted funds 23 234 327 

Pension scheme funding reserve 23 ( 1,297 )  ( 1,524 ) 

 
Total funds ( 1,063 ) ( 1,197 ) 

 

 
The notes on pages 22 to 32 form part of these Financial Statements 

 
The Financial Statements were approved and authorised for issue by the Supervisory Board on the 

and were signed on behalf of the Board by: 

 
 
 
 

13 

14 

 

87 39 

- 419 

 

Current assets 

Stock 

Debtors 

Cash at bank and in hand 

 

- - 

128 119 

431 130 

 

15 

22 

 
559 249 

 
( 412 ) ( 380 ) 

 
Net current (liabilities) 147 ( 131 ) 

 
234 327 

 
( 1,297 ) ( 1,524 ) 
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Year Ended 31st December 2018 
 

Statement of Cash Flows 
for the year ended 31 December 2018 

 
Notes 2018 2017 

£'000 £'000 

Cash flows from operating activities: 

 
Net cash provided by/(used in) operating activities 21 ( 65 ) ( 251 ) 

 
Cash flows from investing activities: 

 
Purchase of fixed assets 

Proceeds on disposal of fixed assets 

Investment income 

Purchase of investment 

Proceeds on disposal of investments 

 
Net cash provided by investing activities 366 ( 417 ) 

 
Change in cash and cash equivalents in the year 

 

Cash and cash equivalents at the beginning of the year 
 

 
Cash and cash equivalents at the end of the year 22 431 130 

 
 

The notes on pages 23 to 32 form part of these Group Financial statements 

( 68 ) ( 23 ) 

 
10 6 

- ( 400 ) 

424 - 

 

301 ( 668 ) 

 
130 798 
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Institute of Hospitality 

Year Ended 31st December 2018 

Notes to the Financial Statements 
 

 
1. Accounting policies 

 
a) Basis of preparation 

The financial statements have been prepared in accordance with the Charities Act 2011, the Companies Act 2006, 

the Statement of Recommended Practice applicable to charities preparing their accounts. In accordance with the 

Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015) 

and the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).  

The Balance Sheet indicated a net liabilities position at the year end. This is as a result of the Pension Scheme 

liability. This liability can vary greatly depending on changes in market conditions and therefore it is important to 

continue to focus on meeting the pension contributions as they fall due. The trustees have concluded that it is 

reasonable to continue to adopt the going concern basis in preparing the financial statements as outlined in the 

Statement of Trustees Responsibilities on page 12. The Trustees have a portfolio of investments which could be 
used to meet their liabilities as they fall due. 

 
The financial statements have been prepared on the historical cost basis except that the listed investments are 

stated at fair value. 

 
b) Branch accounting 

The financial statements of the Institute incorporate the results, assets and liabilities of branches operating under 

the Institute name. For this accounting year, the  Institute  has included  the  results,  assets  and liabilities  of 

those branches that have filed their financial returns at the date of preparation of the lnstitute's financial 

statements. An estimation of the financial results of those branches that have not filed a return has been  
incorporated into the lnstitute's results, assets and liabilities based on a review of their activities over the year. 

 

 
c) Income 

Income relating to subscriptions and student registration and examination fees is accounted for on a  

receivable basis unless it relates to future periods, in which case the appropriate portion is carried forward as 

deferred income. Income represents amounts receivable net of VAT where applicable.  

 
d) Expenditure 

Expenditure is included in the Statement of Financial Activities on an accruals basis.  

 
Certain expenditure is directly attributable to specific activities and has been included in those cost categories. 

