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Essex Waterways Limited
Directors' report
For the year ended 31 December 2016

The directors present their report and ﬁnancial statements for the year ended 31 December 2016.
Principal ac vi es
The principal acvies of the company during the year were that of managing and operang the Chelmer and
Blackwater Navigaon, and promong the cause of the ulmate parent company, The Inland Waterways
Associaon.
Recent developments
Since the year-end, Essex Waterways Ltd has purchased the trip boat ‘Victoria’, which has operated on the
Navigaon since its launch in 1975. The 48-passenger vessel was originally operated by the Chelmer &
Blackwater Navigaon Company and sold to the proprietors of the tea room at Paper Mill Lock in 2005, from
whom Essex Waterways Ltd has now purchased the vessel. Essex Waterways Ltd will operate Victoria as a trip
boat to further promote the Chelmer and Blackwater Navigaon and in addion provide an addional income
stream for the company. Purchase of the vessel has been made possible with the assistance of a grant in
excess of £30,000 from European LEADER Funds via The Rural Community Council of Essex, for which
directors express their appreciaon.
Review of the business
The eleventh full year of trading by Essex Waterways Ltd maintained good income levels from mooring and
other fees. The Company has made further improvements to the infrastructure of the Navigaon during 2016,
with the compleon and start of a number of projects that had been under planning for some months. As a
consequence of these capital works, the Company made a small loss in 2016, which was funded from previous
years’ surpluses when fewer works had been undertaken. The Navigaon connues to be well used by a
broad cross secon of local people for a wide range of amenity and recreaonal uses, as well as by visitors
from further aﬁeld, and connues to receive much favourable comment and support. There has been
signiﬁcant addional use from canoeists and paddle-boarders, which provides a useful source of income, and
for which improved facilies are being provided.
Acknowledgements
The directors wish to express their thanks and gratude to the many supporters of the Navigaon, and
volunteers whose hard work and acts of kindness have contributed to the well being of the waterway and its
surrounding community. Especial thanks go to the regular weekly volunteers, Chelmer Canal Trust, Waterway
Recovery Group, and to Essex & Suﬀolk Water for their major renovaon works at Heybridge Sea Lock over
the winter 2016/7. The directors wish to acknowledge the following donaons and contribuons:
Essex and Suﬀolk Water
Essex County Council
D J H Currie Memorial Trust

£30,081
£2,818
£3,000

General maintenance
Towpath maintenance
Volunteer Canal Camp Accommodaon

Future developments
Plans for 2017 include the connuaon of the principal acvies, as well as the new operaon of the trip boat
‘Victoria’, purchased in May 2017. The directors have full conﬁdence in the on-going long-term viability of the
company and hope to achieve connued improvements to the Chelmer & Blackwater Navigaon and its
environs.
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Essex Waterways Limited
Directors' report (con nued)
For the year ended 31 December 2016

Directors
The directors who held oﬃce during the year and up to the date of signature of the ﬁnancial statements were
as follows:
David Carrington
Roy Chandler
Colin Edmond
Neil Edwards
Craig Holliday
James Jenkins
Peter Mar%n
John Pomfret

(Resigned 3 April 2017)

Auditors
Saﬀery Champness LLP have expressed their willingness to remain in oﬃce as auditors of the company.
Statement of directors' responsibili es
The directors are responsible for preparing the annual report and the ﬁnancial statements in accordance with
applicable law and regula%ons.
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 Accoun%ng Prac%ce (United Kingdom Accoun%ng Standards and applicable law). Under company
law the directors must not approve the ﬁnancial statements unless they are sa%sﬁed that they give a true and
fair view of the state of aﬀairs of the company and of the proﬁt or loss of the company for that period. In
preparing these ﬁnancial statements, the directors are required to:
y select suitable accoun%ng policies and then apply them consistently;
y make judgements and accoun%ng es%mates that are reasonable and prudent;
y prepare the ﬁnancial statements on the going concern basis unless it is inappropriate to presume that
the company will con%nue in business.
The directors are responsible for keeping adequate accoun%ng records that are suﬃcient to show and explain
the company’s transac%ons and disclose with reasonable accuracy at any %me the ﬁnancial posi%on 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 preven%on and detec%on of fraud and other irregulari%es.
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Essex Waterways Limited
Directors' report (con nued)
For the year ended 31 December 2016

Statement of disclosure to auditors
So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit informaon of which the company’s auditors are unaware. Addionally, 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 informaon and to establish that the company’s auditors are aware of that informaon.
This report has been prepared in accordance with the provisions applicable to companies entled to the small
companies exempon.
On behalf of the board

