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WELSH HIGHLAND RAILWAY LIMITED
(Limited by Guarantee)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED DECEMBER 31, 2009

The Directors, who act as Trustees of the changy, present theyr annual report and andited financial statements for
the year ended December 31, 2009

Structure, Governance and Management

The chanty 13 a company limited by guarantee The registered company number 1s 790125 (England and Wales)
and the registered charity number 15 1039817

The company 1s hmited by guarantee and its govermng document 15 1ts Memorandum and Atticles of Associafton
Each member has undertaken to contribute a maxmmumm of £] to the assets of the company 1 the event of 1s
wmding up

Directors
The ten members of the Board are each elected by the membership and serve for three years

The current membership of the Board 15 reperted earlier n this document At the Anmual General Meeting i
July 2009, Finance Director Richard Sinclamr was re-elected for a further term of office Richard Harrison and
Martyn Owen joined the Board for the first e, both have an engineering background and bring considerable
management experience to our organisation

Andy Blackwell and Gwynfor Pierce Jones did not seek re-electron i July 2009 Qur thanks are due to them for
their service to the company during thewr tune as Directors

Statement of Directors’ Responstbilitres for the Fimancial Statements

The directors, who are also trustees for the purposes of the Charities Acts, are required by law to prepare
financtal statements which give a true and fair view of the state of affawrs of the charity at the end of the financial
year, and of the financial activities and total recogmsed gamns or losses for the year

The directors are of the opinion that in preparing the financal statements on pages 8 to 15, appropriate
accountmg policies have been consistently applied, supported by reasonable and prudent estimates and judgements
and all apphcable accounting standards have been followed We are also satisfied that the chanty has adequate
resources {0 meet 1ts operational needs for the foreseeable future, and accordmngly, we continue to adopt the gomg
concern basis i preparing the financial statements

The directors are responsible for ensuning that the chanity keeps accounting records which disclose with
reasonable accuracy the finarcial position of the charity, and which enable us to ensure that the accounts comply
with the Compames Act 2006 and Statement of Recommended Practice, Accounung and Reporting by Charities
We are also responsible for safeguarding the assets of the charnty and hence for taking reasonable steps for the
prevention and detection of frand and other wregulanties

Object and Activities

The olbjectives of the chartty contmue to be

a) To advance the education of the public 1 matters concerning radiways

b) For the pubhc benefit to provide or assist m the provision of facihites for the recreation and other lewsure time
operations m the interest of social welfare and with the object of unproving hife
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The chanty continves to fulfil these objectives by operaung hentage trains berween Porthmadog w0 Pen-y-Mount,
and by giving visitors chance to tour the Engine Sheds and ride on the miruature ranlway

The chanity’s activities are subsidised by tram fares and revenue from the shop, which 1s run by 1ts trading
subsidiary, Cwmm Rheilffordd Beddgelert Cyfyngedsg  Donations from members and supporters contiue to
form an important source of mcome, particularly to fund specific mmprovement projects

To ensure that the charity's objectives are met, the directors lay down policies o be carried out by the
Commercial Manager, Engineering Manager and their staff

Achievements and Performance
Review of Developments

The work of the chanity was sigmficantly enhanced m 2009 by the completion of two major projects the new
Tmusenm bmlding and the restoration of the origmal WHR Buffet Car

The new museuwm building has already won praise from visiiors and the local community as a quality facility
The larger display and exhibition space gives us a betier opportunity to carry out one of the charity’s core
abjectives, telling the story of the narrow gauge rallways of Porthmadog and thewr influence round the world

A new video anmation explammng the workings of a steam locomenive boiler was installed 1 2009, followed by
the first 1n & series of new display panels towards the end of the year A mmmber of interactive games for
children have been developed, allowing us to enhance the educational benefits we can provide to one of our
largest groups of visitors