However, Support Costs are those functions that assist the work of the charity but do not directly undertake 

charitable activities. Support costs include back office costs, finance, personnel, payroll and governance costs 

which support the lnstitute's activities. These costs have been allocated between the cost of raising funds and 

expenditure on charitable activities on the basis of time spent on these areas, as set out in note 9.  
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Furniture, fittings & equipment: 

Computer software 

Computer equipment 

Office furniture and other equipment 

Photocopiers 

Intangible fixed assets 

 

25% 

33.3% 

12.5% 

20% 

20% 

 

Institute of Hospitality 

Year Ended 31st December 2018 
 
 
 
 

e) Fixed Assets 

Individual tangible and intangible fixed assets costing more than £500 are capitalised at cost and are depreciated or  
amortised over their useful economic lives on a straight line basis as follows:.  

 
 

 
f) Investments 

The investments in subsidiaries are stated at cost as described in note 2. 
 

Listed investments are stated at market value at the balance sheet date. Unrealised gains on investments are 

calculated as the difference between the market value at the current period end and the market value at the prior 

year end (or date of acquisition if purchased during the year). Realised gains on investments are calculated as the 

difference between the disposal proceeds and the market value of the investment at the previous year end (or date 

of acquisition if purchased during the period). 

 
g) Pension costs 

Pension cost is assessed in accordance with advice of professionally qualified actuaries. Actuarial gains or losses 

arising are recognised within the gains and losses categories of SOFA under the heading "pension scheme 

actuarial (loss)". Contributions to the defined contributions scheme are charged to the statement of financial  
activities in the year they are made and are included within staff costs. 

 

 
h) Unrestricted Funds 

These are monies, which have no legal restrictions on their use other than those determined as the charity' s 

activities. 

 

 
2. Subsidiary companies 

 

The Institute owns 100% of share capital in Hospitality and Leisure Manpower Ltd and The Academy of Food & 

Wine Service Ltd. 
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Institute of Hospitality 

Year Ended 31st December 2018 
 
 
 
 

3. Income from trading activities 
2018 2017 

£'000 £'000 

Business affiliates 70 62 

Events 55 44 

125 106 

 

4. Income from charitable activities 
2018 2017 

£'000 £'000 

Qualifications 1 16 

Accreditation activity: 

Course accreditation 

Hospitality assured 

Membership activity: 

Membership subscriptions 627 622 

Branch activity 36 30 

Information services & publications 11 16 

754 792 

 
 

5. Income from investments 
2018 2017 

£'000 £'000 

Income from listed investments 10 6 

Interest from cash on deposits - 

10 6 

 

6. Other income 
2018 2017 

£'000 £'000 

Surplus on the sale of property - - 

Surplus on the sale of furniture, fittings and equipment - - 

Rental income - - 

Other income 44 18 

44 18 

 

7. Expenditure on raising funds 
 

Unrestricted Reserve Pension Fund  

2018 2017 2018 2017 

£'000 £'000 £'000 £'000 

Fundraising - - - - 

Business affiliates - - - - 

Events 35 34 - - 

Investment manager fees 18 22 - - 

Other finance charges - - 41 44 

53 56 41 44 

55 48 

24 27 
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Institute of Hospitality 

Year Ended 31st December 2018 
 

Notes to the Financial Statements (continued) 

 

Expenditure on raising funds (continued) 

 
Refer to the table below for the analysis of expenditure on raising funds in the Unrestricted Reserve: 

 
 

Fund- Business Events Invest- Total Total 

raising affiliates  ment 2018 2017 

   fees   

£'000  £'000 £'000 £'000 £'000 

Salary - - - - - - 

Events - - 35 - 35 34 

Professional fees - - - 18 18 22 

- - 35 18 53 56 

 

8. Expenditure on charitable activities 
Unrestricted Reserve 

2018 2017 

£'000 £'000 

Qualifications 150 181 

Accreditation activity 125 124 

Membership activity 535 565 

Information services & publications 102 103 

Head Office Fundraising 103 118 

1,015 1,090 

 
Pension Fund 

2018 2017 

£'000 £'000 

Expected return on scheme assets 178 ( 67 ) 

Contributions ( 67 ) ( 67 ) 

Loss/gain on plan introductions and changes 88 - 

199 ( 134 ) 

 

