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PARTICK HOUSING ASSOCIATION LIMITED 

 
REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 
 

G12 8AN G2 5HS 

 

 

The Board of Management presents their report and audited financial statements for the year ended 31 

March 2023. 

Legal Status 

The Association is registered with the Financial Conduct Authority as a Co-operative and Community Benefit 

Society (No.1824 R (S)), the Scottish Housing Regulator as a registered social landlord (No. HAL 168) and 

as a registered Scottish Charity with the charity number SC033751. 

Principal Activity 

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

accommodation. 

Financial Review 

It has been a strong year in terms of operational performance and the Association continues with its 

investment programme in its housing stock and new housing supply projects, spending £3.3m in this area 

during the financial year. 

Accounting Policies 

The Association’s accounting policies comply with UK Generally Accepted Accounting Principles. The major 

accounting policies in terms of impact on the financial statements are the treatment of capital grants and 

the calculation of housing property depreciation. 

Treasury Policy 

The treasury function manages the Association’s financial resources to ensure it can meet its financial 

obligations as they fall due. 

Net cash inflow during the year amounted to £261,068 (2022: £50,832 outflow), details of which are shown 

in the cash flow statement. Cash inflows included £4.2m from operating activities and £2.9m of social 

housing grants received. Cash outflows included £3.3m on developments and housing improvements. Total 

debt decreased in the year from £17.7m to £14.4m. The Association currently has a revolving credit facility 

of £18m with the Clydesdale Bank of which £0.5m was drawn down at 31 March 2023. It also has a £13m 

bond from Allia C&C which is a 15 year fixed deal repayable in full in 2034 together with rolled up interest 

charged at 2.74% pa. 

The Association continues to apply its Treasury Management policy to maximise the resources available 

to it and is confident that it will continue to be able to access loan facilities when required. 
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PARTICK HOUSING ASSOCIATION LIMITED 

 
REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 
  

 

Revenue 
 

Total revenue increased in the year by £785k to £9.41m. Gross income from social rents and service 
charges increased in the year by 4.1% to £8.29m mainly due to increased net rental income of £329k, and 
voids amounted to £27k (0.3% of gross income). Revenue grants for social letting activities decreased in 
the year by £14k to £102k. Grants released from deferred income (HAG) increased by £176k due to 
additional grant being amortised for the new build development at Mansfield Gate. Non-social housing 
income increased by £294k to £690k, mainly due to grant income for the Food and Fuel Project of £170k, 
additional MMR lease income of £67k and the gift aid receipt from the subsidiary this year of £191k (2022: 
£111k). 

 
Operating Costs 

 
Operating costs decreased in the year by 26% (£2.32m) to £6.65m. This decrease relates to the change in 
the impairment charges relating to the exceptional costs incurred following delays at the development on 
the site of the former St Peter’s school. A reduction in impairment of £0.67m was processed this year 
relating to the impact of additional HAG received, while a charge of £2.47m was processed last year. 
Housing reactive maintenance costs increased by 39% to £1.62m reflecting the increasing cost of this 
service and the full year impact of Covid-19 lockdown restrictions being removed. Planned and cyclical 
maintenance costs also increased in the year by 3% to £836k. Housing depreciation decreased by 13% to 
£1.93m due to one-off costs being processed in 2021/22 relating to the Purdon Street development. The 
Association’s interest cover for the year was 596% (2022: 226%). 

 
Statement of Financial Position (Balance Sheet) 

 

The net worth of the Association increased in the year by £1.62m to £45.4m represented by revenue 
reserves of £45.92m, pension reserve of (£0.52m) and issued share capital of £103. 

 
Surplus for the year and transfers 

 
The results for the year are shown in the Statement of Comprehensive Income on page 17. The total 
comprehensive income for the year of £1.621m (2022: (£26k)) has been transferred to revenue reserves. 

