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GLASGOW WEST HOUSING ASSOCIATION LIMITED

REPORT OF THE COMMITTEE OF MANAGEMENT
FOR THE YEAR ENDED 31ST MARCH 2011

The Committee of Management presents its report and the Financial Statements for the year ended
31st March 2011.

Legal Status

The Association is a registered non-profit making organisation under the Industrial and Provident
Societies Act 1965 No.1955R(S). The Association is constituted under its Rule Book. The Association
is a registered Scottish Charity with the charity number SC001667.

Principal Activities

The principal activities of the Association are the provision and management of affordable rented
accommodation.

Review of Business and Future Developments

Members of the Management Committee are satisfied with the continued steady performance and state
of affairs. Performance for the year was consistent with forecasts. The surplus for the year after transfer
to designated reserves amounted to £573k. Net assets now stand at £6.7 m.

GWHA successfully secured a positive ballot (76% of tenants who voted (46%)), in March 2011, with a
view to the acquisition of 617 properties, in Anderston and the West End, from Glasgow Housing
Association (GHA), as part of the process known as second stage transfer. Building on the successful
consolidation of 127 flats in Hyndland (which transferred from GHA in 2009) this will deliver a significant
milestone towards GWHA'’s 2020 vision.

Revenue growth has been a crucial element of strategies for enhancing customer services, particularly
the funding of the Major Repairs Strategy and essential investment in the housing stock of £5.5m, over
the past 11 years and strong performance against the SHQS; consistently in excess of 90%, since its
introduction in 2004. Delivering two of the three investment phases in the former GHA stock in
Hyndland has resulted in overall performance of 98%, GWHA is confident of sustaining peak
performance, through current and planned investment; ensuring good quality, well-maintained
properties that surpass the Scottish minimum standard, in advance of the 2015 government target. The
strategy will be reviewed following the GHA transfer.

With an investment of £8.4m, the Brechin Street development (part of the former Woodside Secondary
School site and a joint procurement initiative, with two other RSLs) completed in October 2010,
delivering 60 homes, 7 of which are shared-equity. Opportunities for other new build projects in
Anderston are being progressed, through Glasgow City Council instigated Compulsory Purchase
Orders.

GWHA continues to deliver welfare benefits advice; generating £3.5m additional income for local
communities, since the project's launch in October 2006. In addition, GWHA has consolidated its
partnership with the Drumchapel Law and Money Advice Centre; providing local residents with access
to money and fuel poverty advice.

Another successful year is attributed to embedded stakeholder engagement, the broad range of skills
and experience of Committee members, the well-led, highly competent and enthusiastic staff and the
successful partnership with the Argyle LHO committee. This is a sound platform for delivering GWHA’s
vision and mission through sustainable corporate strategies supporting Learning & Change, Optimum
Performance, Robust Governance and Service Enhancement.

Page 2



GLASGOW WEST HOUSING ASSOCIATION LIMITED

REPORT OF THE COMMITTEE OF MANAGEMENT
FOR THE YEAR ENDED 31ST MARCH 2011

Committee of Management and Executive Officers

The members of the Committee of Management and the Executive Officers are listed on Page 1.

Each member of the Committee of Management holds one fully paid share of £1 in the Association. The
Executive Officers hold no interest in the Association's share capital and, although not having the legal
status of Directors, they act as Executives within the authority delegated by the Committee of Management.

The members of the Committee of Management are also Trustees of the Charity. Members of the
Committee of Management are appointed by the members at the Association's Annual General Meeting.

Statement of Committee of Management's Responsibilities

The Industrial and Provident Societies Acts 1965 to 2002 require the Committee of Management to prepare
Financial Statements for each financial year which give a true and fair view of the state of affairs of the
Association and of the surplus or deficit of the Association for that period. In preparing those Financial
Statements, the Committee of Management is 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 the going concern basis unless it is inappropriate to presume that
the Association will continue in business;

«  prepare a statement on Internal Financial Control.

The Committee of Management is responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the Association and to enable them to ensure that
the Financial Statements comply with the Industrial and Provident Societies Act 1965 to 2002, the Housing
(Scotland) Act 2001 and the Registered Social Landlords Accounting Requirements (Scotland) Order 2007.
They are 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. It is also responsible for ensuring the
Association's suppliers are paid promptly.