..............................
Roy Chandler
Director
.........................
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Essex Waterways Limited
Independent auditors' report
To the members of Essex Waterways Limited

We have audited the ﬁnancial statements of Essex Waterways Limited for the year ended 31 December 2016
set out on pages 6 to 14. The ﬁnancial repor&ng framework that has been applied in their prepara&on is
applicable law and United Kingdom Accoun&ng Standards (United Kingdom Generally Accepted Accoun&ng
Prac&ce), including FRS 102 "The Financial Repor&ng Standard applicable in the UK and Republic of Ireland".
This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those ma7ers we are required to state to them in an auditors' report and for no other purpose. To
the fullest extent permi7ed by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.
Respecve responsibilies of directors and auditors
As explained more fully in the Directors' Responsibili&es Statement set out on pages 1 - 3, the directors are
responsible for the prepara&on of the ﬁnancial statements and for being sa&sﬁed that they 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 Interna&onal Standards on Audi&ng (UK and Ireland). Those standards require us to
comply with the Audi&ng Prac&ces Board's Ethical Standards for Auditors.
Scope of the audit of 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 accoun&ng policies are
appropriate to the company's circumstances and have been consistently applied and adequately disclosed;
the reasonableness of signiﬁcant accoun&ng es&mates made by the directors; and the overall presenta&on
of the ﬁnancial statements. In addi&on, we read all the ﬁnancial and non-ﬁnancial informa&on in the annual
report to iden&fy material inconsistencies with the audited ﬁnancial statements and to iden&fy any
informa&on that is apparently materially incorrect based on, or materially inconsistent with, the knowledge
acquired by us in the course of performing the audit. If we become aware of any apparent material
misstatements or inconsistencies we consider the implica&ons for our report.
Opinion on ﬁnancial statements
In our opinion the ﬁnancial statements:
y give a true and fair view of the state of the company's aﬀairs as at 31 December 2016 and of its loss for
the year then ended;
y have been properly prepared in accordance with United Kingdom Generally Accepted Accoun&ng
Prac&ce; and
y have been prepared in accordance with the requirements of the Companies Act 2006.
Opinion on other ma"ers prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit, the informa&on given in the
Directors' Report for the ﬁnancial year for which the ﬁnancial statements are prepared is consistent with the
ﬁnancial statements, and the Directors' Report has been prepared in accordance with applicable legal
requirements.
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Essex Waterways Limited
Independent auditors' report (connued)
To the members of Essex Waterways Limited

Maers on which we are required to report by excepon
In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not iden&ﬁed material misstatements in the Directors' Report.
We have nothing to report in respect of the following ma7ers where the Companies Act 2006 requires us to
report to you if, in our opinion:
y adequate accoun&ng records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
y the ﬁnancial statements are not in agreement with the accoun&ng records and returns; or
y certain disclosures of directors' remunera&on speciﬁed by law are not made; or
y we have not received all the informa&on and explana&ons we require for our audit; or
y the directors were not en&tled to prepare the ﬁnancial statements in accordance with the small
companies regime and take advantage of the small companies' exemp&on in preparing the Directors'
Report and take advantage of the small companies exemp&on from the requirement to prepare a
Strategic Report.

Karen Bartle (Senior Statutory Auditor)
for and on behalf of Saﬀery Champness LLP

.........................

Chartered Accountants
Statutory Auditors

St John's Court
Easton Street
High Wycombe
HP11 1JX
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Essex Waterways Limited
Income statement
For the year ended 31 December 2016

Notes

2016
£

2015
£

Turnover
Cost of sales

445,997
(111,685)

565,471
(212,114)

Gross proﬁt

334,312

353,357

Opera&ng costs
Administra&ve expenses

(342,784)
(9,098)

(326,731)
(15,626)

2

(17,570)

11,000

4

31
(4,863)

28
(5,202)

(22,402)

5,826

Opera'ng (loss)/proﬁt
Interest receivable and similar income
Interest payable and similar expenses
(Loss)/proﬁt before taxa'on
Taxa&on

5

(Loss)/proﬁt for the ﬁnancial year

(22,402)
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5,826

Essex Waterways Limited
Statement of ﬁnancial posion
As at 31 December 2016

Notes
Fixed assets
Tangible assets
Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

£

6

9,025
49,153

99,374

58,178

(150,018)

(76,334)

Total assets less current liabilies

10

Net assets

Capital and reserves
Called up share capital
Proﬁt and loss reserves

11

Total equity

2015
£

168,548

1,956
97,418

Net current liabilies

Creditors: amounts falling due a-er
more than one year

£

147,869

8

9

2016
£

(50,644)