 

Operational Review 
 

During the year the Association completed the new housing supply project at Mansfield Gate providing 39 
new homes for social rent (including 8 units for supported accommodation) and 21 mid-market rent 
properties. We have continued to improve our existing homes spending £0.56m on kitchens, bathrooms, 
central heating and windows during the year and £2.45m on planned, cyclical and reactive maintenance. 
Following a stock condition survey in 2021/22, the Association continues to plan the investment that will be 
required in our stock in the next 5 years to ensure continuing compliance with the Scottish Housing Quality 
Standard (SHQS) and Energy Efficiency Standard for Social Housing (EESSH/EESSH2). 
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PARTICK HOUSING ASSOCIATION LIMITED 

 
REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 
 

Corporate Governance 
 

The Association is the charitable parent of the group and has a clear and separate identity. 
The members of the group are: 

 
Company Name Activity 

 

Partick Housing Association Limited Provision of affordable rented accommodation 
Partick Works Limited Factoring, rental of mid-market and commercial properties 

 
Partick Works Limited is a wholly owned subsidiary of Partick Housing Association Limited. Our governing 
body is our Board of Management, which is elected by and is responsible to the wider share membership. 
Board members, who serve in a voluntary capacity, are responsible for determining the overall direction of 
the Association, its strategy and policies. The Board exercises effective control over our activities and 
makes decisions in the best interests of the organisation and its service users. Standards of service delivery 
are set and monitored through regular reporting. 

 
The Association exercises high standards of governance, monitoring and reviewing its governance policies 
and processes routinely. It undertakes regular self-assessment of its performance, seeks assurance and 
ensures that it has the right mix of skills and expertise to meet its responsibilities. The Association operates 
to high ethical standards and conducts its business in accordance with its Code of Conduct. The Leadership 
Team is responsible for delivering the strategy set by the Board and undertakes operational activities in line 
with the policies set. This report details issues that have arisen during the year relating to the main activities 
undertaken by Partick Housing Association Limited. 

 

Corporate Issues 
 

Engagement with our service users is part of the Association’s aims and objectives, as set out in its 
Customer Engagement Strategy. 

 

The Association is committed to engaging stakeholders in the development of its business planning and 
ensuring that people have the necessary skills and knowledge to deliver our business objectives. 

 
Best use of resources 

 

The Association has robust risk management processes in place to mitigate risk and consider its risk 
appetite. It has rolling programmes of major investment in its housing stock and uses updated stock 
condition information so that its long-term financial planning reflects its future investment requirements. 
The Association has a Value For Money Strategy and looks for efficiencies and best value in the way that 
it carries out business processes. 
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PARTICK HOUSING ASSOCIATION LIMITED 

 
REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 
 
Services 

 

The Association aims to deliver quality services and pursue continuous improvement. It continues to 
upgrade its housing stock by investing in a major component replacement programme, along with the day 
to day reactive repairs and cyclical maintenance work, as well as adaptations to meet particular needs. 

 
The Association’s focus on effective arrears management continues, with a clear commitment to 
maximising income while promoting tenancy sustainment. 

 

Risk Management 
 

The Board has a formal risk management process in place to assess business risks, consider risk appetite 
and implement effective risk management strategies. This involves identifying the types of risks the 
Association faces, prioritising them in terms of potential impact and likelihood of occurrence, and identifying 
means of mitigating the risks. As part of this process the Board has reviewed the adequacy of the 
Association’s current internal controls. Accordingly, they have set policies on internal controls which cover 
the following: 

• consideration of the types of risk the Association faces; 

• consideration of risk appetite and the level of risks which they regard as acceptable; 

• the likelihood of the risks materialising; 

• the Association’s ability to reduce the incidence and impact on the business of risks that do materialise 
and the costs of operating particular controls relative to the benefit obtained; 

• clarification of the responsibility of management to implement the Board’s policies and to identify and 
evaluate risks for their consideration; 

• communication that employees have responsibility for internal control as part of their accountability for 
achieving objectives; 

• embedding the control system in the Association’s operations so that it becomes part of the culture of the 
Association; 

• developing systems to respond quickly to evolving risks arising from factors within the Association to 
changes in the external environment; and 

• including procedures for reporting failings immediately to appropriate levels of management and the 
Board together with details of corrective action being undertaken. 

 
Credit Payment 

 

The Association’s policy concerning the payment of its trade creditors complies with the Confederation of 
British Industry guidelines. The average payment period is thirty days. 
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PARTICK HOUSING ASSOCIATION LIMITED 

 
REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 
 
Maintenance policies 

 

The Association seeks to maintain its properties to a modern standard, including day to day repairs and 
cyclical maintenance to deal with the gradual wear and tear of building components. It is expected that the 
cost of all these repairs would be charged to the Statement of Comprehensive Income. 

 
In addition, the Association has a long-term programme of major repairs to replace components which have 
come to the end of their useful lives or to update standards as a result of legislative or regulatory changes. 
The cost of these repairs would be charged to the Statement of Comprehensive Income, unless it was agreed 
they could be capitalised within the terms outlined in the SORP. 