The Committee of Management must in determining how amounts are presented within items in the income
and expenditure account and balance sheet, have regard to the substance of the reported transaction or
arrangement, in accordance with generally accepted accounting practices.

In so far as the Committee of Management are aware:

*  There is no relevant audit information (information needed by the Housing Association’s auditors in
connection with preparing their report) of which the Association’s auditors are unaware, and

¢ The Committee of Management have taken all steps that they ought to have taken to make themselves

aware of any relevant audit information and to establish that the Housing Association’s auditors are
aware of that information.
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

REPORT OF THE COMMITTEE OF MANAGEMENT
FOR THE YEAR ENDED 31ST MARCH 2011

Statement on Internal Financial Control

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

< the reliability of financial information used within the Association, or for publication;
- the maintenance of proper accounting records;

- the safeguarding of assets against unauthorised use or disposition.

It is the Committee of Management’s responsibility to establish and maintain systems of Internal Financial
Control. Such systems can only provide reasonable and not absolute assurance against material financial mis-
statement of Loss. Key elements of the Association's systems include ensuring that:

*  formal policies and procedures are in place, including the ongoing documentation of key systems and rules
relating to the delegation of authority, which allow the monitoring of controls and restrict the unauthorised
use of Association’s assets;

*  experienced and suitably qualified staff take responsibility for important business functions and annual
appraisal procedures have been established to maintain standards of performance;

*  forecasts and budgets are prepared which allow the management team and the Committee of Management
to monitor key business risks, financial objectives and the progress being made towards achieving the
financial plans set for the year and for the medium term;

regular financial management reports are prepared promptly, providing relevant, reliable and up to date
financial and other information, with significant variances from budget being investigated as appropriate;

< all significant new initiatives, major commitments and investment projects are subject to formal
authorisation procedures, through the Committee of Management;

*  the Committee of Management receive reports from management and from the external and internal
auditors to provide reasonable assurance that control procedures are in place and are being followed and
that a general review of the major risks facing the Association is undertaken;

*  formal procedures have been established for instituting appropriate action to correct any weaknesses
identified through internal or external audit reports.

Donations
Charitable donations are made from a charitable fund which is raised by staff through activities.

Auditors

A resolution to re-appoint the Auditors, Alexander Sloan, Chartered Accountants, will be proposed at the Annual
General Meeting.

By order of the Committee of Management

N\
e N

JAMES MICHAEL
Secretary
14 June 2011
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

REPORT BY THE AUDITORS TO THE COMMITTEE OF MANAGEMENT OF
GLASGOW WEST 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 Association’s compliance with the information required by the section on Internal
Financial Control within SFHA’s publication “Raising Standards in Housing”.

Basis of Opinion

We carried out our review having regard to the requirements relating to corporate governance matters
within Bulletin 2006/5 issued by the Auditing Practices Board. 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 reasons given for non-compliance.

Opinion

In our opinion the Statement on Internal Financial Control on page 4 has provided the disclosures
required by the section on Internal Financial Control within SFHA’s publication “Raising Standards in
Housing” and is consistent with the information which came to our attention as a result of our audit
work on the Financial Statements.

Through enquiry of certain members of the Management Committee and Officers of the Association,
and examination of relevant documents, we have satisfied ourselves that the Management
Committee’s Statement on Internal Financial Control appropriately reflects the Association’s
compliance with the information required by the section on Internal Financial Control within SFHA's
“Raising Standards in Housing”.

ALEXANDER SLOAN
Chartered Accountants

GLASGOW
14 June 2011
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
GLASGOW WEST HOUSING ASSOCIATION LIMITED

We have audited the financial statements of Glasgow West Housing Association Limited for the year ended 31st March
2011 which comprise an income and expenditure account, balance sheet, statement of total recognised gains and
losses, cash flow statement and related notes. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

This report is made solely to the Association’s members, as a body, in accordance with Section 9 of the Friendly and
Industrial and Provident Societies Act 1968. Our audit work has been undertaken so that we might state to the
Association’'s members those matters we are required to state to them in an auditors’ 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 Association and
the Association’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective Responsibilities of Management Committee and Auditors

As explained more fully in the Statement of Committee of Management's Responsibilities the Association’s Committee
of Management are responsible for the preparation of the Financial Statements that give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices
Board's (APB's) Ethical Standards for Auditors.

