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The British Journal of Surgery Society Limited
Report of the Council

The Trustees present their report and financial statements for the year ended 31st December 2006
Company Number 1248899
Chanty Number 271326

Governing Documents

The Briush Journal of Surgery Society Ltd 1s constituted as a lunuted company without share capital and owns the nght to
publish the Brittish Journal of Surgery The Memorandum and Arncles of Associanon (onginally drafted in the 1950s) are
updated to reflect any changes in the Compamies Act The last amendments to these were made in 2004 to incorporate changes
to the structure of the Society and its relanonshup wath 1ts priveledged bodies Approval of these changes was confirmed at the
Society's annual meetng 1n 2004

Board of Trustees
The trustees (who are also the directors, under company law) who served through the year 2006 and up to the date of signing
this report are detailed below (with the date of resignation for those not currently serving)

Professor N ] McC Mortensen {Chairman)
Mr T Bates (Vice Chairman)

Professor M Rothmund (Vice Chairman)
Mr I G Finlay (Treasurer)

Professor O ] Garden (Company Secretary)
Professor M Buchler

Professor N J Bundred (Resigned 3 May 2006)
Professor P-A Clavien

D1 V W Fazio

Professor C Givel

Professor P A Grace

Professor U Haglund

Mr ] MacFie

Mr S Nicholson

Professor ] Overbeke

Professor L. Pihiman

Professor C van de Velde

Mr M G Wyatt (Appomnted 3 May 2006)

In addinon Council meeungs were artended by the Editors (who are not Trustees)
Mr ] A Mune (Editor in Chuef)
Professor D Alderson
Mr | Benyon
Mr J J Earnshaw
Professor H Obertop
Professor ] Svanvik
Mr D Winter

Recruitment and Appointment of Board of Trustees

Trustees are appointed by Council of the British Journal of Surgery Society Ltd for a peniod of five years Some consuituent
bodies enjoy "Prvileged Body status” and nomunate one of their members to join Council These include the Assoctation of
Surgeons of Great Britam and Ireland, the Society of Academic Research Surgeons (previously the Surgical Research Society),
the Senate of the Royal Colleges of Surgery, the Association of Surgeons of the Netherlands, the Swedish Surgical Sectety and
the Swiss Surgical Society  Officers are elected from wathin the trustees (Council) for a penod of five, with a possible extenston
of three, years On appowntment to the Council, Trustees are provided with information on theur responsibilines They are
informed of any changes i their responsibihities by communication from the Company Secretary and at the Society's regular
meeungs

The miormanen set out on page 1 forms part of this report
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The British Journal of Surgery Society Limited
Report of the Council (Continued)

Management

The usual practice of the Society 15 to 1mnvite qualified persons to become members of the Society and all members of the Soctety
are deemed to be members of the Editonal Board of the Society {and Journal) The Society meets twice a year in London and 1n
the Conunent of Europe An Annual General Meeung 1s held each year 1o comncade with the meeting of the Association of
Surgeons of Great Batan and Ireland The Council 1s arded 10 1ts busimness by the advice of an execuuve commuttee consisung of
the Chairman, the Treasurer, the Secretary, the Vice-Chaurmen and the Editor-in-Chuef of the journal

Council of the Bnush Joumnal of Surgery Society Lid appounts the editors and mwites individuals who have contrbuted to the
Journal by providing referees’ reports to join the Editorial Board On a day-to-day basis the Execunve Commttee will address
any outstanding 1ssues and take them forward to Council for discussion and ratnficanon

Council determuines the investment strategy on a yearly basis and this decision 15 translated into action by the Treasurer in
conjunction with the mvestment adviser The Executtive Group would be responsible for addressing any 1ssues that anse i the
day-to-day runming of the Journal and, 1n particular, will ensure that the Joumnal’s editors are supported appropmately by the
publishers of the Journal

No trustee receives payment for their activittes other than the reimbursement of their travel and other related expenses
Related Parties

There are no related partes or partner orgamsations with which the Soctety cooperates m the purswit of 1ts chantable objectives
other than 1ts Privileged Bodies

Risk

The Risk Comrmmuttee 1s charred by the Vice-Chatrman, and includes the Treasurer and Company Secretary The commuttee
meets annually or more frequenty if required The Risk Committee has reviewed the marenal nisk faced by the Society The
Society employs no individual 1n the conventional sense although officers’ secretanes recetve an honoranum for their services
The Society owns no property and the nsks of mususe or nusappropnation of funds has been considered to be small The Risk
Commuttee has kept the possible introduction of mdemmity wnsurance under review It as been agreed that the low nsk to the
Society, 1n relaton to 1ts meeung 1ts objectves, does not alone warrant the estabhshment of indemnity msurance since this could
be construed as being of possible benefit to the Trustees The Soctety has mantained sufficient levels of reserves to mutigate
against the small nisk and continues to review this nsk 1 relation to 1ts achviues

Objecuves and Activities

The objects of the Society are to advance and improve education in surgery and to diffuse knowledge on new and improved
methods of teaching and pracusing surgery m all 1ts branches

The objectives of the Society continue to be the successful publication monthly of the Brush Journal of Surgery which 1s
Europe’s leading surgical journal The Journal has incorporated previously the European journal of Surgerv and Swiss Surgery
The name of the Journal employed i the last year has been “Bnitish Journal of Surgery incorporaung the European Journal of
Surgery and Swass Surgery” The principle objectuve of the Society 1s to promote the Briush Journal of Surgery as Europe’s
leading surgical journal and to support its affiltated surpical associattons m Europe i promoting and advancing the practice of
surgery The Society intends that the Journal continues to extend its subscription base and explore relanonships wath key
European surgical groups as well as establishing 1ts international reputation outside Europe

