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NOTES TO THE
FINANCIAL STATEMENTS

24 ANALYSIS OF NET ASSETS
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GROUP £000 £000 £000 £000 £000
Intangible fixed assets 1,956 - - 1,956 2,269
Tangible fixed assets 2,151 - - 2,151 2,152
Property and other investments - - 127,928 127,928 127,235
Net current assets/(liabilities) (2,516) 751 6,224 4,459 1,024
Long term liabilities - - (31,585) (31,585) (37,716)
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CHARITY £000 £000 £000 £000 £000
Tangible fixed assets 1,432 - - 1,432 1,403
Property and other investments - - 131,319 131,319 130,626
Net current assets/(liabilities) 1,189 751 2,947 4,887 1,379
Long term liabilities - - (31,585) (31,585) (37,716)

25 CAPITAL COMMITMENTS
At 31 March 2017 the board had entered into contracts for £1,272,000 (2016: £0).
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26 FINANCIAL INSTRUMENTS
The group/charity has the following financial instruments:
Group Charity
2017 2016 2017 2016
£000 £000 £000 £000
Financial assets thatlare debt instruments 1,234 932 1,780 1675
measured at amortised cost
FlnaDC|a| liabilities at fair value through 1,585 1131 1,585 1131
profit and loss
Financial Liabilities measured at amortised cost 35,119 39,853 34,789 36,407

The Group has entered into an interest rate swap to fix the interest rate at 4.3%. The swap is based on a principal amount
of £30m, the principal amount of the Group’s sterling loan facility, and matures in 2018 on the same date as the loan. In
2016 the Group restructured the debt facility to take advantage of historically low interest rates. The original principal was
repaid and redrawn via two new agreements; a five year agreement on £20m and a 10 year agreement on £10m. The group

@ entered into two future dated interest rate swap instruments fixing the interest rate as follows: @
Principal Interest rate Maturity
£10,000,000 3.99% 2026
£20,000,000 3.39% 2021

The instrument is used to hedge the Group’s exposure to interest rate movements on the loan facility. The fair value of
the interest rate swap is £1.585m (2016: £1.131m).

Cash flows on both the loan and the interest rate swaps are paid quarterly until 2026. During 2016/17, a hedging loss
of £454k (2016: gain £132k) was recognised in other gains and losses for changes in the fair value of the interest rate swap.

27 POST BALANCE SHEET EVENTS

In June 2017, the Trust acquired a new multi-let office investment property in Milton Keynes. The investment was secured
at a value of £1.5 million and will be held in our property investment portfolio.
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