Scope of the audit on the Financial Statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the Association's
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the Committee of Management; and the overall presentation of the financial statements.
In addition, we read all the financial and non-financial information in the Committee of Management's report to identify
material inconsistencies with the audited financial statements. If we become aware of any apparent material
misstatements or inconsistencies we consider the implications of our report.

Opinion on the financial statements
In our opinion the Financial Statements:

give a true and fair view of the state of the Association's affairs as at 31st March 2011 and of 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 properly prepared in accordance with the Industrial and Provident Societies Acts 1965 to 2002, the
Housing (Scotland) Act 2001 and the Registered Social Landlords Accounting Requirements (Scotland) Order
2007.

In our opinion the exemption granted by the Financial Services Authority from the requirement to prepare Group
Accounts is applicable as the amounts involved are not material.

Matters on which we are required to report by exception

We are required to report to you under the Industrial and Provident Societies Acts 1965 to 2002 if, in our opinion:

*  proper books of account have not been kept by the Association in accordance with the requirements of the
legislation.

+  a satisfactory system of control over transactions has not been maintained by the Association in accordance with
the requirements of the legislation.

+  thefinancial statements are not in agreement with the books of account.

*  we have not received all the information and explanations necessary for the purposes of our audit.

We have nothing to report in respect of these matters.

AV @ e Do D0

ALEXANDER SLOAN
Chartered Accountants
Statutory Auditors
GLASGOW

14 June 2011
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

INCOME AND EXPENDITURE ACCOUNT FOR THE YEAR ENDED 31st MARCH 2011

TURNOVER

Operating Costs

OPERATING SURPLUS

Gain On Sale Of Housing Stock
Release of Negative Goodwill

Interest Receivable and Other Income
Interest Payable and Similar Charges

Other Finance Gain/(Costs)

SURPLUS ON ORDINARY ACTIVITIES

STATEMENT OF RECOGNISED GAINS AND LOSSES

Surplus on Ordinary Activities
Prior Period Adjustment

Actuarial Gains on Defined Benefit pension scheme

Total Gains Recognised since last financial statements

Notes

23.

26.

2011
£ £
3,452,323
(2,423,971)
1,028,352
91,134
8,099
12,524
(53,986)
27,000
84,771
1,113,123
2011
£
1,113,123
341,027
25,000

1,479,150
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Restated
2010
£ £
2,769,599
(2,401,209)
368,390
1,127
678,602
45,448
(50,914)
(1,000)
673,263
1,041,653
2010
£
1,041,653
5,00(;
1,046,653



GLASGOW WEST HOUSING ASSOCIATION LIMITED

BALANCE SHEET AS AT 31st MARCH 2011

Restated
Notes 2011 2010
£ £ £ £
TANGIBLE FIXED ASSETS
Housing Properties - Depreciated Cost 11.(a) 53,946,342 51,782,080
Less: Social Housing Grant 11.(a) (46,232,517) (45,010,567)
7,713,825 6,771,513
Other fixed assets 11.(b) 325,007 356,528
8,038,832 7,128,041
FIXED ASSET INVESTMENTS
Investment in subsidiaries 21. 1 1
Shared Equity Cost 21. 341,682 238,209
Shared Equity Grant 21.  (341,682) (238,209)
CURRENT ASSETS
Debtors 13. 503,969 1,436,625
Development Cost of Housing Property 22, 273,145 396,435
Investments 24. 1,019,281 19,264
Cash at bank and in hand 1,810,867 269,762
3,607,262 2,122,086
CREDITORS: Amounts falling due within one year 14. (1,031,641) (965,908)
NET CURRENT ASSETS 2,575,621 1,156,178
TOTAL ASSETS LESS CURRENT LIABILITIES 10,614,454 8,284,220
CREDITORS: Amounts falling due after more than
one year 15. (3,925,946) (2,673,754)
Pension asset 27. 55,000 3,000
55,000 3,000
NET ASSETS 6,743,508 5,613,466
CAPITAL AND RESERVES
Share Capital 17. 892 874
Designated Reserves 18.(a) 5,031,599 4,177,991
Revenue Reserves 18.(c) 1,256,208 1,023,693
Negative Goodwiill 23. 399,809 407,908
Pension Reserve 18. (b) 55,000 3,000
6,743,508 5,613,466
The Financial Statements were approved by the Committee of Management and signed on their behalf on 14
June 2011.
- 1 N
‘ v _%—v%f'\ ;%LWN«'\ QJ D, 0.5
D.sM /JGOWRAN ~ J.MICHAEL
Chairperson Treasurer Secretary
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED
31st MARCH 2011