The origmal Welsh Highland Buffet Car returned to service n May following the completion of a ugh quality
restoration to 1928 condinon We are grateful to the Museums Libraries and Archives Council for awarding us a
grant from 1ts PRISM Fund to pay for much of the restoration work Reflecung ats historic status, the Buffet Car
has a dual role, as a worlung carriage, and also as a key extibrt 1n the museum when not 1n use

Other restoration projects made good progress during the year The only surviving locomotive from the old
Welsh Highiand Ratway - Russell — was finally reomted with nis wheels at the end of 2009 and became a rolhng
chassis

Work also began on another locomotive restoration project Baldwin locomotive No 794 This locomotive
belongs to the Impertal War Museum, and 1s simlar to one which ran on the origmal Welsh Highland Ratlway
which vzas scrapped 1 1942 It 15 intended that 1t should be restored to look like 1its WHR sister, and recreate
scenes from the 1920s and 1930s

Visitor numbers during 2009 held steady, ending the year just a few hundred lower than the near record total of
the previous year As well as enabling us to reach a wider audience, this increase has also brought much needed
extra revenue

Our tram services ran to Pen-y-Mount during 2009, following the decision by the Festiniog Rallway Company
{wluch owns the Ime beyond that point) that 1t would not be possible for our trains to cperate over its metals

The shorter line has not affected our ability to fulfil our charitable objectives Nonetheless, 1t 18 disappointing
that the commuitment of our volunteers and donors m butlding a section of the railway has not yet led to our being
able to use 1t 1n the long term  We remain comumitted to reaching an amicable seitiement with the Festimaopg
Raitway Cempany, and we are grateful 1o everyone who has provided messages of support for our posmion




Cwmm Rheilffordd Beddgelert Cyfyngedig

The chanty’s trading subsidiary had one of its best ever years, with a sigruficant mcrease in tarmnover  Staff costs
remamed static at almost exactly the same level as 2008, but overheads and the cost of sales increased However,
the fina! contribution from the shop at the end of the year was still up by almost £1,000 on the previous twelve
months

The shop has benefited from the increased visitor mumbers and careful management of the range of siock 1tems
has meant that spending on gift ntems continues to be high The sale of specialist railway books centinues (o
provide an extra revenue stream and provide an added atiraction for enthusiasts to come and also experience the
work of the chanty

Staff and Members

The directors wish io thaok all volunteers and paid staff for their contribunon during 2009  Our successes could
not have been achieved without the hard work of a great many people, whether for just a few hours volunteering
or on the full tzme payroll

A mmber of key departmental posts were filled during 2009 Phd Ankers was appomnted as Healih & Safety
Manager, while Dave Hill has taken up the job of Signals Foreman and Nick Pell has begun working as
Permanent Way Foreman Geoff and Marilyn Chifford have brought their orpamsational and fund raising skills to
the Heritage Tram Project

In the Commercial Department, David Hyde was appointed Museum Documentatian Officer with responsibulity
for the catalogue Victoria Towers has taken on the job of roster clerk and Sniart Hall was appointed to a pad
position as guard and shedmaster towards the end of the season

The number of members remained steady durning the year, and the number of acuive volunteers wncreased shightly
overali Chairman James Hewett has continued to serve on a number of influential tourism-refated commuttees
North Wales, giving hun a key role n helping to develop the economy of our region

Marketing

We continue to develop new ways to promote the rallway, and the chanity’s work i general Our tmetable
leaflet was completely redesigned for the 2009 season, reflecting & new house style

The chanty continugs to use the mternet to reach a wider audience with considerable success, including blogging
and a presence on the social networking sies Facebook, Bebo and Twatter By the end of the year, our presence
on Facebook had resulted 1n several extra passengers and a new member of staffl

We continue to recerve positive coverage n the local and national media, from major events to picture coverage
of snow on the railway Our membership of the Attractions of Snowdoma consortram conunues 1o help promote
our activities We also continued to benefit from many positive marketing parmerships duning 2009, these
mnchuded links with local hotels and guest houses, and participatton in a promoticn ron by Walkers cnisps