(18,156)

97,225

150,392

(90,889)

(121,654)

6,336

28,738

1
6,335

1
28,737

6,336

28,738

These ﬁnancial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime.
The ﬁnancial statements were approved by the board of directors and authorised for issue
on ......................... and are signed on its behalf by:

..............................
Roy Chandler
Director

..............................
Neil Edwards
Director

Company Registraon No. 05545459
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Essex Waterways Limited
Notes to the ﬁnancial statements
For the year ended 31 December 2016

1

Accounng policies
Company informaon
Essex Waterways Limited is a private company limited by shares incorporated in England and Wales.
The registered oﬃce is Island House, Moor Road, Chesham, HP5 1WA.

1.1 Accounng convenon
These ﬁnancial statements have been prepared in accordance with FRS 102 “The Financial Repor.ng
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 sec.on 1A of FRS 102 have been applied other than where addi.onal disclosure is
required to show a true and fair view.
The ﬁnancial statements are prepared in sterling, which is the func.onal 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 conven.on, modiﬁed to include
the revalua.on of freehold proper.es and to include investment proper.es and certain ﬁnancial
instruments at fair value. The principal accoun.ng policies adopted are set out below.
These ﬁnancial statements for the year ended 31 December 2016 are the ﬁrst ﬁnancial statements of
Essex Waterways Limited prepared in accordance with FRS 102, The Financial Repor.ng Standard
applicable in the UK and Republic of Ireland. The date of transi.on to FRS 102 was 1 January 2015. The
reported ﬁnancial posi.on and ﬁnancial performance for the previous period are not aﬀected by the
transi.on to FRS 102.
1.2 Turnover
Turnover represents the invoiced value, net of Value Added Tax, of goods sold and services provided to
customers.
1.3 Tangible ﬁxed assets
Fixed assets are stated at historical cost less deprecia.on. Tangible ﬁxed assets cos.ng more than
£1,000 are capitalised.
Deprecia.on is provided on all tangible ﬁxed assets at rates calculated to write each asset down to its
es.mated residual value evenly over its expected useful lives on a straight line basis as follows:Land and buildings leasehold
Plant and machinery
Motor vehicles

10 years
4 - 10 years
4 years

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 proﬁt or loss.
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Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

1

Accounng policies (connued)

1.4 Impairment of ﬁxed assets
At each repor.ng period end date, the company reviews the carrying amounts of its tangible assets to
determine whether there is any indica.on that those assets have suﬀered an impairment loss. If any
such indica.on exists, the recoverable amount of the asset is es.mated in order to determine the
extent of the impairment loss (if any). Where it is not possible to es.mate the recoverable amount of
an individual asset, the company es.mates the recoverable amount of the cash-genera.ng unit to
which the asset belongs.
1.5 Cash and cash equivalents
Cash and cash equivalents are basic ﬁnancial assets and represents cash in hand.
1.6 Financial instruments
The company has elected to apply the provisions of Sec.on 11 ‘Basic Financial Instruments’ and Sec.on
12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its ﬁnancial instruments.
Financial instruments are recognised in the company's statement of ﬁnancial posi.on when the
company becomes party to the contractual provisions of the instrument.
Financial assets and liabili.es 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 inten.on to
seGle on a net basis or to realise the asset and seGle the liability simultaneously.
Basic ﬁnancial assets
Basic ﬁnancial assets, which include debtors, are ini.ally measured at transac.on price including
transac.on costs and are subsequently carried at amor.sed cost using the eﬀec.ve interest method
unless the arrangement cons.tutes a ﬁnancing transac.on, where the transac.on 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 amor.sed.
Basic ﬁnancial liabili es
Basic ﬁnancial liabili.es, including creditors and loans from fellow group companies that are classiﬁed
as debt, are ini.ally recognised at transac.on price unless the arrangement cons.tutes a ﬁnancing
transac.on, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabili.es classiﬁed as payable within one year are not
amor.sed.
Debt instruments are subsequently carried at amor.sed cost, using the eﬀec.ve interest rate method.
Trade creditors are obliga.ons to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classiﬁed as current liabili.es if payment is due
within one year or less. If not, they are presented as non-current liabili.es. Trade creditors are
recognised ini.ally at transac.on price and subsequently measured at amor.sed cost using the
eﬀec.ve interest method.
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Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

1

Accounng policies (connued)

1.7 Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue
costs. Dividends payable on equity instruments are recognised as liabilies once they are no longer at
the discreon of the company.
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 entlement is recognised in the period in which the employee’s services
are received.
Terminaon beneﬁts are recognised immediately as an expense when the company is demonstrably
commi&ed to terminate the employment of an employee or to provide terminaon beneﬁts.
1.9 Leases
Leases are classiﬁed as ﬁnance leases whenever the terms of the lease transfer substanally all the
risks and rewards of ownership to the lessees. All other leases are classiﬁed as operang leases.

