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WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTICE OF MEETING

NOTICE IS HEREBY GIVEN of the thirty-eight Annual General Meeting of the Company which will be held at
Bishops Lydeard Village Hall, Bishops Lydeard nr Taunton, on Saturday 26 June 2010 at 11 30 am to transact the
following business

]

2

[F5}

To consider the Chairman’s Report for 2009

To consider the Company's Financial Statements and the Reporis of the Directors and Auditors for the year
ended 31 December 2009

To elect Directors (see Directors’ Report)

To appont A C Mole & Sons as Auditors 1o the Company and to authorise the Directors to agree therr
rermuneration

T'o transact any other business which may be properly transacted at an Annual Genera! Meeting

To confirm date and venue of 2011 Annual General Meeting

By order of the Board

Cad8—

G W Evens
Secretary
12 Apri! 2010

The Railway Statton
Minehead

Somerset

TA24 5BG

NOTE Any member enutled 1o atiend and vote 1s enutted 10 appoim a proxy 10 auend and. on a poll vole on s

behalf A proxy necd not be a member of the Company

NOTE: Members requiring assistance when attending the AGM should note this on their Attendance Cards

("]




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

CHAIRMAN’S REPORT 2009

| am delighted to report that in 2009, the Company returned to profitability Turnover exceeded £2m for the fourth
consecutive year and visitor numbers were at an all time high with over 226 000 passenger journeys recorded This 14
not the only good news' Fhe spend per passenger increased, and this coupled with careful cost control and clever
purchasing led 1o the Company being able to declare a profit after tax of £116,000 More importantly we have been able
to mahe cautious progress with a number of infrastructure and other long-term works

A number of factors have contributed to the recovery We undoubtedly benefited from an increased number of people
taking hohdays in the Scuth West The regenerated environs of Minchead station are now attractive enough to
encourage the passer by to take a tram journey An attractive Spring Steam Gala. blessed with reasonable weather and
later the hinng of the new stcam locomotive Tornado all served 10 bring the Railway a positive press early in the year
I'his m turn gave confidence to our hard working commercial team [he core paid team supported by enthusiastic
volunteers work tirelessly to promote the delights of a ride on our trains There are also good results to report from retail
sales and our catering Both managers have bought wisely, displayed imagmatively and achieved betier margins than
recent vears

I hese unproved trading resulis are not just welcome, they are essential You will read clsewhere in this report that costs
particularly locomotive coal and otls continue to nise steeply The Board has set fares and prices that will recover these
mereasing costs and yet are affordable to our potential customers Careful monitoring of costs, and price reviews for all
the services that we ofler, have to be ongoing

I he difficulties caused by the 2008 rail grinding exercise and the remedial work that was needed Lo restore a good gauge
cornar to the rail distracted our permanent way effort, and slowed progress on other ifrastructure work 1hese
distractions sptlled over and affected the output of our mechantcal engineers and the delay to the completion and teturn
to service of No 7828 Odncy Manor was nevitable 1 can but apologise that completion of the locomotive 15 not
anticipated i fime for our Annual General Meeting Weekend

Howcver | am able to report that work on the installation of a second Jocomotive nspectton pit. addimonal capacity and
some long needed attention to the drainage at Bishops Lydeard will have been completed by the Annual General
Meeting

We were also rehieved that the detailed engineers’ mspection of the Mineral Line Bridge at Watchet indicated that the
woth was not so immediately urgent as feared This enabled us to replan and consider a number of altermative
approaches with the work being put n hand during the close season at the end ot this year Many of you supported ow
appeal generously with over £28 000 raiscd 1n 2009 thank you' More unfortunately is needed with current prehmmary
estimates indicating costs n excess of £132,000, and an appeal letier 15 included with this Report Your ongomg support
is vital to enable this and other essential work to be carried out

As with any enterprise the Railway 1s entirely dependent upon its people Increasing the business and sccuring 1t for the
future 1s only made possible by their dedication, their thirst for traming and a willingness lo work long hours sometimes
in rather poor conditions We owe them all our thanks