Health and Safety

The directors take the view that the safety of the travelling public and those working on the ratlway 15 paramount
We are pleased that the chanty was able to mamizn s good safety record durmg 2009

The Board decided to stwengthen is commutment (o this arez by appointing a director with specific responsibility
for safety Ruchard Harrisor took up this role i the autumnn, and has been conducting a review of the Safety




Management System (SMS) The new Health & Safety Manager has also identified areas for mprovement which
are currently being implemented

The company remains keen to ncrease the number of volunteers qualified mn Furst Aud, and also 1o create a
chmate where members can easily and freely discuss thewr concerns and suggestions

Risk Management

A detailed assessment of the risks facing the charity was drawn up as part of the Business Plan, which was
adopted by the Board towards the end of 2005 This was reviewed during 2009  The nisks 1dentified are taken
mnto account mformally as part of the day to day operatton of the company

The directors have now begun preparation of a new business plan to cover the period from 2010 onwards A
more comprehensive risk management strategy will be drawn wp as part of this process

Results and Financial Posibion

Income from both fares and shop sales continued to increase during 2009, despite the economue clhimate, a credit
to our volunteers and staff Income from bank imterest fell, both because of the fall n terest rates and because
we spent considerable capital sums duning the year Exceptional income was generated by the disposal NG15
class locomotive No 120 and Deutsche Reichsbahn carniage No 960-140

However, we also experienced a considerable increase n the figure for railway operating costs, almost wholly
due 10 creases in msurance premuums  The Board has since undertaken a review of our cover with a view to
reducing these premiums 1f at all possible

The net surplus for 2009, including all donauens, was £55,384 compared to a deficit of £{37,620) 1n 2008
Expenditure on captal projects has meant that cash flow remamned extremely ught throughout the year The
Board continues to keep spendmg under close review, but believes our current pohcy remains a sensible
mnvestment 1n our future

Thanks are due to a number of company officers for their help with the finances during 2009, wncluding Chris
Dearden, Pauline and Robert Hughes, Lloyd Wyn Jones and Lyn Seale

Voluntary Contributions

A number of specific projects are underway at the time of wriung, and these are listed below. Grateful thanks
are due to all supporters, both members of the company and others, who have contributed in the last twelve
months

Baldwin Fund - restoration work began on this locomotive during 2009, and has made good progress A large
donation enabled us to complete a key first stage of the restoration quickly, this has been backed up with hugh
profile general fundraising to continue the pace m fure months However, over £100,000 sull remains w be
raised before the locomotive cant be returned to steam

Extension Fund - ttus continued to operate during the year, though a letter was send to contributors early n 2010
with a view 10 ceasing 1ts actvity  Standing order contributions remamed healthy during the period under review

Hertage Tram Project - the Ingh costs of complenng one element of thrs project {the replica of Carriage No 25)
meant that the fund continued to weur costs faster than money could be raised  The end resuit was a considerable
deficit at the end of the year We are pleased to report that a new Fund Raising team tock office at the very end
of the year, and have rapid progress 1o dealing with thus position




Peter Thomasop Fund - this was started with a £150,000 donaton from the family of our late Yice Chairman,
Peter Thomason A large part of this meney was spent during 2009 on the new museum building, which has
been dedicated 1n Peter’s memory  The remamder contnues to be held in a hugh interest account, though the
current economic condrtions mean that this has generated less mcome than in previous years

Russell Restoration Fund - successful fund rasing continued during 2009, albert with a sightly lower profile than
previous years Increased costs of the restoranon mean further fundraismg will be necessary tn order (o return
this locomotive to steamn as quickly as possible

The Board wishes to express 1ts gratitude to all donors and supporters for their generosity during 2009 Many
have contributed sigmticant sums of money during the year, enabling many of our tugh profile restoraton
projects to go ahead

Reserves Policy

The directors currently have a policy to mamtain unrestricted reserves to support an operating season’s
expendimure costs This 18 reviewed based on activities and the nature of the charxtable company's income sireams

