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THE DEVON AND EXETER INSTITUTION 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 30 JUNE 2019 

The Trustees present their annual report together with the financial statements of the The Devon and Exeter 
Institution for the year 1 July 2018 to 30 June 2019. The Annual report serves the purposes of both a Trustees' 
report and a directors' report under company law. The Trustees confirm that the Annual report and financial 
statements of the charitable company comply with the current statutory requirements, the requirements of the 
charitable company's governing document and the provisions of the Statement of Recommended Practice 
(SORP) applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS102) (effective 1 January 2015) as amended by Update 
Bulletin 1 (effective January 2015). 

Since the Company qualifies as small under section 382 of the Companies Act 2006, the Strategic report 
required of medium and large companies under the Companies Act 2006 (Strategic Report and Directors' 
Report) Regulations 2013 has been omitted. 

The Board of Trustees considered whether to have a full audit or an Independent Examination and decided that 
the latter was appropriate this year having regard to the requirements of our constitution, Charity Commission 
rules and the costs involved for each option. Following last year's AGM we have changed our accountants this 
year to Griffin Charterted Accountants, for preparing the financial statements and undertaking the independent 
examination. 

We have continued to consolidate our financial position as an Independent Subscription Library and Educational 
Charity. This year we shared our experience of change when hosting the 30th Annual Conference of the 
Independent Libraries Association on 7th to 9th June. The theme of the conference was: Adaptation, Change, 
Reinvention: Continuity and Change in Independent Libraries. 

Objectives and activities 

a. Policies and objectives 

The Devon and Exeter Institution was established by trust deed on 20 June 1989 and registered with the Charity 
Commissioner (registered number 900104) on 30 November 1989 as a charity whose purpose is the 
advancement of public education and the preservation of Number 7, The Close, Exeter. The charity took over 
the various assets and liabilities of the proprietary institution known as The Devon and Exeter Institution and 
commenced its activities on 1 October 1989. 

In setting objectives and planning for activities, the Trustees have given due consideration to general guidance 
published by the Charity Commission relating to public benefit, including the guidance 'Public benefit: running a 
charity (PB2)'. 

b. Strategies for achieving objectives 

The objects of the Institution are the advancement of public education particularly in the history, literature and 
arts of the county of Devon the City of Exeter and of the South-West of England generally and particularly by the 
provision and maintenance of a library and reading rooms and educational facilities and the advancement of 
heritage by the preservation of Number 7, The Close for the public benefit as a building of historic and 
architectural interest and value. 
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THE DEVON AND EXETER INSTITUTION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

Objectives and activities (continued) 

c. Activities undertaken to achieve objectives 

On 6 April 2017 The Devon and Exeter Institution was established as a CIO with registered charity number 
1172445. The assets of the registered charity were transferred to the new CIO at the end of July 2017. Although 
without assets, the original registered charity (now referred to as a Charitable Association) will continue. This is 
necessary to ensure that the DEi is able to benefit from any legacies that may have been left to the Charitable 
Association. 

Achievements and performance 

a. Main achievements of the Company 

We have further strengthened our links with RAMM, Exeter Cathedral and the University of Exeter and will 
continue to develop these partnerships. Annual funding received from the University of Exeter continues to 
support the development work of the Institution, including assisting us to fund our essential staff. We are 
fortunate indeed to have able and professional staff and an excellent team of trustees and volunteers. 
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Strategic report (continued) 

THE DEVON AND EXETER INSTITUTION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

Achievements and performance (continued) 

b. Review of activities 

Our financial management and membership subscriptions are healthy and our membership numbers continue to 
grow. Thanks to our able membership secretaries, our income from subscriptions is up to date and accurately 
reflects our membership numbers. 

Our operating costs are carefully monitored and we have been able to decorate the external fac;;ade of our 
wonderful building and to give the kitchen a much-needed facelift. We now make a substantial contribution to 
the librarian's salary instead of relying entirely on external funding for this post. Our building and collections have 
been professionally valued and our insurance cover brought up to date. I would like to thank the Hon. Treasurer 
and Hon. Secretary for their efforts in all these areas, ably assisted by our bookkeeper. This year we appointed 
an Administrative Assistant in the office who has overseen office routines and assisted with managing our vibrant 
series of events and room hire. 