Refer to the table below for the analysis of expenditure on charitable activities in the Unrestricted Reserve: 

 
Qualifi- Accredi- Member- Info &  Total Total 

cations tation ship publi- Head Office 

Fundraising 

2018 2017 

   cation   

£'000 £'000 £'000 £'000 £'000 £'000 £'000 

Qualification development 1 - - - - 1 2 

Examination costs 5 - - - - 5 34 

Accreditation costs - 7 - - - 7 6 

Hospitality Assured costs 9 - - - - 9 - 

Publications - - - 64 - 64 65 

Salary 4 - - - 103 107 141 

Branch costs - - 18 - - 18 38 

Travel & meeting costs - - - - - - 8 

Printing & office equipment - 1 11 - - 12 10 

Communications 16 - 7 - - 23 - 

Professional fees - 2 1 - - 3 3 

Publicity costs - - - - - - 19 

Total directly attributable costs 

Reallocation of support costs 

& governance costs (note 9) 

35 

 
115 

10 

 
115 

37 

 
498 

64 

 
38 

103 

 
- 

249 

 
766 

326 

 
764 

150 125 535 102 103 1,015 1,090 
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Institute of Hospitality 

Year Ended 31st December 2018 
 
 
 
 

9. Analysis of support and governance costs 
 

The Institute identifies the costs of its support functions. It then identifies those costs which relate to the 

governance function. Having identified its governance costs, the remaining support costs together with the 

governance costs are apportioned between the four key charitable activities undertaken (see note 8) in the year on 

the basis of an approximation of staff and management time. 
 

Refer to the table below for the analysis of support and governance costs:  

 
Governance Support Total Total 

costs costs 2018 2017 

£'000 £'000 £'000 £'000 

Salary 46 494 540 582 

Travel & meeting costs - 30 30 22 

Printing & office equipment - 77 77 44 

Communications - 8 8 18 

Premises costs - 50 50 56 

Professional fees - 34 34 29 

Audit fee 7 - 7 6 

Depreciation - 20 20 7 

53 713 766 764 

 
 

10. Net income/(expenditure) 

 
This is stated after charging 

2018 2017 

£'000 £'000 

Interest payable - - 

Depreciation and impairment charges 20 7 

Auditors remuneration 7 6 

Actuarial costs - - 

 
 

11. Staff costs 
2018 2017 

£'000 £'000 

Wages and salaries 494 548 

Social security costs 47 56 

Pension costs 89 91 

Administration costs of pension schemes - - 

630 649 

The number of staff whose emoluments exceeded £60,000 were as follows: 

2018 2017 

No No 

£70,001 - £80,000 - - 

£90,001 - £100,000 1 1 
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Institute of Hospitality 

Year Ended 31st December 2018 
 
 
 

 

Staff costs (continued) 
 

The key management personnel of the Institute comprise the Chief Executive, Head of Professional Development, 

Head of Finance, Head of Commercial Development and Head of the Executive Office. The total employee 

benefits of the key management personnel of the Institute total £12,343 per month (2017 £11,632). 

 

 
The average monthly head count was 13 staff (2017: 15 staff) and the average monthly number of full-time 

equivalent employees (including casual and part-time staff) during the year were as follows: 

 
2018 2017 

No No 

Business affiliates 1 1 

Events 1 1 

Qualifications 2 

Accreditation activity 1 1 

Membership activity 4 4 

Information services & publications 1 1 

Support 4 4 

Governance 1 1 

13 15 

 
 

12. Trustees remuneration 
 

No emoluments for services to the Institute were received by any of the Trustees during the year, or the previous 

year. 