The calculation of the requred reserves is an mtegral part of the charnable company’s planning and budgeting
processes and 15 reviewed on an annual basis

Suppher Payment Pohcy

The company’s normal policy 1s to make paymemnt at the end of the month following purchase unless terms agreed
with the supplier require earlier payment The company 15 aware that 1t trades m an economucally sensive area
of Wales, and special care 1s taken to ensure that local suppliers are paid promptly and i full

The Future

The chanty’s core role will continue to be developing its work with visitors to its site w Porthmadog, providing
better facilittes for them, and conserving the historic items of Welsh narrow gauge heritage 1n our care

The immediate prionty must be completion of the many projects which are currently underway, mncluding the
restoration of steam locomotive Russell  We also need to achieve Accredited Museurn status to formalise our role
and give structure to future developments

We murt build on these successes by attracting more visitors, and working with schools and other groups to better
fulfil our charsable objectives Prionty must also be given to imporiant mfrastructure projects such as

completng the new mess building, 1mprovements to Porthmadog (WHR) station and new diesel locomotuve power,
as well as attracting more members and volunteers to make sure 1t happens

Members' support tn thus will be vital, whether as volunteers, donors or sunply by supporting from a distance

Auditors

Mornis Gregory have confirmed their willingness to be re-appointed for a further term n accordance with the
provisions of Section 487(2) of the Compamnes Act 2006.

This report was appreved by the Board on July 24, 2010 and has been prepared in accordance with the special
provistons e s pames under Part I5 of the Compantes Act 2006

CR WILLBY >
Secretary




INDEPENDENT AUDITOR’S REPORT TO THE
MEMBERS OF WELSH HIGHLAND RAILWAY LIMITED

We have audited the financial statements of Welsh Highland Raillway Limited for the year ended December 31, 2009,
which comprise the Statement of Financial Activiues, the Balance Sheet and the related notes These financial
statements have been prepared under the historical cost convention and the accounting policies set oul theremn

Thus report 1s made solely to the charity’s members, as a body, m accordance with Section 495 of the Companies Act
2006 Our audit work has been undertaken so that we might state to the chanty’s members those matters we are
required to State to them in an auditor’s report and for no other purpose To the fullest extent permutted by law, we do
not accept or assume responsibility to anyone other than the chanty and the chanty’s members as a body, for our audit
work, for tlus report, or for the opimons we have formed

Respective responsibibities of directors and audstors

The Directors’ responsibifities for preparing the Annuat Repost and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)
and for bewng satisfied that the financial statements give a true and fair view are set oot in the Siatement of Direciors’
Responsibilities

Our responsibility 1s to audst the financial statements w1 accordance with relevant legal and regulatory requirements and
Internattonal Standards ont Audiing (UK and Ireland)

We report to you our opinton as to whether the financial statements give a true and fair view, have been prepared
accordance with United Kingdom Generally Accepted Accounting Practice, and have been prepared in accordance with
the Compames Act 2006 We also report to you whether, 1 our opimon, the mformation given 1n the Directors’
Amnnual Report 15 consistent with those financial statements

In addition we teport to you if, ux our apuuon, the charutable company has not kept adeguate accounung records, if the
charitable company’s financial staternents are not 1o agreement with the accounting records and returns, if we have not
received all the mformation and explanations we require for our audit, or 1f certan disclosures of Directors’
remunerauon specified by law are not made

We read other information contaned 1n the Directors” Annual Report, and consider whether it 15 consistent with the
audited financial statements We consider the implications for our report if we become aware of any apparent
misstatements or material inconsistencies with the financial statements Our responsibiliies do not extend to any other
mformeztion

Basis of audit opinton

We conducted our audit in accordance with International Standards or Audiung (UK and Ireland) 1ssued by the
Auditing Practices Board  An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures n the financial statements It also includes an assessment of the significant estimates and judgements made
by the Directors 10 the preparation of the financial statements, and of whether the accounting policies are appropriate
to the charntable company’s circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtawn all the information and explanattons which we considered
necessary n order to provide us with sufficient evidence 1o give reasonable assurance that the financial statements are
free from material misstatement, whether caused by frand or other irregulanty or error  In forming our opimon we
also evaluated the overall adequacy of the presentation of informatten 1n the financial statements