In July 2019, the Board appointed a new trustee with a brief to improve the DEi's publicity and marketing 
programme, including a regular social media presence. He is already taking an active part in our governance and 
will stand for election by members at the AGM. 

We continue to benefit from external grant funding and our National Lottery Heritage Funded Schools, Outreach 
and Saturday Activities programme continues to grow and thrive under the guidance of our Partnerships and 
Programme Manager ably assisted by a capable and committed staff team. This year the NLHF have also 
supported us to conserve fifty-six books, and undertake structural surveys of the building and condition reports 
for our paintings in preparation for further conservation work. Our fine and decorative art collection has been 
researched by staff and university interns and rehung - bringing it to life for our members and visitors. Our 
annual grant from the University of Exeter supports our programme of conservation, pop up displays and public 
engagement events and we have trained twenty four volunteers of all ages to lead tours and to undertake book 
and furniture preservation. Members and visitors have been able to the enjoy displays on 'Collecting the World: 
The Institution Museum and the Origins of RAMM' and 'Books of Wonder: 18th and 19th Century Natural History 
in the DE/" this year. We have secured external funding from the Pilgrim Trust and Friends of Devon Archives to 
enable us to embark on a project to digitise our important collection of illustrations, this will preserve the 
collection and make it accessible to members, researchers and a wider audience. 

The trustees, staff and volunteers are currently undertaking a Strategic Review, the outcome of which will enable 
us to plan our development for the next ten years. Following a series of member consultations and focus group 
meetings we have been successful in taking the first steps in our application for a substantial external funding 
bid to the National Lottery Heritage Fund. 

c. Investment policy and performance 

Funds are held with CCLA Fund Managers Limited, the objective being security of capital, whilst also earning the 
best return we can. The performance in 2018/19 has been strong as our reserves holdings held with CCLA in 
equity fund units have increased in value by over 15% during the year. Trustees are pleased with this return, 
though appreciating that they may not achieve this level of return every year, and there is a level of risk involved 
with this kind of investment which could sometimes see capital value fall. The long-term trend even then, taking 
all years together, should still be good investment return to DEi. 
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Strategic report (continued) 

Financial review 

a. Going concern 

THE DEVON AND EXETER INSTITUTION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

After making appropriate enquiries, the Trustees have a reasonable expectation that the Company has adequate 
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt 
the going concern basis in preparing the financial statements. Further details regarding the adoption of the going 
concern basis can be found in the accounting policies. 

b. Reserves policy 

The policy of the trustees is to build up the unrestricted funds of the Institution not committed or invested in 
tangible fixed assets (the "free reserves", equal in amount to the net current assets) to a level not exceeding 
three times or less than twice the approximate annual recurring non-project expenditure (approximately 
£220,000 to £330,000). At this level the trustees believe that they would be able to carry on the charity's activities 
in the event of a significant drop in funding. 

The free reserves are at the desired level. 

Further analysis of funds can be found in note 16. 

Structure, governance and management 

a. Constitution 

The Devon and Exeter Institution is registered as a charitable incorporated organisation and was set up by a 
Trust deed. A copy of the DEi Governance Structure is available from the DEi Office and is published on the 
website. 

b. Methods of appointment or election of Trustees 

The management of the Company is the responsibility of the Trustees who are elected and co-opted under the 
terms of the Trust deed. 

c. Organisational structure and decision-making policies 

The chair of the board of trustees is elected at the Annual Meeting of the Board of Trustees. The honorary 
treasurer, honorary secretary and the membership secretary may be appointed, if required, by the trustees at a 
meeting of the Board of Trustees. The trustees this year have normally meet once a month except December 
and August. Trustees are elected for three years at the AGM and may serve two consecutive terms. 

d. Policies adopted for the induction and training of Trustees 

New trustees are introduced to their duties and responsibilities by the chair of the board at an induction session 
with the officers and staff. 
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THE DEVON AND EXETER INSTITUTION 

TRUSTEES' REPORT (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

Structure, governance and management (continued) 

e. Financial risk management 

The trustees have reviewed the major risks to which the charity is exposed, and systems have been established 
to mitigate those risks. Measures have been taken to protect the physical security of the building and its 
contents. Insurance against fire, theft and public liability has been taken out and is reviewed annually. Controls 
commensurate with the size of the charity and its reliance on part-time and voluntary labour have been 
established to safeguard the assets of the Institution and to prevent and detect fraud and other financial 
irregularities. The trustees have a duty to identify and review the risks to which the charity is exposed and to 
ensure appropriate controls are in place to provide reasonable assurance against fraud and error. 