2

Rentals payable under operang leases, including any lease incenves received, are charged to income
on a straight line basis over the term of the relevant lease except where another more systemac basis
is more representave of the me pa&ern in which economic beneﬁts from the lease asset are
consumed.
Operang (loss)/proﬁt
2016
2015
Operang (loss)/proﬁt for the year is stated a.er charging/(creding):
£
£
Fees payable to the company's auditors for the audit of the company's
ﬁnancial statements
Depreciaon of owned tangible ﬁxed assets

No director received any remuneraon during the year (2015: £Nil)
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31,299

5,185
31,100

Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

3

Employees
The average monthly number of persons (including directors) employed on a full me equivalent basis
by the company during the year was:

Management and administraon
Repairs and maintenance
Lockkeeper Dues

4

2016
Number

2015
Number

2
6
1

2
6
1

9

9

2016
£

2015
£

4,863

5,202

Interest payable and similar expenses

Interest payable and similar expenses includes the following:
Interest payable to group undertakings

5

Taxaon
The company has esmated losses of £104,662 (2015 - £104,662) available to carry forward against
future trading proﬁts.
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Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

6

Tangible ﬁxed assets
Land and Plant and
buildings machinery
etc
£
£

7

Total

£

Cost
At 1 January 2016
Addions
Disposals

8,630
-

249,119
10,620
(8,900)

257,749
10,620
(8,900)

At 31 December 2016

8,630

250,839

259,469

Depreciaon and impairment
At 1 January 2016
Depreciaon charged in the year
Eliminated in respect of disposals

5,278
1,188
-

At 31 December 2016

6,466

105,134

111,600

Carrying amount
At 31 December 2016

2,164

145,705

147,869

At 31 December 2015

3,352

165,196

168,548

83,923
30,111
(8,900)

89,201
31,299
(8,900)

Fixed asset investments
Shares in the Chelmer and Blackwater Navigaon Company Limited
£
Cost
At 1 January & at 31 December 2016

900

Provisions for diminuon in value
At 1 January & at 31 December 2016

900

Net book value
At 31 December 2016

-

At 31 December 2015

-
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Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

8

9

Debtors
Amounts falling due within one year:

2016
£

2015
£

Trade debtors
Other debtors

1,956

1,729
7,296

1,956

9,025

2016
£

2015
£

40,950
56,364
6,593
46,111

13,391
25,645
3,151
34,147

150,018

76,334

2016
£

2015
£

90,889

121,654

Creditors: amounts falling due within one year

Trade creditors
Amount owed to parent
Other taxa#on and social security
Other creditors

10

Creditors: amounts falling due a:er more than one year

Other borrowings

An interest bearing loan was provided to the company by its parent, The Inland Waterways Associa#on.
The loan is repayable by annual instalments and will be fully repaid by 2024.
The loan is secured on the company's assets via a ﬁxed and ﬂoa#ng charge.
Amounts included above which fall due a/er ﬁve years are as follows:
Payable by instalments

11

30,623

43,615

2016
£

2015
£

1

1

Called up share capital

Ordinary share capital
Issued and fully paid
1 Ordinary share of £1 each
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Essex Waterways Limited
Notes to the ﬁnancial statements (connued)
For the year ended 31 December 2016

12

Operang lease commitments
At the repor#ng end date the company had outstanding commitments for future minimum lease
payments under non-cancellable opera#ng leases, as follows:
2016
2015
£
£
Within one year
Between two and ﬁve years

13

3,695
11,393

-

15,088

-

2016
£

2015
£

25,375

-

Capital commitments
Amounts contracted for but not provided in the ﬁnancial statements:

Acquisi#on of property, plant and equipment

14

Events a:er the reporng date
Since the year end, Essex Waterways Ltd has purchased the trip boat 'Victoria', to be operated on the
Chelmer and Blackwater Naviga#on in order to promote the waterway and provide an addi#onal
income stream. The purchase price of the vessel was £75,000 which has been funded with the
assistance of a grant in excess of £30,000 from the European LEADER Funds via The Rural Community
Council of Essex.