Notes 2011

Net Cash Inflow / (Outflow) from Operating Activities 16. 1,745,678

Returns on Investment and Servicing of Finance
Interest Received 12,141
Interest Paid (79,523)

Net Cash (Outflow) / Inflow from Investment and

Servicing of Finance (67,382)

Capital Expenditure and Financial Investment
Acquisition and Construction of Properties (2,422,200)
Purchase of Other Fixed Assets (2,396)
Social Housing Grant Received 1,538,127
Social Housing Grant Repaid -
Other Grants Received -
Proceeds on Disposal of Properties 93,922
Negative Goodwill Cash Received 326,967

Net Cash Outflow from Capital Expenditure and

Financial Investment (465,580)

Net Cash Inflow / (Outflow) before use of Liquid
Resources and Financing 1,212,716

Management of Liquid Resources
Change in short term deposits with banks (1,000,017)

Financing

Loan Advances Received 1,500,000
Loan Redemption Payments (24,462)
Loan Principal Repayments (147,150)
Share Capital Issued 18

Net Cash Inflow from Financing 1,328,406

Increase / (decrease) in Cash 16. 1,541,105
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93,466

(53,116)

(5,028,077)
(3,970)
(139,078)
1,438,247
(120,510)
60,153

338,780

1,415,272
(774,442)
(140,991)

5

Restated
2010
£

(43,549)

40,350

(3,454,455)

(3,457,654)

2,741,656

499,844

(216,154)



GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011
NOTES TO THE FINANCIAL STATEMENTS
1 PRINCIPAL ACCOUNTING POLICIES

Basis Of Accounting

The Financial Statements have been prepared in accordance with applicable Accounting Standards, the Statement
of Recommended Practice - Accounting by Registered Social Landlords 2008, and on the historical cost basis.
They also comply with the Registered Social Landlords Accounting Requirements (Scotland) Order 2007. A
summary of the more important accounting policies is set out below.

Basis Of Consolidation

The Association has obtained exemption from the Financial Services Authority from producing Consolidated
Financial Statements as provided by Section 14(2A) of the Friendly and Industrial and Provident Societies Act 1968.
The Financial Statements for Glasgow West Housing Association Limited present information about it as an
individual undertaking and not about its Group.

Turnover
Turnover represents rental and service charge income receivable, fees receivable and revenue grants receivable.

Retirement Benefits
The Association participates in the Scottish Housing Associations' Defined Benefits Pension Scheme and

retirement benefits to employees of the Association are funded by the contributions from all participating employers
and employees in the Scheme. Payments are made in accordance with periodic calculations by consulting
Actuaries and are based on pension costs applicable across the various participating Associations taken as a
whole.

Valuation Of Housing Properties
Housing Properties are stated at cost, less social housing and other public grants and less accumulated

depreciation. Depreciation is charged on a straight line basis over the expected economic useful lives of the
properties at an annual rate of 2%. Land is not depreciated. Housing Properties are reviewed for impairment if
events or circumstances indicate that the carrying value is higher than the recoverable amount.

Depreciation And Impairment Of Other Fixed Assets

Other Fixed Assets are stated at cost less accumulated depreciation. Depreciation is charged on a straight line
basis over the expected economic useful lives of the assets at the following annual rates:-

Office Premises -4%
Furniture and Fittings -20%
Computer Equipment -33%

The carrying value of tangible fixed assets are reviewed for impairment in periods if events or changes in
circumstances indicate the carrying value may not be recoverable.

