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The directors present their annual report and financial statements for the year ended 31 March 2023.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as 
follows:

Mr J D Williams
Mr H Totten
Dr P T Kennedy
Ms S McKnight
Ms J Herron
Ms E A Baker
Mr G T Watson (Appointed 24 October 2022)
Mr G P Nelson (Appointed 17 August 2023)

Auditor
The auditor, GMcG BELFAST, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with 
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the 
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors 
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 the surplus or deficit of the company for that period. In preparing these financial 
statements, the directors are required to:

· select suitable accounting policies and then apply them consistently;
· make judgements and accounting estimates that are reasonable and prudent;
· prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

company will continue in business.

The directors 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.

Statement of disclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit 
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the 
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit 
information and to establish that the company’s auditor is aware of that information.
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2023 2022
£ £

Income 328,920 306,282
Administrative expenses (328,201) (306,837)
Other operating income - 11,279

Surplus before taxation 719 10,724

Tax on surplus - -

Surplus for the financial year 719 10,724

The income and expenditure account has been prepared on the basis that all operations are continuing operations.
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Income and 
expenditure

£

Balance at 1 April 2021 131,175

Year ended 31 March 2022:
Profit and total comprehensive income for the year 10,724

Balance at 31 March 2022 141,899

Year ended 31 March 2023:
Profit and total comprehensive income for the year 719

Balance at 31 March 2023 142,618
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1 Accounting policies

Company information
The Royal Yachting Association Northern Ireland is a private company limited by guarantee incorporated in 
Northern Ireland. The registered office is Sketrick House, GE8, Jubilee Road, Newtownards, Co Down, BT23 
4YH. 

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies 
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of 
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true 
and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Income and expenditure
Income and expenses are included in the financial statements as they become receivable or due.

Expenses include VAT where applicable as the company cannot reclaim it.

1.3 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Office equipment 33.33% per annum reducing balance
Training equipment 33.33% per annum reducing balance
Sailing equipment 25% per annum straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is credited or charged to surplus or deficit.

1.4 Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, 
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

1.5 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with 
banks, other short-term liquid investments with original maturities of three months or less, and bank 
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.
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1.6 Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the company's balance sheet when the company becomes party to 
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the 
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the 
assets of the company after deducting all of its liabilities.

Basic financial liabilities
Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference 
shares that are classified as debt, are initially recognised at transaction price unless the arrangement 
constitutes a financing transaction, where the debt instrument is measured at the present value of the future 
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are 
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year 
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

1.7 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

1.8 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of stock or fixed assets.  

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.

1.9 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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1.10 Government grants
Government grants relating to turnover are recognised as income over the periods when the related costs are 
incurred. Grants relating to an asset are recognised in income systematically over the asset's expected useful 
life. If part of such a grant is deferred it is recognised as deferred income rather than being deducted from the 
asset's carrying amount.

1.11 Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the 
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in 
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising 
on translation in the period are included in profit or loss.

2 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2023 2022
Number Number

Total 5 6

3 Tangible fixed assets
Office 

equipment
Training 

equipment
Sailing 

equipment
Total

£ £ £ £
Cost
At 1 April 2022 18,945 25,285 25,446 69,676
Additions 1,574 - - 1,574
Disposals - - (1,531) (1,531)

At 31 March 2023 20,519 25,285 23,915 69,719

Depreciation and impairment
At 1 April 2022 16,672 23,947 23,444 64,063
Depreciation charged in the year 1,283 445 2,002 3,730
Eliminated in respect of disposals - - (1,531) (1,531)

At 31 March 2023 17,955 24,392 23,915 66,262

Carrying amount
At 31 March 2023 2,564 893 - 3,457

At 31 March 2022 2,273 1,338 2,002 5,613
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4 Debtors
2023 2022

Amounts falling due within one year: £ £

Prepayments and accrued income 75,699 96,151

5 Creditors: amounts falling due within one year
2023 2022

£ £

Other creditors 120,146 129,504

6 Members' liability

The company is limited by guarantee, not having a share capital and consequently the liability of members is 
limited, subject to an undertaking by each member to contribute to the net assets or liabilities of the company 
on winding up such amounts as may be required not exceeding £1.

7 Related party transactions

No transactions with related parties were undertaken such as are required to be disclosed under FRS 102 
Section 1A.
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2023 2023 2022 2022
£ £ £ £

Income
Royal Yachting Association grants 87,950 83,150
Sport Northern Ireland grants 196,827 173,886
Performance and Development income 33,785 40,881
Courses and events 6,182 7,626
Other income 4,176 739

328,920 306,282

Other operating income
Government grants receivable and released - 11,279

Administrative expenses
Wages and salaries 173,721 171,266
Training costs & equipment 700 -
Staff pension costs defined contribution 14,853 16,298
Staff expenses 9,845 3,580
Rent and rates 9,169 9,159
Repairs and maintenance 110 -
Insurance 356 -
Computer running costs 1,017 4,694
Travelling expenses 2,922 381
Professional subscriptions 1,081 330
Consultancy fees 755 -
Audit fees 4,692 3,360
Bank charges 208 229
Printing and stationery 1,213 521
Advertising 534 3
Function and event costs 8,041 3,429
Telecommunications 4,033 3,534
Active clubs programme 3,717 4,095
Sports clubs programme 15,964 15,759
Performance programme 68,950 61,027
Depreciation 3,730 7,441
Sundry expenses 2,590 1,731

(328,201) (306,837)

Operating surplus 719 10,724
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