Statement of Trustees' responsibilities 

The Trustees (who are also the directors of the Company for the purposes of company law) are responsible for 
preparing the Trustees' report and the financial statements in accordance with applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

Company law requires the Trustees to prepare financial statements for each financial year. 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 Company and of its incoming resources and application of resources, including 
its income and expenditure, for that period. In preparing these financial statements, the Trustees are required to: 

• select suitable accounting policies and then apply them consistently; 
• observe the methods and principles of the Charities SORP (FRS 102); 
• make judgments and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards (FRS 102) 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 

Company will continue in business. 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain 
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the 
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 Company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

Approved by order of the members of the board of Trustees on and signed on their behalf by: 

M Knight 
(Chair of Trustees) 
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THE DEVON AND EXETER INSTITUTION 

INDEPENDENT EXAMINER'S REPORT 
FOR THE YEAR ENDED 30 JUNE 2019 

Independent examiner's report to the Trustees of The Devon and Exeter Institution ('the 
Company') 

I report to the charity Trustees on my examination of the accounts of the Company for the year ended 30 June 
2019. 

Responsibilities and basis of report 

As the Trustees of the parent Company (and its directors for the purposes of company law) you are responsible 
for the preparation of the accounts in accordance with the requirements of the Companies Act 2006 ('the 2006 
Act'). 

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 
2006 Act and are eligible for independent examination, I report in respect of my examination of the Company's 
accounts carried out under section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my examination 
I have followed the Directions given by the Charity Commission under section 145(5)(b) of the 2011 Act. 

Independent examiner's statement 

I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe: 

1. accounting records were not kept in respect of the Company as required by section 386 of the 2006 Act; 
or 

2. the accounts do not accord with those records; or 

3. the accounts do not comply with the accounting requirements of section 396 of the 2006 Act other than 
any requirement that the accounts give a 'true and fair' view which is not a matter considered as part of 
an independent examination; or · 

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of 
Recommended Practice for accounting and reporting by charities [applicable to charities preparing their 
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102)]. 

have no concerns and have come across no other matters in connection with the examination to which 
attention should be drawn in this report in order to enable a proper understanding of the accounts to be reached. 
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THE DEVON AND EXETER INSTITUTION 

INDEPENDENT EXAMINER'S REPORT (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

This report is made solely to the Company's Trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. My work has been undertaken so that I might state to the Company's 
Trustees those matters I am required to state to them in an Independent examiner's report and for no other 
purpose. To the fullest extent permitted by law, I do not accept or assume responsibility to anyone other than the 
parent Company and the Company's Trustees as a body, for my work or for this report. 

Signed: t--'\ ~ <:-.J~ 

Misty Nickells 

Griffin 
Chartered Accountants 
165 High Street 
Honiton 
EX141LQ 

FCA 
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THE DEVON AND EXETER INSTITUTION 

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT) 
FOR THE YEAR ENDED 30 JUNE 2019 

Restricted Unrestricted Total Total 
funds funds funds funds 
2019 2019 2019 2018 

£ £ £ £ 

Income from: 

Donations and legacies 3 47,203 69,005 116,208 79,352 

Olher trading activities 4 25,085 25,085 25,103 

Investments 5 9 9 82 

Total income 47,203 94,099 141,302 104,537 

Expenditure on: 

Charilable activities 81,690 86,568 168,258 230,460 

Total expenditure 81,690 86,568 168,258 230,460 

Net gains on investments 39,377 39,377 (20,881) 

Net movement in funds before other 
recognised gains (34,487) 46,908 12,421 (146,804) 

Other recognised gains: 

Gains on revaluation of fixed assets 631,769 

Net movement in funds (34,487) 46,908 12,421 484,965 

Reconciliation of funds: 

Total funds brought forward 88,539 1,669,676 1,758,215 1,273,250 

Net movement in funds (34,487) 46,908 12,421 484,965 

Total funds carried forward 54,052 1,716,584 1,770,636 1,758,215 

The Statement of financial activities includes all gains and losses recognised in the year. 