Opuuon

In our opimon the financial statements give a true and fair view of the state of the chantabte company’s affairs as at
December 31, 2009 and of 1ts mncoming resources and apphication of resources, mcluding 1ts income and expenditure
for the year then ended, the financial statements have been properly prepared in accordance with Umited Kingdom
Generally Accepted Accounting Practice, the financial statements have been properly prepared i accordance with the
Compames Act 2006, and the information gven 1a the Directors’ Annual Report is consistent with the financial
staternents

County End Business Centre R JOHN ANDREW ORMISTON
Tackson Street entor Statutory Auditor
Springhead MORRIS GREGORY

Oldham Chartered Accountants and
Lancashire Statutory Auditor

OL4 4TZ

July 24, 2010




WEILSH HIGHLAND RAILWAY LIMITED
(Lumsted by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES

(INCORPORATING AN INCOME AND EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED DECEMBER 31, 2009

Unrestiicted Restnicted
Funds Funds
£ £
Incoming resources
Incoming resources from charitable activities
Fundraising and subscriptions 32,816 50,463
Covenanted income from
subsidiary companies 11,637 -
Acuvities o furtherance of the charity’s objects
Passenger fares and other income (Note 2) 86,806 -
Incoming resources from generated funds
Interest receivable 1,066 56
Total inconmng resources £ 132,325 £ 30,519
Resources expended
Cost of generating funds
Cost of activities m furtherance of the
chanty’s objectives
Railway operating costs and projects 117,847 2,202
Management and admumstration 5,361 -
Governance costs - auditor’s remuneration 1,830 -
Total resources expanded £ 125,258 £ 2,202
Net movement 1o funds (Note 12) 7,067 48 317
Transfer between funds (Note 12) 108,934 (108,934)
Transfer from revaluation
reserve (Note 12) 436 -
Fund balances brought forward
at January 1, 2009 525,433 59,897
Fund balances carmed forward
at December 31, 2009 £ 641,870 £ 39,280

All gans and losses recognised in the year are included 1n the Siatement of Financial Affairs

All amounts relate to continuing operations

The notes on pages 10 to 15 form part of these financial statements

Total
2009

83,279

11,637

86,806

1,122

£ 182,844

120,049
5,561

1,850

£ 127,460

53,384
436

625,330

£ 681,150

Total
2008

144,861

10,715

65,015

6,464

227,055

=g

256,141
6,684

1,850

264,675
(37,620)

436

662,514

625,330




WELSH HIGHLAND RAILWAY LIMITED 9
(Linuted by Guarantee)

BALANCE SHEET
AT DECEMBER 31, 2009

Notes 2008 2008
£ £ £ £
Fixed assets
Tangible assets 5 683,020 506,795
Investments 6 18,104 18,104
701,124 524,899
Current assets
Stocks 500 500
Debtors 7 85,551 93,486
Cash at bank and 1n hand 44 944 184,105
130,995 278,091
Creditors: amounts falling
due within one year 8 (22,813) (47,283)
Net current assets 108,182 230,808
Total assets less current
habilities 809,306 755,707
Creditors: amounts falling due
atter more than one year g (3,144) (4,644)
Deferred grants 10 (9,543) (9,828)
£ 796,619 £ 741,235
Capital
Revaluation reserve 12 115,469 115,905
Restricted income funds 12 39,280 99,897
Unrestnicted funds 12 641,870 525,433
Retamed funds 13 £ 796,619 £ 741,235

These financial statements have been prepared m accordance with the special provistons for small companies
under part 15 of the Compames Act 2006

These financial statements were approved by the directors and authorised for 1ssue on July 24, 2010 and are
signed on their behalf by

ﬂgg\/*—/

R A SINCLAIR
Director

The notes on pages 10 to 15 form part of these financial siatements,




WELSH HIGHLAND RAILWAY LIMITED 10

(Limuted by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

11

1.3

2.