Social Housing Grant And Other Grants In Advance/Arrears

Where developments have been financed wholly or partly by Social Housing Grant or other capital grant, the cost of
those developments has been reduced by the amount of the grant receivable. The amount of the grants receivable
is shown separately on the Balance Sheet.

Social Housing Grant received in respect of revenue expenditure is credited to the Income and Expenditure Account
in the same period as the expenditure to which it relates.

Although Social Housing Grant is treated as a grant for accounting purposes, it may nevertheless become
repayable in certain circumstances, such as the disposal of certain assets. The amount repayable would be
restricted to the net proceeds of sale.
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011
NOTES TO THE FINANCIAL STATEMENTS (Continued)
1 PRINCIPAL ACCOUNTING POLICIES (Continued.)

Sales Of Housing Properties

First tranche Shared Ownership disposals are credited to turnover on completion. The cost of construction of these
sales is taken to operating cost. In accordance with the Statement of Recommended Practice, disposals of
subsequent tranches are treated as fixed asset disposals with the gain or loss on disposal shown in the Income and
Expenditure Account.

Disposals of housing property under the Right to Buy scheme are treated as a fixed asset disposal and any gain and
loss on disposal accounted for in the Income and Expenditure Account.

Disposals under shared equity schemes are accounted for in the Income and Expenditure Account. The remaining
equity in the property is treated as a fixed asset investment, which is matched with the grant received.

Leases/Leased Assets

Costs in respect of operating leases are charged to the Income and Expenditure Account on a straight line basis over
the lease term. Assets held under finance leases and hire purchase contracts are capitalised in the Balance Sheet
and are depreciated over their useful lives.

Works to Existing Properties
The Association capitalises major repairs expenditure where these works result in an enhancement of economic
benefits by increasing the net rental stream over the life of the property.

Capitalisation Of Development Overheads
All' development administration costs incurred on financing a development are charged to the Income and
Expenditure Account in the year in which the costs are incurred.

Development Interest
Interest incurred on financing a development is capitalised up to the date of practical completion of the scheme.

Designated Reserves
The Association has designated part of its reserves to meet its long term obligations.

The Cyclical Maintenance Reserve has been designated to meet future repair and maintenance obligations which are
cyclical in nature. These are carried out in accordance with a planned programme of works.

The Major Repairs Reserve is based on the Association’s liability to maintain housing properties in a state of repair
which at least maintains their residual values in prices prevailing at the time of acquisition and construction.
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1 PRINCIPAL ACCOUNTING POLICIES (Continued.)

Property Development Cost

The proportion of the development cost of shared ownership properties expected to be disposed of as
a first tranche sale is held in current assets until it is disposed of. The remaining part of the
development cost is treated as a fixed asset. Surpluses made on the disposal of first tranche sales
are taken to the Income and Expenditure Account in accordance with the Statement of Recommended
Practice.

Property developments that are intended for resale are included in current assets until disposal.
Negative Goodwill

Negative goodwill created through transfer of engagements is written off to the Income and
Expenditure account as the non-cash assets acquired are depreciated or sold.
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011

NOTES TO THE FINANCIAL STATEMENTS (Continued)

2. PARTICULARS OF TURNOVER, COST OF SALES, OPERATING COSTS AND OPERATING SURPLUS

2011 2010
Operating Restated Operating
Operating Surplus / Operating Surplus /
Notes Turnover Costs (Deficit) Turnover Costs (Deficit)
£ £ £ £ £ £
Social Lettings 3. 2,851,233 1,869,802 981,431 2,548,519 2,216,106 332,413
Other Activities 4. 601,090 554,169 46,921 221,080 185,103 35,977
Total 3,452,323 2,423,971 1,028,352 2,769,599 2,401,209 368,390
3. PARTICULARS OF INCOME & EXPENDITURE FROM SOCIAL LETTINGS
General Restated
Needs Supported Shared 2011 2010
Housing Housing  ownership Total Total
£ £ £ £ £
Income from Lettings