 
 
 

13. Fixed assets 
 

 
Intangible   Furniture, Total 

fixed fittings & 

assets equipment 

£'000 £'000 £'000 
 

COST 

At 1 January 2018 12 84 96 

Additions - 68 68 

Disposals - - - 

At 31 December 2018 12 152 164 

 
DEPRECIATION 

At 1 January 2018 1 56 57 

Charge 3 17 20 

Disposals - - - 

At 31 December 2018 4 73 77 
 

NBV 

At 31 December 2018 8 

At 31 December 2017 11 

79 

 
28 

87 

 
39 
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Institute of Hospitality 
Year Ended 31st December 2018 

 
 
 

 

14. Investments 
 

2018 2017 

£'000 £'000 
 

Market value: 

At 1 January 419 - 

Additions - 400 

Disposals ( 424 ) - 

Realised gain on disposal 5 19 

Unrealised loss on valuation - - 

At 31 December - 419 
 

Historic cost at 31 December 

 

 

15. Debtors 
2018 2017 

£'000 £'000 

Trade debtors 78 74 

Prepayments and accrued income 50 45 

128 119 

 

16. Creditors 
2018 2017 

£'000 £'000 

Bank overdraft - - 

Trade creditors 10 14 

Taxes and social security costs 26 21 

Other creditors 10 1 

Accruals and deferred income 366 344 

412 380 

 

17. Pension scheme 
 

The company operates two schemes on behalf  of  its employees. The first is a defined benefit pension scheme. A  

full actuarial valuation was carried out at 31 December 2015 and updated to 31st December 2018. 

 
 

The HCIMA Retirement & Death Benefit Scheme is a defined benefit occupational pension scheme. Prior to 1 

January 2008, pensions arising were fully secured with the insurer, but pensions arising since this are being paid  

from the Scheme. Deferred benefits are subject to revaluation broadly in line with price inflation up to 5% p.a. 

Pensions in payment earned prior to 6 April 1997 increase at a fixed rate of 3.0% pa whilst other pensions are  

subject to annual increases in line with price inflation up to 5%. 

 
 

The amounts recognised in the balance sheet for defined pension schemes are as follows: 
 2018 2017 
 £'000 £'000 

Present value of funded obligations ( 4,473 ) ( 4,832 ) 

Fair value of scheme assets 3,176 3,308 

Balance sheet deficit ( 1,297 ) ( 1,524 ) 

- - 
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Notes to the Financial Statements (continued) 

 

 

 

 
Pension scheme (continued) 
 

There are no obligations arising from schemes which are wholly unfounded. 

The amounts recognised in the statement of financial activities are as follows: 

 

 2018 

£'000 

2017 

£'000 

Current service costs - - 

Interest on obligations ( 41 ) ( 44 ) 

Expected return on scheme assets ( 178 ) 67 

Contributions 67 67 

Actuarial gains/(losses) 467 ( 4 ) 

Loss/gain on plan introductions and changes ( 88 ) - 
 227 86 

 
Actual return on assets ( 91 ) 156 

 

Changes in the present value of the defined benefit obligation are as follows: 

2018 2017 

£'000 £'000 

Opening defined benefit obligation 4,832 4,806 

Service cost - - 

Interest cost 128 133 

Employee contributions - - 

Past service cost - - 

Actuarial losses ( 467 ) 4 

Benefits paid ( 108 ) ( 111 ) 

Loss/gain on plan introductions and changes 88 - 

Closing defined benefit obligations 4,473 4,832 

 
Changes in the fair value of scheme assets are as follows: 

2018 2017 

£'000 £'000 

Opening fair value of scheme assets 3,308 3,196 

Expected return ( 91 ) 156 

Actuarial gains/(loss) - - 

Contributions by employer 67 67 

Contributions by employees - - 

Benefits paid ( 108 ) ( 111 ) 

Year end fair value of scheme assets 3,176 3,308 

 
The Scheme does not own any property used by the Institute of Hospitality. 

 
The employer expects to contribute £66,960 in the year ending 31 December 2019. 