Imally you will read elsewhere that there are new arrangements for our Annual Mecting On Saturday 26" June, our
formal Annua! General Meeting will be held at Bishops Lydeard n the morming This will be followed by a light buiiet
lunch and ride 10 either Withton to look al the engineering work or Minehead by service train and accompanted by your
Boaid of directors

Mt A R bbn

Mark Smith
Chanman
12 Apnit 2010




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

DIRECTORS’ REPORT

The directors present their annual report and audited financial statements for the year ended 31 December 2009

PRINCIPAL ACTIVITY

The principal activity of the company 1s 1o operate the West Somerset Railway between Minehead and Bishops Lydeard
in the County of Somerset

RESULTS AND DIVIDENDS
The profit for the vear after taxation amounted to £116,000 (2008 loss £105,000)

In accordance with Clause 4 (44) of the Memorandum of Association, the members of the company are not entitled to a
dividend

ISSUES OF SHARES

he company 1ssued a further 438,150 (2008 2.570,060) 10p ordinary shares at par for cash constderation mn order 10
provide additional capital

REVIEW OF DEVELOPMENTS AND FUTURE PROSPECTS

A review of activities for the year and actions to be implemented 1n 2010 are included n the Chairman’s report on page
3 The majority of the railway’s income 1s from tourism, particularly in the summer and autumn months  With the
current financial chimate the Board 15 not anticipating any increase 1n passengers in 2010 but hopes to continue (o benefit
as the railway did w 2009 from the increase in the numbers of people taking a hohday in the UK together with the rise in
day nps by those people staying at home Coal and Diesel cosis have been nising steeply over the last {ive years
cutmimnating i an increase of over 30% in 2009 With similar prices being anticipated for 2010 the Board had no option
but to mcrease fares in 2010 to ensure that 1f 1s able to continue to operate the railway at its present levet Whilst there
was a net outflow of cash w the year this was entirely due 10 the 2009 capual expenditure programme which mcluded
further costs on the restoravon of Odney Manor from funds already earmarked at 31st December 2008 Based on the
forecast of simrlar passenger numbers v the 2010 season the company has sufficient cash reserves to meet fundmg
requirements unnl at least the 2011 season

GOING CONCERN

The company has total cash funds of £728,000 at 31* December 2009 Based on passenger forecasts, budgets and plans
for 2010 the Directors believe there are no matenal uncertanties that Jead to significant doubt on the Company’s abihity

to continue m business as an operational herntage railway for the foreseeable future Accordingly the financial
statements continue to be prepared on a going concern basis




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

DIRECTORS’ REPORT (continved)
DIRECTORS AND THEIR INTERESTS

The directors and ther interests 1 the share capital of the company on 1 January 2009 and 3| December 2009 were as
follows

Ordnary shares of 10p cach

3t December 1 January

2009 2009

N P Adams (Appointed 2504 09) 500 500
R B Auger 3,000 3000
H R Davies 5100 5,100
C W J Dowrich 20,000 20 000
G W Evens 5,500 5,500
D Holmes 1,000 1 000
M A Johns 4,500 4,500
R L Lizars 22,000 22 000
D T Morgan 4,050 4,050
R S Savill 23,000 22,000
M L Smith 21,000 20,000
I P Stone {Appomnted 30 05 09) 5,000 -
R M White {Resigned 1 02 09) 1,750 1,750

in accordance with the Articles of Association Messrs M A Johns, R L Lizars, D T Morgan and M L Smith retire from
officc Messrs M A Johns, R L Lizars, D T Morgan and M L Smith, being eligible, offer themselives for re-election

CORPORATE GOVERNANCE

The July 2003 Combined Code Commuttee’s report on the financial aspects of corporate governance contamed a Code
of Best Practice Whilst there 1s no requirement on the company 1o do so, the directors have reviewed the company’s
practices 1n respect of those recommendations contamed in the Code which they believe 10 be most relevant to the
company The following information is presented as voluntary disclosures for the benefit of the shareholders [he
company has not comphed with, and has not attempted to comply with, the full requirements of the Code