The notes on pages 12 to 25 form part of these financial statements. 
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THE DEVON AND EXETER INSTITUTION 

BALANCE SHEET 
FOR THE YEAR ENDED 30 JUNE 2019 

As restated 
2019 2018 

£ £ 

Fixed assets 

Tangible assets 10 24,685 25,390 

Heritage assets 11 1,395,925 1,395,925 

Investments 12 279,327 208,050 

1,699,937 1,629,365 

Current assets 

Debtors 13 2,022 36,684 

Cash at bank and in hand 72,546 102,573 

74,568 139,257 

Creditors: amounts falling due within one 
year 14 (4,469) (10,407) 

Net current assets 70,099 128,850 

Total assets less current liabilities 1,770,036 1,758,215 

Net assets excluding pension asset 1,770,036 1,758,215 

Total net assets 1,770,036 1,758,215 

Charity funds 

Restricted funds 16 55,078 88,539 

Unrestricted funds 16 1,714,958 1,669,676 

Total funds 1,770,036 1,758,215 
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THE DEVON AND EXETER INSTITUTION 

BALANCE SHEET (CONTINUED) 
FOR THE YEAR ENDED 30 JUNE 2019 

The Company was entitled to exemption from audit under section 477 of the Companies Act 2006. 

The members have not required the entity to obtain an audit for the year in question in accordance with section 
476 of Companies Act 2006. 

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to 
accounting records and preparation offinancial statements. 

The financial statements have been prepared in accordance with the provisions applicable to entities subject to 
the small companies regime. 

The financial statements were approved and authorised for issue by the Trustees on ,, /o" ~and signed on their 
behalf by: 

~/t714f~ 
M Knight 
(Chair of trustees) 

The notes on pages 12 to 25 form part of these financial statements. 
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1. General information 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

The Devon and Exeter Institution is a charitable incorporated institution, registered in England and Wales. 

The registration number is 1172445 and the registered office address is 7 Cathedral Close, Exeter, EX1 
1EZ. 

2. Accounting policies 

2.1 Basis of preparation of financial statements 

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) -
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), the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006. 

The Devon and Exeter Institution meets the definition of a public benefit entity under FRS 102. 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy. 

2.2 Income 

All income is recognised once the Company has entitlement to the income, it is probable that the 
income will be received and the amount of income receivable can be measured reliably. 

Income tax recoverable in relation to investment income is recognised at the time the investment 
income is receivable. 

2.3 Expenditure 

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit 
to a third party, it is probable that a transfer of economic benefits will be required in settlement and 
the amount of the obligation can be measured reliably. Expenditure is classified by activity. The costs 
of each activity are made up of the total of direct costs and shared costs, including support costs 
involved in undertaking each activity. Direct costs attributable to a single activity are allocated directly 
to that activity. Shared costs which contribute to more than one activity and support costs which are 
not attributable to a single activity are apportioned between those activities on a basis consistent with 
the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation 
charges allocated on the portion of the asset's use. 

Expenditure on charitable activities is incurred on directly undertaking the activities which further the 
Company's objectives, as well as any associated support costs. 

All expenditure is inclusive of irrecoverable VAT. 

2.4 Interest receivable 

Interest on funds held on deposit is included when receivable and the amount can be measured 
reliably by the Company; this is normally upon notification of the interest paid or payable by the 
institution with whom the funds are deposited. 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

2. Accounting policies (continued) 

2.5 Tangible fixed assets and depreciation 

Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible 
fixed assets are measured at cost less accumulated depreciation and any accumulated impairment 
losses. All costs incurred to bring a tangible fixed asset into its intended working condition should be 
included in the measurement of cost. 

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value 
over their estimated useful lives, on a reducing balance basis. 