Accounting policies
Basis of preparation
The financial statements are prepared under the historica] cost convention as modified by the
revaluation of certamn fixed assets and in accordance with applicable accouniing standards and
mncorporate the resuits of the principal activity which 1s described in the directors’ report and which

15 continuing

The financial statements have been prepared i compliance with the Compames Act 2006 and the
Statement of Recommended Practice Accounting and Reporting by Chanties

The company has taken advantage of the exemption 1n FRS [ from the requirement to prepare a cash
flow statemnent on the grounds that it 15 a small company

The company and us substdiary undertakings comprise a small group. The company has taken
advantage of the exemption provided by Section 408 of the Compantes Act 2006 not to prepare group
accounts ‘The financial siatements therefore present information about the company as one mdividuat
undertaking and not about its group

The company 1 a registered chanty under Chanty Number 1039817

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or valuation less depreciation

Depreciation 15 provided at rates calculated to write off the cost or valuation of fixed assets,
less their estimated residual valoe, over their expected usefu! lives on the following bases

Freehold busldings - 2% straight line basis
Rail, rolhing stock, - rates between 10% reducing balance bass
plant and machinery and 50% straight line basis

Stocks

Stocks are valued at the lower of cost and net realisable value afier making due allowance for cbsolete
and slow moving stocks

Turnover

Turnover comprises the invoiced value of goods and services supplied by the company, net of value added tax
and trade discounts  Tumover 15 atnbutable 10 one continming activity

There were no exports during the year




WELSH HIGHLAND RAILWAY LIMITED 11
(Limuted by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

3 Operating surplus
The operating surplus 15 stated after charging or (crediting)
2009 2008
£ £
Depreciation of tangible fixed assets
- owned by the company 14,002 18,746
Life memberships released to income (1,500) (1,500)
Grant released to meome (285) (285)
4. Taxation
There 1s no corporation tax payable because of the company’s charitable status
5. Tangible fixed assets
Rail, rolling
Freehold stock,
land and plant and
budldings machmery Tatal
£ £ £
Cost or valuation
At January I, 2009 330,012 354,728 684,740
Additions 66,564 123,663 190,227
Disposal - - -
At December 31, 2008 396,576 478,391 874,967
Depreciation
At January 1, 2009 47,442 130,503 177,945
Charge for the year 5,607 8,395 14,002
At December 31, 2009 53,049 138,898 191,947
Net book values
At December 31, 2009 £ 343,527 £ 339,493 £ 683,020
At December 31, 2008 £ 282,570 £ 224,225 £ 506,795

——mmammes 0000000 Dm————amy e

Included m the cost or valuation of frechold land and buildings are assets stated at therr 1990 valuation of
£150,000 The orginal cost of these assets amounted to £335,549



WELSH HIGHLAND RAILWAY LIMITED 12
(Lamuted by Guarantec)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

6 Investments
2009 2008
£ £
Investment in subsidiary undertakings
Subsidiary company - Cwmm Rheilffordd Beddgelert Cyfyngedig 18,100 18,100
- Welsh Highland Ralway Tradmg Limited 2 2
- Ashbury Rallway Carriage & [ron Company Lirmited 2 2
£ 18,104 £ 18,104
Ashbury Rallway Carriage WHR
& Iron Company L pmited Beddgelert Trading 1id
Country of regstration England and Wales England and Wales England and Wales
Holding Ordinary shares  Ordinary shares Ordinary shares
Proportion held 100% 100% 100%
Aggregate of share capital
and reserves
At December 31, 2009 2 18,351 2
Profit/(loss) retained for the
financial year ended
December 31, 2009 £ - £ - £ -
Nature of busimess Non-trading (see below)* Non-trading

*The Tawsing of funds by vanous means m order to rebuild, restore and operate the narrow gauge rariway
between Porthmadog and Dinas  The company also operates the shop