Rent Receivable Net of Identifiable Service Charges 2,682,672 - 11,914 2,694,586 2,379,203
Service Charges Receivable 183,907 - - 183,907 198,693
Gross Rents Receivable 2,866,579 - 11,914 2,878,493 2,577,896
Less: Rent losses from voids 27,260 - - 27,260 29,377
Net Rents Receivable 2,839,319 - 11,914 2,851,233 2,548,519
Total Income From Social Letting 2,839,319 - 11,914 2,851,233 2,548,519

Expenditure on Social Letting Activities
Service Costs 137,561 - - 137,561 172,528
Management and maintenance administration costs 1,004,039 - - 1,004,039 944,298
Reactive Maintenance 402,009 - - 402,009 417,854
Bad Debts - Rents and Service Charges 45,570 - - 45,570 9,644
Planned and Cyclical Maintenance, including Major Repairs 127,553 - - 127,553 580,952
Depreciation of Social Housing 149,750 - 3,320 153,070 90,830
Operating Costs of Social Letting 1,866,482 - 3,320 1,869,802 2,216,106
Operating Surplus on Social Letting Activities 972,837 - 8,594 981,431 332,413

2010 (restated) 318,761 - 13,652
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011
NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. OFFICERS' EMOLUMENTS

The Officers are defined in s74 of the Industrial and Provident Societies Act 2011 2010
1965 as the members of the Management Committee, managers or servants of
the Association. -5 £

Aggregate Emoluments payable to Officers with Emoluments greater than

£60,000 (excluding Pension Contributions) 65,337 63,943
Pension contributions made on behalf on Officers with emoluments greater than 9,211 8,997
£60,000

Emoluments payable to Chief Executive (excluding pension contributions) 65,337 63,943

The number of Officers, including the highest paid Officer, who received emoluments (excluding pension
contributions) over £60,000 was in the following ranges:-

Number Number
£60,001 to £70,000 1 1

6. EMPLOYEE INFORMATION

2011 2010
No. No.

The average monthly number of full time equivalent persons employed during
the year was 23 23
Staff Costs were: £ £
Wages and Salaries 690,939 658,152
Social Security Costs 48,800 49,011
Other Pension Costs 82,578 82,158
Temporary, Agency and Seconded Staff 28,072 39,507

850,389 828,828
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011

NOTES TO THE FINANCIAL STATEMENTS (Continued)

Z.

10.

GAIN ON SALE OF HOUSING STOCK

Sales Proceeds
Cost of Sales

Gain On Sale Of Housing Stock

INTEREST PAYABLE

On Bank Loans & Overdrafts

Less: Interest Capitalised

Interest incurred in the development period of housing properties which has been written
off to the income and expenditure account amounted to £0 (2010 £0).

Interest capitalised was incurred at 1.65%.

SURPLUS ON ORDINARY ACTIVITIES BEFORE TAXATION

Surplus on Ordinary Activities before Taxation is stated after charging:-
Depreciation - Tangible Owned Fixed Assets
Auditors' Remuneration - Audit Services

TAX ON SURPLUS ON ORDINARY ACTIVITIES

2011 2010
£ £
93,922 60,153
2,788 59,026
91,134 1,127
2011 2010
£ £
78,801 53,226
78,801 53,226
24,815 2,312
53,986 50,914
Restated
2011 2010
£ £
186,987 127,443
10,200 9,517

The Association is a Registered Scottish Charity and is not liable to United Kingdom Corporation Tax on its charitable activities.
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GLASGOW WEST HOUSING ASSOCIATION LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2011

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11.

TANGIBLE FIXED ASSETS
Housing Housing Completed
Properties Properties Shared
a) Housing Properties Held In course of Ownership
for Letting  Construction Properties
£ £ £
COST
As at 1st April 2010 Restated 45,712,735 6,342,479 379,902
Additions 717,733 1,602,387 -
Disposals (2,788) - -
Schemes Completed 7,591,823 (7,591,823) -
As at 31st March 2011 54,019,503 353,043 379,902
DEPRECIATION
As at 1st April 2010 Restated 643,863 - 9,173
Charge for Year<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>