Depreciation is provided on the following basis: 

Fixtures and fittings - 20% reducing balance 

2.6. Heritage assets 

The Devon and Exeter Institution owns heritage assets including the property and library, works of art 
and a collection of rare books, which are held and maintained principally for their contribution to the 
objectives of the charitable company. They are initially recognised at cost, or at valuation if donated, 
and are subsequently measured at their fair value, being market value. Carrying amounts of heritage 
assets are reviewed with sufficient frequency to ensure valuations remain current. Heritage assets 
are reviewed at each reporting date for impairment. Any changes in valuation are recognised as a 
gain or loss on revaluation of fixed assets in the Statement of Financial Activities in the period they 
arise. 

Depreciation is provided on the following basis: 

Heritage assets 

2. 7 Investments 

- No depreciation 

Fixed asset investments are a form of financial instrument and are initially recognised at their 
transaction cost and subsequently measured at fair value at the Balance sheet date, unless the value 
cannot be measured reliably in which case it is measured at cost less impairment. Investment gains 
and losses, whether realised or unrealised, are combined and presented as 'Gains/(Losses) on 
investments' in the Statement of financial activities. 

2.8 Debtors 

Trade and other debtors are recognised at the settlement amount after any trade discount offered. 
Prepayments are valued at the amount prepaid net of any trade discounts due. 

2.9 Cash at bank and in hand 

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity 
of three months or Jess from the date of acquisition or opening of the deposit or similar account. 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

2. Accounting policies (continued) 

2.10 Liabilities and provisions 

Liabilities are recognised when there is an obligation at the Balance sheet date as a result of a past 
event, it is probable that a transfer of economic benefit will be required in settlement, and the amount 
of the settlement can be estimated reliably. 

Liabilities are recognised at the amount that the Company anticipates it will pay to settle the debt or 
the amount it has received as advanced payments for the goods or services it must provide. 

2.11 Financial instruments 

The Company only has financial assets and financial liabilities of a kind that qualify as basic financial 
instruments. Basic financial instruments are initially recognised at transaction value and subsequently 
measured at their settlement value with the exception of bank loans which are subsequently 
measured at amortised cost using the effective interest method. 

2.12 Pensions 

The Company operates a defined contribution pension scheme and the pension charge represents 
the amounts payable by the Company to the fund in respect of the year. 

2.13 Fund accounting 

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the Company and which have not been designated for other 
purposes. 

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by 
donors or which have been raised by the Company for particular purposes. The costs of raising and 
administering such funds are charged against the specific fund. The aim and use of each restricted 
fund is set out in the notes to the financial statements. 

Investment income, gains and losses are allocated to the appropriate fund. 

3. Income from donations and subscriptions 

Restricted Unrestricted Total Total 
funds funds funds funds 
2019 2019 2019 2018 

£ £ £ £ 

Donations and subscriptions 47,203 69,005 116,208 79,352 

Total 2018 (6,470) 85,822 79,352 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

4. Income from other trading activities 

Unrestricted 
funds 

2019 
£ 

Lectures and talks 5,500 

Room bookings 18,276 

Film club 548 

Cards and booklets 541 

Sale of books and ISBN 220 

25,085 

5. Investment income 

Unrestricted 
funds 

2019 
£ 

Bank interest 9 

6. Analysis of expenditure by activities 

Activities 
undertaken Support 

directly costs 
2019 2019 

£ £ 

Charitable activities 165,813 2,445 

Total 2018 222,160 8,300 

Total Total 
funds funds 
2019 2018 

£ £ 

5,500 5,110 

18,276 18,266 

548 396 

541 374 

220 957 

25,085 25,103 

Total Total 
funds funds 
2019 2018 

£ £ 

9 82 

Total Total 
funds funds 

2019 2018 
£ £ 

168,258 230,460 

230,460 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

6. Analysis of expenditure by activities (continued) 

Analysis of direct costs 

Total Total 
funds funds 
2019 2018 

£ £ 

Staff costs 65,799 55,073 

Rates and water 3,215 3,283 

Insurance 6,394 5,524 

Light and heat 6,030 7,352 

IT and telephone 5,370 4,042 

Postage and stationery 3,006 3,303 

Advertising 2,058 2,526 

Sundries 115 937 

Cleaning 1,059 1,150 

Repairs and maintenance 10,935 8,907 

Roof and development costs 58,382 

Newspapers and journals 4,295 3,839 

Catering 10,756 13,114 

Education programmes, conservation and sustainability 34,599 32,259 

Trade subscriptions 2,133 1,100 

Books 897 889 

Film club expenses 280 324 

Training 2,140 1,386 

Legal and professional fees 261 12,628 

Depreciation 6,471 6,093 

Bank interest 49 

165,813 222,160 

Analysis of support costs 

Total Total 
funds funds 
2019 2018 

£ £ 

Governance costs 2,445 8,300 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

7. Independent examiner's remuneration 

The Independent examiner's remuneration amounts to an Independent examiner fee of £1,380 
(2018-£3,570). 