BOARD OF DIRECTORS

The company has a Board of Directors of five executive and seven non-executive directors which the Board believes 1s
appropriate for the company at the current ime  The Board meets formally on a regular basis Written procedures have
been approved by the Board covering matters which require specific Board approval Simularty, there are written
procedures enabling Board members to seek independent professional advice in furtherance of their duties

REMUNERATION COMMITTEE
I'he Remuneration Committee consists of two executive directors  None of the directors are employed by the company

AUDIT COMMITTEE

The Audit Committee consists of four non-executive directors and the company secretary who 1s also secretary of the
Audit Commitiee  Other Board members also have the right to atlend However at least once each year, the Committee
meeis with the eaternal auditors without executive Board members being present, except by invitatian



WEST SOMLRSET RAILWAY PUBLIC LIMITED COMPANY

DIRECTORS’ REPORT (continued)
SAFETY AUDT COMMITTEE

1t 1s the Board’s policy that safety 15 the absolute prionity for all those working on the railway A commutiee of three
non-executive directors, one execulive director and the general manager ensure that proper procedures are in place for
risk assessment and safety management, and that procedures are subject to periodic audit and review

PAYMENT POLICY

It 1s company policy to comply with the terms of payment agreed with a supphier  Where terms are not negotiated. the
company endeavours to adhere 10 the suppher’s standard terms  1he company’s year-end trade creditors correspond 1o
31 days (2008 31 days) of credit purchases

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit information {as defined by Section 418 of the Companies Aci
2006) of which the company’s auditors are unaware, and each director has taken all the steps that he ought 10 have taken
as a director m order to make himsell aware of any relevant audst information and to estabhsh that the company’s
auditors are aware of that informatron

AUBDITORS

Deloitte LLP resigned as auditors on 3 December 2009 The Board appointed A C Mole & Sons of Taunton as the
company’s auditor in their place A C Mole & Sons have expressed a willingness to remam n office as the company’s
audior A resolution 1o confirm the appomtment of A C Mole & Sons as the company’s auditor will be proposed at the
torthcoming Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

PR N

G W Evens
Secretary

10 Aprit 2010



WEST SOMERSET RAILWAY PUBLIC LEMITED COMPANY

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

lhe directors are responsible for prepaning the annual report and the financial statements 1n 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 elecied 10 prepare the financial statements m accordance with United Kingdom Generally Accepted Accountmg
Practice (Uniied Kingdom Accounting Standards and applicable law) The financial statements are required by law to
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

. select suntable accounting policies and then apply them consistently,

. mahe judgemenis and estimates that are reasonable and prudent,

. state whether applicable UK Accounting Standards have been followed, and

. prepare the financial statements on the going concern basis unless 1t 1s inapptopriale 1o presume that the

company will continue n business

lhe directlors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any nme
the financial position of the company and enable them to ensure that the financial statemenis comply with the
Companies Act 2006 They are also responsible for safeguarding the assets of the company and hence for takng
reasonable sleps for the prevention and detection of fraud and ather irregularittes




REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF THE
WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

We have audited the financial statements of West Somerset Ratlway Public Limited Company for the
year ended 31 December 2009 on pages 9 to 20 The financial reporting framework that has been
applred i thewr preparation 1s applicable law and Unmited Kingdom Accounting Standards (United
Kingdom Generally Accepied Accounting Pracuice)

This report 15 made solely to the company's members, as a body in accordance with Sections 495 and
496 of the Companies Act 2006 Our audit work has been underiaken so that we might state to the
company's members those matters we are required to state 10 them i a Report of the Auditors and tor
no other purpose To the fullest extent pernutted by law, we do not accept or assume responsibility 1o
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