 
Treasury Management 

 
The Association has an active treasury management function, which operates in accordance with the 
Treasury Management Policy approved by the Board. In this way the Association manages its borrowing 
arrangements to ensure that it is always in a position to meet its financial obligations as they fall due, whilst 
minimising excess cash and liquid resources held. 

 
Employee Engagement and Health & Safety 

 

The Association facilitates employee engagement in service delivery and planning, and maintains Health 
& Safety standards as required. 

 
Quality and Integrity of Personnel 

 

The integrity and competence of human resources are ensured through robust recruitment standards and 
subsequent training and development. Effective and professional staff are an essential part of the control 
environment and the standards set out in policies, which are communicated to all by the Chief Executive 
and wider Leadership Team. 

 
Investment Appraisal 

 

Capital expenditure is regulated by budgetary process and authorisation levels. For expenditure beyond 
specified levels, detailed written proposals have to be submitted to the Board. Reviews are carried out 
during major development projects, to monitor expenditure and performance and a final review is carried 
out upon completion of each such project to determine if any revisions are required to our process having 
reflected on any lessons learned. 

 
Budgetary Process 

 
Each year the Board approves the annual budget and strategic priorities. Key risk areas are identified. 
Performance is monitored and relevant action taken throughout the year through quarterly reporting to the 
Board of Management of variances from the budget, updated forecasts for the year, together with information 
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on the key risk areas. Approval procedures are in place in respect of major areas of risk such as major contract 
tenders, expenditure and treasury management. 

 

PARTICK HOUSING ASSOCIATION LIMITED 

REPORT OF THE BOARD OF MANAGEMENT 

FOR THE YEAR ENDED 31 MARCH 2023 

Rental income 
 

The Association's Rent Setting & Service Charge Policy uses a points system reflecting the size, type and 
facilities of the accommodation. Between April 2018 and March 2022 the Board agreed to implement a 
phased restructuring of the rent setting process to ensure that the rent charged is affordable, equitable, 
transparent, consistent and reasonable within the context of the local housing market. Rents were 
increased on 1 April 2023 by an average of 7%, which was 3.1% below the reference point CPI rate at 
September 2022 (10.1%). 

 
General Reserves Policy 

 
The Board members have reviewed the reserves of the Association. This review encompassed the nature 
of the income and expenditure streams, the need to match variable income with fixed commitments and 
the nature of the reserves. The Board is satisfied that the Association has a sufficient level of reserves to 
meet future commitments. During the year the Association’s general reserve increased from £44.01m to 
£45.92m. 

 

Home ownership 
 

Properties are disposed of under the appropriate legislation and guidance. All costs, first tranche sales, 
and grants relating to the share of property sold are removed from the financial statements at the date of 
sale. Any grants received that cannot be repaid from the proceeds of sale are abated and the grants 
removed from the financial statements. No properties have been sold under the Right to Buy since 2017 
due to changes in legislation. One shared equity property tranche of 50% was purchased for £88k in the 
year 2022/23. 

 
New Housing Supply 

 
During the year the Association completed its the new housing supply project on the site of the former St 
Peters school on Chancellor Street, sometimes referred to as Mansfield Gate, providing 39 homes for social 
rent (including 8 supported accommodation units) and 21 homes for mid-market rental. 

 

The Association is currently exploring further potential new housing supply opportunities and plans to build 
a further 122 units over the next 4 to 5 years. 
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PARTICK HOUSING ASSOCIATION LIMITED 

REPORT OF THE BOARD OF MANAGEMENT 
 

FOR THE YEAR ENDED 31 MARCH 2023 
 

Board and Executive Officers 
The members of the Board and the Executive officers are listed on page 1. 

 
Each member of the Board 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 Board. 

 
The members of the Board are also trustees of the charity. Members of the Board are appointed by the 
members at the Association’s Annual General Meeting. 

 
Statement of Board of Management’s Responsibilities 
The Co-operative and Community Benefit Societies Act 2014 requires the Board to prepare Financial 
Statements for each financial year which give a true and fair view of affairs of the Association and of the 
surplus or deficit for that period. In preparing those financial statements, the Board is required to: 

• select suitable accounting policies and apply them consistently; 

• make reasonable and prudent judgements and estimates; 

• 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; and 

• prepare a Statement on Internal Financial Control. 
 