8. Staff costs 

2019 2018 
£ £ 

Wages and salaries 

Social security costs 

Contribution to defined contribution pension schemes 

63,458 

1,917 

424 

65,799 

The average number of persons employed by the Company during the year was as follows: 

54,951 

122 

55,073 

2019 2018 
No. No. 

Employees 4 

No employee received remuneration amounting to more than £60,000 in either year. 

9. Trustees' remuneration and expenses 

During the year, no Trustees received any remuneration or other benefits (2018 - £NIL). 

During the year ended 30 June 2019, no Trustee expenses have been incurred (2018 - £NIL). 

3 
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10. Tangible fixed assets 

Cost or valuation 

At 1 July 2018 

Additions 

At 30 June 2019 

Depreciation 

At 1 July 2018 

Charge for the year 

At 30 June 2019 

Net book value 

At 30 June 2019 

At 30 June 2018 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

Fixtures and 
fittings 

£ 

84,790 

5,466 

90,256 

59,400 

6,171 

65,571 

24,685 

25,390 
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11. Heritage assets 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

Assets recognised at cost 

Carrying value at 1 July 2018 

Property at 
valuation 

2019 
£ 

645,000 

645,000 

Works of art 
at valuation 

2019 
£ 

207,525 

207,525 

Rare books 
at valuation 

2019 
£ 

543,400 

543,400 

Total 
2019 

£ 

1,395,925 

1,395,925 

Property held within Heritage Assets was independently valued in October 2018 by Vickery Holman 
Property Consultants at its fair value. The valuation was given on the basis of market value. 

Works of art held within Heritage Assets were independently valued in April 2018 by Bearnes, 
Hampton & Littlewood Auctioneers and Valuers at its fair value. The valuation was given on the basis 
of what it may cost to replace the items in their condition at the date of valuation with similar items in 
a similar condition if purchased or purchasable in the ordinary retail market. 

Rare books held within Heritage Assets were independently valued in August 2018 by Bonhams Fine 
Art Auctioneers and Valuers at their fair value. The valuation was given on the basis of the prices the 
items may achieve if sold at auction, before deduction of any charges and excluding any buyer's 
premium. 

Summary analysis of heritage asset transactions 

In the last five years there have been no additions, by acquisition or by donation, no disposals and no 
impairments of heritage assets. 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

12. Investments 

13. 

14. 

Cost or valuation 

At1 July2018 

Additions 

Increase in value of investments 

At 30 June 2019 

Net book value 

At 30 June 2019 

At 30 June 2018 

Debtors 

Due within one year 

Trade debtors 

Other debtors 

Prepayments and accrued income 

Creditors: Amounts falling due within one year 

Trade creditors 

Other taxation and social security 

Accruals and deferred income 

2019 
£ 

1,172 

850 

2,022 

2019 
£ 

1,821 

668 

1,980 

4,469 

Listed 
investments 

£ 

208,050 

31,900 

39,377 

279,327 

279,327 

208,050 

2018 
£ 

778 

3,350 

32,556 

36,684 

2018 
£ 

2,124 

429 

7,854 

10,407 
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15. Financial instruments 

Financial assets 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

Financial assets measured at fair value through income and expenditure 

Financial assets that are debt instruments measured at amortised cost 

Financial liabilities 

Financial liabilities measured at amortised cost 

2019 2018 
£ £ 

351,873 310,623 

2,022 4,128 

353,895 314,751 

2019 2018 
£ £ 

(3,801) {9,978) 

Financial assets measured at fair value through income and expenditure comprise of cash at bank and in 
hand and fixed asset investments. 

Financial assets that are debt instruments measured at amortised cost comprise of trade debtors and 
other debtors. 