Respective responsibibties of directors and auditors

As explained more fully i the Statement of Directors' Responsibilities set out on page 7, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view Our responsibihty 1s to audn the financial statements in accordance with applicable
law and International Standards on Auditing (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounis and disciosures i the financial statements
sufficient to give reasonable assurance that the financial statements are free from maienal
misstatement, whether caused by fraud or error This ncludes an assessment of whether the
accounung policies are appropriate to the company's circumstances and have been consistently apphed
and adequately disclosed, the reasonableness of sigaficant accounting estimates made by the
directors, and the overall presentation of the financial statements

Opimion on financial statements

In our opinion the financial statements

- give a true and fair view of the state of the company's affairs as at 31 December 2009 and of iis
profit for the year then ended,

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

- have been prepared in accordance with the requirements of the Companies Act 2006

Oprion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Report of the Directors for the financial year for which the
financai stalements are prepared is consisient with the financial statements

Matters on which we are requrred to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires

us to report 1o you f, in our opution

- adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

- the financial statements are not i agreement with the accouning records and returns, or

- certamn disclosures of direciors’ remuneration specified by law are not made, or

- we have not recepved all the information and explanations we require for our audnt

Stephen Golby BA FCA (Semor Statutory Auditor)
for and on behalf of A C Mole & Sons

Chartered Accountants & Statutory Audiior
Stafford House

Blachbrook Park Avenue

Taunton

Somerselt TAl 2PX

13 Apid 2010



WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

PROFIT AND LOSS ACCOUNT

Year ended 31 December 2009

Notes 2009 2008

£°000 £000

TURNOVER 1 2619 21235

Cther operating income 2 122 66

GROSS PROFIT 2,741 2,501
Staft costs 3 (637) (654)
Depreviation (137 (1t
Other operating charges (1.851) {1690)
OPERATING PROFIT/ (LOSS) 116 (160)
Interest receivable 7 30

PROFIT/ALOSS) ON ORDINARY ACTIVITIES

BEFORE TAXATION 4 123 {130)
Fax (charge) credit on profiv/{loss) on ordinary activities 5 {7) 25

PROFIT A(LOSS) FOR THE FINANCIAL YEAR 15 116 (103
All activities denive from continuing operations

lhere are no 1ecogmsed gans and losses for the current and preceding financial year other ihan as stated m the profit
and loss account  Accoerdingly, no separate statement of total recogmised gains and losses has been piepared

Company Registration Number 1010188



WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

BALANCE SHEET
At 31 December 2009

Notes 2009 2008
£7000 £7000 £000 £'000
FIXED ASSETS
Tangsble assets 6 2,022 1 936
CURRENT ASSETS
Stocks 8 67 71
Debtors — within one year 9 208 164
Debtors - afier more than one year 9 0 60
Invesiments - treasury deposit 18 400 503
Cash at bank and i hand 18 328 316
1,003 1114

CREDITORS: AMOUNTS FALLING DUE

WITHIN ONE YEAR 0 314) (467)
NET CURRENT ASSETS 689 647
TOTAL ASSETS LESS CURRENT

LIABILITIES 2,711 2.583
CREDITORS. AMOUNTS FALLING DUE

AFTER MORE THAN ONE YEAR il 0 (76)
PROVISIONS FOR LIABILITIES i2 (216) (159)
DEFERRED INCOME 13 (281) (294)
NET ASSETS 27214 2,054
CAPITAL AND RESERVLS
Called up share capntal 14 1,688 I 644
Profit and loss account 15 526 4140
SHAREHOLDERS® FUNDS 15 2,214 2054

These financial statements were approved by the Board of Directors on 12 Aprif 2010