15

Related party transacons
The company has taken advantage of the provisions within FRS 102 Sec#on 1A not to disclose
transac#ons with related par#es that have been concluded under normal market condi#ons.
The company has also taken advantage of the provisions within FRS 102 sec#on 1A not to disclose
transac#ons entered into between two or more members of a group, as the company is a wholly owned
subsidiary undertaking of the group to which it is a party to the transac#on. The ul#mate parent
company is The Inland Waterways Associa#on, a company limited by guarantee and incorporated in
England and Wales, whose registered oﬃce is Island House, Moor Road, Chesham, Buckinghamshire,
HP5 1WA. The ul#mate parent company prepares consolidated accounts which are available from
Companies House.
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Essex Waterways Limited
Detailed trading and proﬁt and loss account
For the year ended 31 December 2016

£

2016
£

£

2015
£

Turnover
Mooring Related Income
Mooring fees
Plot income
Electricity income
Canoe income
Angling Club income
Other income
Grant Related Income
Essex County Council grass cu%ng
Smiths Yard Frontage - Springﬁeld Basin
Essex and Suﬀolk Water
Essex County Council Weedcu1er
Other Income
Sale of willows
Dona4ons
Lease income

342,810
3,780
8,093
14,421
10,909
22,465

344,910
3,780
6,496
10,218
10,753
14,496

2,818
30,081
-

2,818
74,000
29,724
20,000

4,025
4,161
2,434

47,060
279
937

445,997

565,471

This page does not form part of the ﬁnancial statements on which the auditors have reported.
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Essex Waterways Limited
Detailed trading and proﬁt and loss account (connued)
For the year ended 31 December 2016

£

2016
£

£

Cost of sales
Mooring Related
Plan4ng willow sets
Paper Mill lock repairs
Je1y improvements
WRG work party costs
Canoe licence commission
General Lengthsmens du4es
Sewage costs
Radio licensing costs
Boatyard opera4ng costs

38,475
3,446
1,720
7,051
9,760
211
257

3,722
195
3,428
2,892
940
12,340
6,029
75
231

Capital Projects
Safety board ﬁ%ng - lock gates
U4li4es - improvements
Indigo Wharf Wall project
Hoe Mill repairs
Sandford lock car park
Smiths Yard Frontage - Springﬁeld Basin
Service Improvements
Li1le Baddow Mill sluices project
Ricke1s lock project

5,791
26,943
2,684
4,332
1,538
9,477
-

3,000
6,397
34
42,198
9,810
70,398
7,880
6,344
36,201
(111,685)

This page does not form part of the ﬁnancial statements on which the auditors have reported.
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2015
£

(212,114)

Essex Waterways Limited
Detailed trading and proﬁt and loss account (connued)
For the year ended 31 December 2016

£
Operang Costs
Credit Card costs
Insurance
Oﬃcers expenses
Rates
U4li4es
Repairs to machinery
Lock House repairs
Purchase of tools and safety equipment
Fuel and transport costs
Vehicle and plant costs
Staﬀ salaries
Subcontract labour
Staﬀ training
Repairs to buildings
Prin4ng, postage and sta4onery
Telephone
IWA staﬀ costs recharged
Computer soEware and support costs
Staﬀ expenses
Volunteer expenses
Pest control
Subscrip4ons paid
Plant and equipment deprecia4on
Crane repairs and maintenance
Work boat costs

2016
£

874
12,642
1,228
8,723
17,336
11,073
11,381
5,953
5,131
7,985
181,162
1,741
2,075
3,313
1,563
2,077
26,500
53
1,022
404
23
791
31,297
1,475
6,962

£

591
11,313
1,440
8,009
18,871
4,307
5,482
7,349
6,509
4,026
188,977
2,278
3,200
1,443
1,931
26,000
13
523
141
62
984
31,100
1,796
386
(342,784)

This page does not form part of the ﬁnancial statements on which the auditors have reported.
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2015
£

(326,731)

Essex Waterways Limited
Detailed trading and proﬁt and loss account (connued)
For the year ended 31 December 2016

£
Administrave expenses
Audit and accountancy
Legal and professional
General expenses
Provision for bad debts
Chelmer and Blackwater Naviga4on Company
fees

2016
£

£

5,500
1,814
584
-

5,185
5,928
991
827

1,200

2,695

2015
£

(9,098)

(15,626)

(17,570)

11,000

31

28

Interest payable
Interest payable on inter-company loan

(4,863)

(5,202)

Result for the year

(22,402)

Operang Proﬁt
Other interest receivable and similar income
Bank interest received

This page does not form part of the ﬁnancial statements on which the auditors have reported.
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5,826