The Board 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 Co-operative and Community Benefit Societies Act 2014, the Housing (Scotland) Act 2014 
and the Determination of Accounting Requirements 2019. They are responsible for safeguarding the assets 
of the Association and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. They are also responsible for ensuring the Association’s suppliers are paid promptly. 

 
Going Concern 
Based on its budgetary and forecasting processes the Board has a reasonable expectation that the 
Association has adequate resources to continue in operational existence for the foreseeable future; 
therefore, it continues to adopt the going concern basis of accounting in preparing the annual financial 

statements. 
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Statement on Internal Financial Control 

The Board acknowledges their ultimate responsibility for ensuring that the Association has in place a system 
of controls that is appropriate to the various business environments 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; and 

• the safeguarding of assets against unauthorised use or disposition. 

 
It is the Board’s responsibility to establish and maintain systems of internal financial control. Such systems 

can only provide reasonable and not absolute assurance against material financial misstatement or 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 Leadership Team and the Board 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; 

• quarterly 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; 

• regulatory returns are prepared, authorised and submitted promptly to the relevant regulatory bodies; 

• all significant new initiatives, major commitments and investment projects are subject to formal 
authorisation procedures, through the Board; 

• the Board receives 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; and 

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

 

The Board has reviewed the system of internal financial control in the Association during the year ended 31 

March 2023. No weaknesses were found in internal financial controls which could result in material losses, 

contingencies, or uncertainties which require disclosure in the financial statements or in the auditor’s report 

on the financial statements. 

PARTICK HOUSING ASSOCIATION LIMITED 

REPORT OF THE BOARD OF MANAGEMENT 
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PARTICK HOUSING ASSOCIATION LIMITED 

REPORT BY THE AUDITORS TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED ON CORPORATE GOVERNANACE MATTERS 

 

 
In addition to our audit of the financial statements, we have reviewed your statement on page 9 
concerning the Association’s compliance with the information required by the Regulatory Standards 
in respect of internal financial controls contained in the publication “Our Regulatory Framework” and 
associated Regulatory Advice Notes which are issued by the Scottish 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 Internal Financial Control on page 9 has provided the disclosures 
required by the relevant Regulatory Standards within the publication “Our Regulatory Framework” 
and associated Regulatory Advice Notes issued by the Scottish Housing Regulator in respect of 
internal financial controls 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 Board and Officers of the Association and examination of 
relevant documents, we have satisfied ourselves that the Board’s Statement on Internal Financial 
Control appropriately reflects the Association’s compliance with the information required by the 
relevant Regulatory Standards in respect of internal financial controls contained within the publication 
“Our Regulatory Framework” and associated Regulatory Advice Notes issued by the Scottish 
Housing Regulator in respect of internal financial controls. 

 
 
 
 
 

 

ALEXANDER SLOAN 

 

Accountants and Business Advisers 
Statutory Auditors 
GLASGOW 

23 August 2023 
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PARTICK HOUSING ASSOCIATION LIMITED 

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2023 

  

Opinion 

 
We have audited the financial statements of Partick Housing Association (‘the Association’) for the year ended 

31 March 2023 which comprise the Statement of Comprehensive Income, Statement of Financial Position, 

Statement of Cash Flows, Statement of Changes in Equity and related notes, 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 Association’s affairs as at 31 March 2023 and of its surplus 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 requirements of the Co-operative and Community 
Benefit Societies Act 2014, the Housing (Scotland) Act 2014 and the Determination of Accounting 
Requirements 2019. 

 
 

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 
Association in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in the UK, including the Financial Reporting Council’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 
 

In auditing the financial statements, we have concluded that the Board’s use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

 
Based on the work we have performed, we have not identified any material uncertainties relating to 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 twelve months from when the financial statements are 
authorised for issue. 

 
Our responsibilities and the responsibilities of the Board with respect to going concern are described in the 
relevant sections of this report. 
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PARTICK HOUSING ASSOCIATION LIMITED 

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2023 

  

Other information 
 

The Association is responsible for the other information. The other information comprises the information 
included in the annual report, 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. 
 

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 Societies Act 2014 requires us to report to you 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; 

• The Statement of Comprehensive Income and Statement of Financial Position are not in agreement with 
the books of account of the Association; or 

• We have not received all the information and explanations we require for our audit. 
 

Responsibilities of the Board 
 

As explained more fully in the Statement of the Board's Responsibilities as set out on Page 8, the Board 
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 Board determines 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 Board is responsible for assessing the Association'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 Board either intends to liquidate the Association or to cease 
operations, or has no realistic alternative but to do so. 