7. Debtors
2009 2008
£ £
Due within one year
Income tax recoverable 45,667 43,631
Other taxation recoverable 3,505 17,112
Amounts due from subsidiary companies 23,783 25,001
Prepayments and accrued income 12,596 7,742

£ 85,551 £ 93,486

_— ==




WELSH HIGHLAND RAILWAY LIMITED 13
(Lunited by Guarantee)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009
8. Creditors: amounts falling due within one year
2008 2008
£ £
Trade creditors 4,316 34,049
PAYE/NI 1,005 299
Interest free loans 2,100 2,100
Accruals 3,823 5,100
Life memberships reserve 1,500 1,500
Other creditors 10,069 4,235
£ 22813 £ 47,283
9. Creditors: amounts falling due after more than one year
2009 2008
£ £
Life memberships reserve £ 3,144 £ 4,644
10. Deferred grants
At At
Janopary 1, Recetved Released  December 31,
2009 during the yeatr o Income 2009
£ £ £ £
Welsh Development Agency 6,230 - 230 6,000
Welsh Tounst Board 2,078 - 15 2,063
Gwynedd Council 1,520 - 40 1,480
£ 9,828 - £ 285 £ 9,543
To be released
Within 12 months 285
Afier 12 months 9,258
£ 9,543

The grants wiil be released back to mecome over the hife of the assets to which they relate




WELSH HIGHLAND RAILWAY LIMITED
(Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

11. Liabality of members

14

The number of members at December 31, 2009 15 1,025 (2008 961) and mn the event of a windmg up of the
company each member shall contribute to the debts and liabilities up to a maximum of £1  In addition to the

above there are 58 juntor mermbers.

12. Reserves

Restricted mcome Unrestricted Revaluation
funds funds reserve
£ £ £
At January 1, 2009 99,897 525,433 115,905
Net mcome for the year 48,317 7,067 -
Transfer from revaluation reserve - 436 {436)
Transters to unrestricted income funds (108,934) 108,934 -
At December 31, 2009 £ 39,280 £ 641,870 £ 115,469

13, Reconciliation of movement in retamned funds
2009 2008
£ £
At January 1, 2009 741,235 778,855
Surplus/(deficit) tor the year 55,384 (37,620)
At December 31, 2009 £ 796,619 £ 741,235

e




WELSH HIGHLAND RAILWAY LIMITED 15
(Limuted by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

14. Special projects

Durning the year the company had received special donations of £50,463 (2008 £103,201), together with bank
mterest of £56 which were applied to funds in connection with fiture expenditure or vanous projects

At Donations Bank Capital  Transfer Fund At

Jan 1, recerved nterest expenditure to general ramsing  Dec 31,

2009 funds tosts 2009

£ £ £ £ £ £ £

Bagnall 590 57,657 10,038 34 (40,310) - {1,440) 25,999
Gelert Owners 1,342 60 - - - - 1,402
Russell Restoration 17,629 24,964 2 (26471 - (304) 15,820
Heritage Tramn Fund (10,174) 8,487 - (36,487) - {458) (38,632)
Karen 2,861 - - - - - 2,861
NG15 4,628 - - - {4.628) - -
Extension fund 25,954 6,914 - (1,038) - - 31,830

£99.897 £50,463 £ 56£(104,300) £ (4,628) £(2,202) £ 39,280

15, Analysis of fund balances between the net assets
Revaluation reserve Unrestricted Restricted Total
£ £ £ £
Tangible fixed assets 115,469 567,551 - 683,020
Investments - 18,104 - 18,104
Net current assets - 68,902 39,280 108,182
Credutors due after more than one year - (3.144) - (3,144)
Deferred grants - (9,543) - (9,543)

£ 115,469 £ 641,870 £ 39,280 £ 796,619

16. Capital commutments

At December 31, 2009 the company had capital commutments of £Nil (2008 £Nil) both authorised and
contracted for