Signed on behalf of the Board of Directors

Wt L, -

M L Smith R S Sawvill
Director Director




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

CASH FLOW STATEMENT
Year ended 31 December 2009

RECONCILIATION OF OPERATING PROFIT/(LOSS)TO NET CASH INFLOW FROM

OPERATING ACTIVITIES

Notes 2009

£2000 £000
OPERATING PROFIT/LOSS) 116
Depreciation less amortisatton of grant 125
Profit on sale tangtble fined assets (7
Decrease in stocks 4
Decrease/(increase) w deblors 16
{Decrease)/ Increase mn creditors (113)
Increase locomotive repair provision 49
NET CASH INFLOW FROM OPERATING ACTIVITIES 180

RETURNS ON INVESTMENTS AND SERVICING FINANCE
Inierest received

CAPITAL EXPENDITURE

Purchase ol tangible fixed assets (243)

Proceeds from disposal of tangible fixed assets 37

NET CASH QUTFLOW FROM CAPITAL EXPENDITURE (206)
CASH OUTFLOW BEFORE FINANCING {19)
FINANCING

fasue of ardinacy share capual 44
L.oan Somerset County Council 0
Repayment Loans Somerset County Council (116)

(DECREASLEYINCREASE IN CASH IN YEAR 18 (91)

2008
£000 £000

(160)
1A
0
20
(102)
297
42

(486)

{4206)

(t84)




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

1 ACCOUNTING POLICIES

The financial statements are prepared in accordance with applicable United Kingdom accounting standards
The particular accounting policies adopied, which have been applied consisiently throughout the current and
the prior financia) year, are described below

Accounting convention

The financial statements are prepared under the historical cost convention

Tangible fixed assets

Tangible fixed assets are stated at cost, net of depreciation and any provision tor unpairment  Depreciation 15
charged on a straight-line basis over the estimated useful economic hife of each asset, or the esumated useful

economic hie of indrvidual major components

Useful economic hife 1s principally as follows

Long leasehold land, bulldings and improvements 25 10 50 years
Rolhng stoch 5 10 25 years
Tracks, plant, vehicles and equipment 2 to 25 years

Unul restoration has been completed, ne depreciation 15 beng charged on Locomotive 7828, which was
purchased in May 2004

Taration

Current tax, mcluding UK corporation tax, 1s provided at amounts expected to be paid (or recovered) using the
tax rates and laws that have been enacted or substantively enacted by the balance sheet date

In accordance with FRS 19, deferred taxation s provided i full on tming differences which represent an asset
or habihity at the balance sheet date, at rates expected to apply when they crystallise based on current tax rates
and law  Timmg differences arise from the mclusion of tems of ncome and expenditure i taxatian
compuiations n periods different from those in which they are included in the financial statements Deferred
lax assels dre recognised to the extent that it 1s regarded as more likely than not that they will be recovered
Deferred tax assets and hiabiliies are not discounted

Stochs

Stocks are valued at the lower of cost and net reahisable value

Government grants

Government grants made as a contnibution towards expendtture on fived asseis are recognised n the balance
sheet as deferred mcome and amortised to the profit and loss account m equal annual nstalments over the
estimated lives of the assets to which they relate

Investments and imvestment gains and losses

Unquoted mvestments are held and are included n the balance sheet at cost  Unguoted nvestments received as
donanions or gifts are carried at mit cost




WIST SOMERSET RATLWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

ACCOUNTING POLICIES (continued)
Pension costs

Pension costs relating 1o the company’s defined contribution pension scheme are charged agamst profits as they
become pavable

L.cases

Rental costs under operating leases are charged to the profit and loss account in equal annual amounts over the
period of the lease

Tiirnover

Turnover represents amounts receivable for goods and services provided m the United Kingdom net of trade
discounts, VAT and other related taxes Turnover 1s recogmsed on performance of services

Other operating income

Donations recetved towards both revenue and capital costs are recognised n the pertod i which they ate
recerved and dsclosed as ‘other operaling income’

Segmental reporting

The results for the current and prior year are derived from one class of business in the United Kingdom

OTHER OPERATING INCOME 2009 2008
£000 £000

Donations revenue 43 17
Daonations captal 13 39
Legacy capnal 66 10
122 66

‘The sums received in respect of capital donations have been allocated to the costs of the projects spectfied by
the donors