Financial liabilities measured at amortised cost comprise of trade creditors and accruals and deferred 
income. 
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16. 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

Statement of funds 

Statement offunds - current year 

Balance at 
Balance at 1 Gains/ 30 June 

July 2018 Income Expenditure (Losses) 2019 
£ £ £ £ £ 

Unrestricted funds 

General Fund 1,669,676 94,099 (88,194) 39,377 1,714,958 

Restricted funds 

Legacy 21,729 (8,471) 13,258 

Heritage programme 32,556 22,203 (46,058) 8,701 

Sustainability program me 34,254 25,000 (26,135) 33,119 

88,539 47,203 (80,664) 55,078 

Total offunds 1,758,215 141,302 (168,858) 39,377 1,770,036 

Restricted Funds 

Restricted Funds represent the value net value of income and expenditure, before transfers, in relation to 
the following activities: 
- Legacy Fund: activities associated with the conservation of the institution's book collection and other 
heritage assets. 
- Heritage Programme: required to be spent on roofing and ongoing educational programmes. 
- Sustainability programme: activities associated with the charity's future programme of sustainability 
activities. 

Transfers between funds 

Gross transfers between funds of £Nil (2018 - £2,824) represent adjustments to reflect conclusion of the 
roof project and the designation of funds intended for the charity's future activities programme. 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

16. Statement offunds (continued) 

Statement of funds - prior year 

Unrestricted funds 

General Fund 

Restricted funds 

Legacy 

Heritage program me 

Sustainability program me 

Librarian 

Total offunds 

Balance at 
1 July 2017 

£ 

1,069,589 

50,000 

134,161 

19,500 

203,661 

1,273,250 

Income 
£ 

602,911 

(28,271) 

(73,671) 

6,927 

(22,931) 

(117,946) 

484,965 

Transfers 
in/out 

£ 

Balance al 
30June 

2018 
£ 

(2,824) 1,669,676 

21,729 

(27,934) 32,556 

27,327 34,254 

3,431 

2,824 88,539 

1,758,215 
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• 

THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

17. Summary offunds 

Summary of funds - current year 

Balance at 1 
July 2018 Income 

£ £ 

General funds 1,669,676 94,099 

Restricted funds 88,539 47,203 

1,758,215 141,302 

Summary of funds - prior year 

Balance at 
1 July 2017 

£ 

General funds 1,069,589 

Restricted funds 203,661 

1,273,250 

18. Analysis of net assets between funds 

Analysis of net assets between funds - current year 

Tangible fixed assets 

Investments 

Heritage assets 

Current assets 

Creditors due within one year 

Total 

Gains/ 
Expenditure (Losses) 

£ £ 

(88,194) 39,377 

(80,664) 

(168,858) 39,377 

Transfers 
Income in/out 

£ £ 

602,911 (2,824) 

(117,946) 2,824 

484,965 

Restricted Unrestricted 
funds funds 
2019 2019 

£ £ 

55,078 

55,078 

24,685 

279,327 

1,395,925 

19,490 

(4,469) 

1,714,958 

Balance at 
30 June 

2019 
£ 

1,714,958 

55,078 

1,770,036 

Balance at 
30June 

2018 
£ 

1,669,676 

88,539 

1,758,215 

Total 
funds 
2019 

£ 

24,685 

279,327 

1,395,925 

74,568 

(4,469) 

1,770,036 
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THE DEVON AND EXETER INSTITUTION 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2019 

18. Analysis of net assets between funds (continued) 

Analysis of net assets between funds - prior year 

Tangible fixed assets 

Investments 

Heritage assets 

Current assets 

Creditors due within one year 

Total 

19. Pension commitments 

Restricted 
funds 
2018 

£ 

88,539 

88,539 

Unrestricted 
funds 
2018 

£ 

25,390 

1,395,925 

258,768 

(10,407) 

1,669,676 

Total 
funds 
2018 

£ 

25,390 

208,050 

1,395,925 

139,257 

(10,407) 

1,758,215 

The Devon and Exeter Institution operates a defined contribution pension scheme. The assets of the 
scheme are held separately from those of the group in an independently administered fund. The pension 
cost charge represents contributions payable by the group to the fund and amounted to £424 (2018 -
£122). There was no balance payable to the fund at the balance sheet date (2018 -£Nil). 
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