14 

 

 

PARTICK HOUSING ASSOCIATION LIMITED 

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PARTICK HOUSING 
ASSOCIATION LIMITED FOR THE YEAR ENDED 31 MARCH 2023 

  

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. 

 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 

irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 

including fraud is detailed below: 

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

 
Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, 

including fraud and non-compliance with laws and regulations, was as follows: 

• the engagement partner ensured that the engagement team collectively had the appropriate 

competence, capabilities and skills to identify or recognise non-compliance with applicable laws and 

regulations; 

• we gained an understanding of the legal and regulatory framework applicable to the Association 

through discussions with management, and from our wider knowledge and experience of the RSL 

sector; 

• we focused on specific laws and regulations which we considered may have a direct material effect on 

the financial statements or the 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 provider in Scotland. We also 

considered the risks of non-compliance with the other requirements imposed by the Scottish Housing 

Regulator and we considered the extent to which non-compliance might have a material effect on the 

financial statements. 

• we assessed the extent of compliance with the laws and regulations identified above through making 

enquiries of management; and 

• identified laws and regulations were communicated within the audit team regularly and the team 

remained alert to instances of non-compliance throughout the audit. 

 
We assessed the susceptibility of the Association’s financial statements to material misstatement, including 

obtaining an understanding of how fraud might occur, by: 

• making enquiries of management as to where they considered there was susceptibility to fraud, their 

knowledge of actual, suspected and alleged fraud; and 

• considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and 

regulations. 
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Emoluments payable to Chief Executive (excluding pension contributions) 

Pension contributions paid on behalf of the Chief Executive 

Total emoluments payable to the Chief Executive 

 

84,249  77,687 

8,342  8,014 

92,591  85,701 

 

£60,001 to £70,000 

£70,001 to £80,000 

£80,001 to £90,000 

 

Number Number 

- 2 

3 1 

1 - 

 

 

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023 

NOTES TO THE FINANCIAL STATEMENTS (continued) 
 

 5. OFFICERS' EMOLUMENTS  

2023 2022 

£ £ 
 
 

The Officers are defined in the Co-operative and Community Benefit 

Societies Act 2014 as the members of the Board of Management, managers 

and employees of the Association. 

  

Aggregate emoluments payable to Officers with emoluments greater than 

£60,000 (excluding pension contributions) 

 
285,555 

 
254,430 

 
 
 
 

Total emoluments paid to key management personnel 
  

 
The number of Officers, including the highest paid Officer, who received emoluments, including pension 

contributions, over £60,000 was in the following ranges:- 
 

 
 6. EMPLOYEE INFORMATION  

 

 2023 
No. 

 2022 
No. 

Average monthly number of full time equivalent persons employed during    

the year 39  38 

Average total number of employees employed during the year 46 
 

44 

 
Staff costs were: 

Wages and salaries 

National insurance costs 
Pension costs 

Pension contributions made on behalf on Officers with emoluments greater 

than £60,000 

 

28,316 

  

20,852 

 

313,872 301,360 

 

 
£ 

  
£ 

1,490,005  1,357,446 

134,828  99,044 

136,501  133,490 

1,761,334  1,589,980 
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2023 

NOTES TO THE FINANCIAL STATEMENTS (continued) 

 

  29 RELATED PARTY TRANSACTIONS (continued)  

 
At the year end total factoring arrears owed by owner occupiers on the Board of Management 

(and their close family) were £0 (2022 - £0). 

 
Members of the Board of Management who are tenants 2 3 
authority employees - 1 

 
During the year Partick Works Limited paid funds to the Association. The following related party 

transactions took place during the year: 

 
The Association charged lease payments amounting to £335,194 (2022 - £267,648), charged 

interest amounting to £15,009 (2022 - £19,922) and recharged other costs amounting to 

£524,135 (2022 - £550,781) to its subsidiary Partick Works Limited. The subsidiary in turn 

repaid £891,813 (2022 - £966,495) to the Association and drew down £48,982 (2022 -£nil). At 

the balance sheet date, the amount due to the Association was £890,147 (2022 -£858,640). 

Amounts due are secured by a bond and floating charge in favour of the Association being the 

parent and interest is charged on the loan at a rate of 2% over base rate. Repayment of the loan 

will not be sought within the next 12 months. 

In addition, Partick Works Limited paid a charitable distribution of £191,407 (2022 - £110,842) to 

the association during the year. 