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

3. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

Directors’ emoluments (as employees)
Remuneration (imcluding benefits i kind)
Contributions to defined contnibution pension scheme

Employee costs during the year (including directors)
Wages and salaries

Social security costs

Pension costs

Average number of persons employed
Ranlway
Shop

£000
2009

£2000
564
44

29

637

The average number of persons employed includes ail full-ume and part-time employees

£:000
2008

£°000
580
45

26

654

I
o

47

In addrtion, the railway receives tremendous support from over 950 unpaid volunteers without whose services il

could not operate as a financially viable commercial operation




WEST SOMLERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

4

th

PROFIT/LOSS) ON ORDINARY ACTIVITIES BEFORE TAXATION

Profit/(Loss) on ordinary activities before taxation is afier charging/{crediting)

Hire for rolitng stock

Depreciation - owned assets

Audrtors’ remuneration - audit fee

Rentals under operating leases - plant and machinery
Amorusation of government grant

TAX CHARGE/ (CREDIT) ON PROFIT (LOSS) ON ORDINARY ACTIVITIES

Analysis of charge in year
Unmited Kingdom corporation tax at 21% (2008 21%)

Deferred taxanon
Less taxable losses carried forward

2009 2008
£:000 £000
347 260
137 117
8 10
7 7
(13) (2)
2009 2008
£7000 £000
3
(3H (63)
7 (25)

Tax charge/ (credit) on profit/(loss) on ordinary activities

Factors affecting tax charge in year

The standard rate of 1ax for the year, based on the UK siandard rate of corporation 1

axn, 15 21% (2008 21%)

The actual tax for the current and previous year differs from the standard rate for the reasons set out in the

foltowing reconciliation

Profit/(Loss) on ordinary activities before tax

Tax charge/(credi) on profit/{loss) on ordinary activities at standard rate

Legacy not subject 1o corporation tax

Qualifying capnal allowances in excess of depreciation
Increase 1n rate of corporation tax on proviston brought forward
Unreheved 1ax losses

Current tax charge for the year

£'000 £2000
123 (130)
£000 £2000
26 @7
(14) 2
(43) (33)
- (3
31 63



WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIALSTATEMENTS
Year ended 31 December 2009

6 TANGIBLE FIXED ASSETS
Long
leasehold land
and buildings Plant,
and Rolhing  vehicles and
improvements stoch equipment
£°000 £°000 £°000
Cost
At | January 2009 745 1,110 302
Addions 19 184 30
Disposals - (16) N
At 31 December 2009 764 1,278 415
Accumulated depreciation
At ] January 2009 308 257 282
Charge for the year 27 35 42
Disposals - 8D @
At 31 December 2009 335 291 322
Net book value
At 31 December 2009 429 987 93
At 31 December 2008 437 833 110

7 INVESTMENTS

Track and
signalling
£°000

771
10

268

513

Total
£2000

1936

The company holds the following shares ane of £500 1 5542 Limited, 418 of £10 i Dinmore Manor
Locomouive Limited, 120 of £1 in Severn Valley Railway (Holdmgs) ple 940 of 25p 1 Grand Central Raillway
pic. and 126 of £1 1n North Norfolk Railway plc Al shares were given to the company and therefore have a

nil cost

8 STOCKS

Raw matenals and consumables
Goods for resale

2008
£000

27
44

71



WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

9.