 
The major categories of scheme assets as a percentage of total scheme assets are as follows: 

 2018 2017 

Equities 26.1% 32.9% 

FI Gilts 15.3% 13.9% 

Property 0.0% 0.9% 

Cash 19.4% 11.8% 

Annuities 39.2% 40.5% 
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Pension scheme (continued) 

 
The principal actuarial assumptions at the balance sheet date were as follows: 

 2018 2017 

Discount rate 3.10% 2.65% 

Future salary increases N/a N/a 

Future pension increases 3.65% 3.65% 

Pensioner mortality PCXA00 LC min 1.5%(m) 1%(f) PCXA00 LC min 1.5%(m) 1%(f) 

Commutation Cash sum 3/80th of FPS Cash sum 3/80th of FPS 

 actives. 15% of pension benefits actives. 15% of pension benefits 
 deferred deferred 

 
Accounts for the current and previous four years are as follows: 

 2018 2017 2016 2015 2014 
 £'000 £'000 £'000 £'000 £'000 

Defined benefit obligation ( 4,473 ) ( 4,832 ) ( 4,806 ) ( 4,121 ) ( 4,027 ) 

Scheme assets 3,176 3,308 3,196 2,920 2,933 

Scheme deficit ( 1,297 ) ( 1,524 ) ( 1,610 ) ( 1,201 ) ( 1,094 ) 

Experience adjustments on scheme liabilities 178 67 ( 145 ) 2 2 

Changes in the assumptions for value of 289 ( 71 ) ( 485 ) ( 148 ) ( 346 ) 

scheme liabilities      

Experience adjustments on scheme assets - - - ( 17 ) 94 

 
The second scheme is a defined contribution scheme that is open to new and existing employees of the Institute. 

Contributions to the scheme are charged to the statement of financial activities so as to spread the cost of pensions 

over employees' working lives with the charity. The scheme is funded on the basis of contributions from the 

employer of 8% and from the employee of 6% of earnings. Contributions are paid to Friends Provident Corporate 

Pensions Ltd (previously London & Manchester Corporate Pensions) these amounted to £21,927. (2017: 

£25,238). 

 

 
18. Taxation 

 

The Institute of Hospitality is a registered charity and as such is entitled to the exemptions from tax afforded by 

section 505 ICTA 1988 and section 256 TCGA 1992 so far as its income and gains are applied for charitable 

purposes. 

 

 
19. Related party transactions 

 

No significant related party transaction in the period. 

 

 
20. Operating lease commitments 

 
The institute had annual commitments under operating leases expiring as follows: 

2018 2017 

£'000 £'000 

Less than 1 year 53 16 

2 - 5 years - - 

53 48 
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Year Ended 31st December 2018 

Notes to the Financial Statements (continued) 

21. Reconciliation of net income/(expenditure) to net cash flow from operating activities 
 

2018 2017 

£'000 £'000 

 
Net income/(expenditure) for the reporting period 

 

Adjustments for: 

Depreciation charge 

Profit on sale of fixed assets 

Realised profit on investments 

Unrealised profit/(loss)loss on investments 

Investment income 

Decrease/(increase) in stock 

Increase/(decrease) in debtors 

Increase/(decrease) in creditors 

 

( 65 ) ( 251 ) 

 
 

22. Analysis of changes in net debt 
At 1 Cash at 31 

January flows December 

2018  2018 

£'000 £'000 £'000 

Cash at bank 130 301 431 

Overdraft - - - 

130 301 431 

 

23. Reconciliation of funds 
At 1 Fund Fund at 31 

January movement Transfer December 

2018   2018 

£'000 £'000 £'000 £'000 

 

 
327 ( 93 ) - 234 

 

Pension Reserve ( 1,524 ) 227 - ( 1,297 ) 

 
( 1,197 ) 134 - ( 1,063 ) 

 

( 93 ) ( 193 ) 

 

20 7 

- - 

( 5 ) ( 19 ) 

- - 

( 10 ) ( 6 ) 

- - 

( 9 ) 20 

32 ( 60 ) 

 

Unrestricted funds 

General fund 327   ( 93 ) - 234 

Revaluation reserve - - - - 

 