DEBTORS 2009 2008
£°000 £2000

Trade debtors 15 153
Valued added tax 16 i7
Other debtors 8 |
Prepayments 69 53
208 224

Trade debtors incluede £60,000 due from the West Somerset Railway Association relating to the balance on the
sale of locomotive Ditcheat Manor which 1s due in July 2010

CREDITORS. AMOUNTS FALLING DUE WITHIN ONE YEAR 2009 2008
£2000 £1000

Loans 16 116
Trade creditors 236 241
Tax and social security costs 14 I
Other creditors 43 35
Accruals 35 o4
314 467

During the yvear ended 31 December 2005, the company recetved an interest-free loan of £80,000 from the
Somerset County Council towards the Minehead Station Canopy Restoration  The unsecured loan 1s repayable
m five equal annual instalments from May 2006 In March 2009 the company repard tn full the unsecured

terest-free loan of £100,000 receved from the Somerset County Council towards the Minchead Turntable
Restoration

In July 2008 the company purchased locomotive Ducheat Manor at a cost of £180,000 The balance of the
purchase price was originally spread over two years with payments due of £60,000 m July 2009 and £60 000 1n
July 2010 The company made a full settlement of ali outstanding amounts in July 2009 This locomotive was
subsequently resold to the West Somerset Ratlway Associanon on simibar terms

CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR 2009 2008
£°000 £'000

Loans - 16
Trade creditors - 60
- 76




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

12

13

PROVISIONS FOR LIABILITIES
Balance at
1 January
2009
£000

LLocomotive repair provision i1s
Deferred taxation 44

159

Profit and
loss account
£000

50
7

57

Balance at
31 December
2009

£2000

165
51

216

The locomotive repair provision relates to Locomotive 53808, for which a long-term contract 15 n place
requirmg the company to carry out all repairs and overhauls during the duration of the contract The provision
15 in accordance with the company and 1ts suppliers® best estimates of the costs mvolved and based on the

locomotive usage to date

Deferred taxation

2009
The amount of deferred taxation provided in the financial statements 1s as follows £°000
Excess capital allowances over depreciation 145
Less taxable [osses carried forward (94)
51
£000
Opering balance 44
Charge/(Credit) to profit and loss account 7
Closing balance 51
DEFERRED INCOME 2009
£°000
Deferred income Government grants 281
The movements in the year in respect of the government grants are as follows
£°000
Balance at beginming of year 294
Grants recerved during year on account of the Minehead Turntable Restoration -
Amortised to profit and loss account (13)
Balance at end of year 281

2008
£°000

107
(63)

44

£'000

69
(25)

44

2008
£°000




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIALSTATEMENTS
Year ended 31 December 2009

14

CALLED UP SHARE CAPITAL 2009 2008
£°000 £7000

Authorised

25 000 000 ordinary shares of |0p each 2,500 2,500
£2000 £°000

Allotted and fully pad
16,878,655 (2008 16,440,505) ordipary shares of 10p each 1,688 |,644

During the year 438,150 ordinary shares were 1ssued at par for a total value of £43.813

The members of the company shall not be nvited to participate 1 the income or profit of the company by way
of dividends (other than by the 1ssue of free or complimentary rail travel) and no action shall be taken by the
company or 115 members winch would have the effect directly or indirectly of participation by the members in
the income or profits of the company or any successor to the company by way of dividends Shareholders with
fewer than 500 shares will not qualify for free or comphmentary rail travel warrants

If upon the winding up of the company there remans, after the satsfaction of all its debts and habthties, any
pioperty whatsoever, the same may not be paid or distributed amongst s members  Such proceeds, land,
premises or assets, shall be given or transferred to some other mstitution or mstitutions having objectives
similar to West Somerset Railway PLC and which shall also prohtbit the distribution of 1ts income, profit or
assets amongst 118 members to an extent at least as great as imposed on this company by virtue of this clause

COMBINED RECONCILIATION OF MOVYEMENT IN SHAREHOLBDERS® FUNDS
AND MOVEMENTS IN RESERVES

Called Profit

up share and loss 2009 2008

capital account Total Total

£°000 £°000 £2000 £000

Balance at | January 1,644 410 2,054 1,902
Shares 1ssued in year 44 - 44 257
Profit/ (Loss) for the financial year - 116 116 (105)
Balance at 31 December 1.688 526 2214 2,054

OPERATING LEASE COMMITMENTS

At 31 December 2009, the company was commtted to payments of £8,529 (2008 £8 529) under land and
property leases The date of the next lease review will be March 2012

PENSION SCHEMES

The company operates a defined contribution pension scheme The assets of the scheme are held separately
from those of the company in independently admimistered funds The pension cost charge represents
contributions payable by the company to the fund £3.207 was owed 10 the pension scheme at 31 December
2009 (2008 £nil)




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2009

18 ANALYSIS OF CHANGES IN NET FUNDS
1 January
2009
£2000
Cash at bank and in hand 316
Short-term investments - treasury deposits 503
Total cash and short-term mvestments 819
Loans (132)
Net funds at end of year 687

19 TRANSACTIONS WITH DIRECTORS

Cash flows
£000

12
{103)
o1)

116

25

31 December
2009
£2000

328
400

Mr H R Davies 15 also a director of Cerdic Foundries Limited from whom supphes were obtaned of £19,786 n
the year (2008 £12,252) Messrs M L Smuth and D T Morgan are also directors of the Hernage Ranway
Association from whom suppiies were obtained of £391 1 the year (2008 £599) Nothing was oulistanding at

the year end (2008 £2,319)

20, CAPITAL COMMITMENTS

At 3| December 2009 £125,455 (2008 £ nil ) had been contracted but not provided



WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

ADDITIONAL INFORMATION

The following additional information has been prepared from the accounting records of the company  While it does not
form part of the statutory financial statements and 1s unaudited, 1t should be read i conjunction with them and the
independent auditors’ report thereon

21




WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

DETAILED PROFIT AND LOSS ACCOUNT
Year ended 31 December 2009

RAILWAY INCOME

Fares from service tramns

Wine and dine haulage

Steam experience courses

Rent and wayleaves

Tickel printing sales

Work done

Other {rading income

Interest receivable

Profit on sale of tangible assets

CONTRIBUTION FROM RETAIL OPERATIONS

SHOP

Sales

Purchases

Salaries and related costs
Consumables and direct costs
Depreciation fitlings

BUFFET AND CATERING
Sales

Purchases

Salaries and related costs
Consumables and direct costs
Depreciation fittings

OPERATING COSTS AND OVERHEADS (following page)
Salaries and related costs

Operating

Establishment

Admunistration

Publicity

PROFIT /(LOSS) BEFORE OTHER OPERATING INCOME AND TAXATION

OTHER OPERATING INCOME
Donations revenue

Donations capital

Legacies capital

Taxation (charge)/crednt for the year

PROFIT /(LOSS) AFTER TAXATION

2009 2008
£2000 £2000
1,915 1612
30 19
68 64

1 7

6 7

40 21
25 17

7 3

17 0
2,119 1,777
262 246
(161) (155)
(35) (38)
(3) 2)
(H ("

62 50
262 242
(110) (111)
(39) 6h
12) (16)
(2 (3)

99 51
(563) (555)
(1,294) (1,081)
(226) (21
(106) {114)
(90) (113)
(2.279) (2074)
I (196)

43 17

13 39

66 10
¥ 25
116 (105)
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WEST SOMERSET RAILWAY PUBLIC LIMITED COMPANY

DETAILED PROFIT AND LOSS ACCOUNT (continued)
Year ended 31 December 2009

2009 2008
£7000 £000
OPERATING COSTS AND OVERHEADS
Salaries and related ¢osts 563 555
Operating
- Tuel 336 257
- water and sewerage 34 26
- stock hire 347 260
- Stock maintenance 304 259
- track maintenance 128 173
- bridges roads and bwildings maintenance 70 32
- signal and telegraph 10 20
- other operating costs 65 54
1294 1,081
Establishment
- reny rates and insurance 19 i8
- light and heat 35 28
- nsurance 50 55
- depreciation less amortisation of grant 122 110
226 211
Admimstration
- post and telephone 34 34
- annual general meetmgs and audit 12 i3
- legal and professional services 9 H
- other administration 51 57
106 114
Publicity 90 113

(2,279) (2,074}

b
[#F)