Through its affihated surgical associations, the Society supports the advancement of surgical teaching, surgical research and the
surgical community in general by providing research and editonal bursanes, invited lecturesheps, surgical pnzes and general
support of surgical meetings across Europe The Soctety will consider addinional financial suppozt to promote excellence in
surgical practice and, thereby, promote the Brnsh Journal of Surgery All such funding requures approval of the full Council at 1ts
regular meetings

Policies

Reserves The Society has aumed to maintain 1ts reserves at approxumately £1,000,000 o facilitate the Soctety capitalising on
opportunities to meet 1ts objectives  The Society has resolved to fund, annually, lectureshups and pnzes at the meeungs of 1ts
affihated societies to promote the Journal and us profile mternauonally It has been resolied that the cost of these activittes be
met from the income generated by the royalues agreed wath the Journal’s publishers

Grant Making The outcome of grant awards over the last year 1s detaled 1n the Review of Acuvines, overleaf

Investments The strategy for prudent investment 15 determined on a discrentonary basis by the Society’s investment advisers
and 1s presented in detail annually to Council The Treasurer, in conjunction with the Executive, ensures that sufficient financal
reserve 15 mamntamed to ensure that the Society 1s able to meet all of the financial commatments
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The British Journal of Surgery Society Limited
Report of the Council (Continued)

Achievements, Petformance and Financial Review

Thus last year has seen a penod of stability, with only one change in the officers of the Society  Mr ] Murie conunues as Editor-mn
Chuef and has been assisted by Professor D Alderson, Mr } | Earshaw, Professor H Obertop and Professor } Svanvik  Professor
P R O’Connell retured as Assistant Editor 1n May 2006 and following a pertod of consultaton, Mr | Beynon and Mr D Winter
were recruited to the team of Assistant Editors

In 2005 1t was the aim of the Society to continue to improve the quality and circulatien of the Journal i a difficult ume for
publishing due i part to the advent of open access internet pubhshing In tlus repect 1t was considered prudent to mantam
reserves of 4-5 umes annual income for this purpose The Society also wished to increase the support of Lecturships at meetings,
worldwide, since this was seen to be 15 an important mechamsm for the disseminatton of new mformation to traned surgeons,
and therefore directly benefits patents To this end, m 2006 the Journal had an increased circulatnon maintaining the impact
factor and supported an mncreasing number of presugious lecturships

Dunng the pyear under review, the British Journal of Surgery continues to be published 1n a umely fashion, each month, by the
pubhshers, John Wiley The continued quality of the Bniush Journal of Surgery 1s evadenced by its increasing impact factor, which
places the Joutnal as the top general surgical journal in Europe and second 1n the world only to the Annals of Surgery The
Joumal continues to strengthen 1its position as the leading journal of surgery 1n Europe, with an increasing subscaption base The
Society’s Executive have ensured that the publishers continue to work with the Editors in developing the Manuscapt Central
system so that reviewed manuscropts can be processed rapidly

The international profile of the Boush Surgery of Journal continues through its felowshups, awards, prizes and lectureships
These are histed in the Appendix In 2005 the Sectety reviewed its policy and 1t was agreed by the Council of the Society that the .
research fellowships previously awarded by the Society had not achieved their intended objecuve on increasing the pubhication of
submutted manuscrpts to the Journal As a result, it was decided to suspend these and replace the fellowships wath eduonal \
apprenticeships to encourage younger surgeons to consider becoming mvolved mn surgical editng and wnting Meetings and
workshops were also held dunng the year to assist interested surgeons n wnting of manuscnpts The success and populanty of

these has encouraged the Soctety to establish similar workshops led by the Journal's editors and to expand these to provide |
support for the Journal's reviewers by holding a workshop on ‘How to review a Surgical Paper’ Dunng the year the Society
succeeded i funding 2 named lecture at the annual meenng of the European Surgical Association, the puncipal surgical acadenmuc
forum in Europe

The Soctety continues to enjoy a secure financial positton as a result of the increasing circulation of the Joumnal m both paper and
electronic form  Reserves continue to be set aside to ensure that funds are avatlable to support the strategic development of the |
Journal

Lectureships / Pnizes
Please see Appendix 1, at the back of the financial stastements

Future Plans

The British Journal of Surgery continues to be published for the Society by John Wiley and Sons Ltd The Society’s Execunve
Officers have renegonated the publisher’s contract and ensured an mcreased percentage mcome from royalues from 2007 and
have agreed a new contract for the Journal wath the publishers for a further five years The Society also amms to continue to
improve the quality of the Journal and increase its readershup It 1s also the aim of the Society to provide education to surgeons
worldwide by extending the financial support for lectureships as this will the dissemunation of information regarding "state of the
art” techniques bewtween surgeons thereby benefiung pauents

Statement of Trustee's Responsibilities

Company law requures the directors of a company (namely the Council Members as trustees) to prepare accounts for each
financral peniod which give a true and fair view of the state of the affairs of the company and of the result of the company for
that pertod In prepanng those accounts, the directors are requred to

. select swrable accounting policies and then apply them consistentdy,
. make judgements and estimates that are reasonable and prudent,
. state whether accountung standards and statements of recommended practice have been followed,

subject to any departures disclosed and explained m the financial statements, and

. prepare the accounts on the going concern basis unless 1t 1s inappropmate to presume that the
company will continue in l)llSLﬂeSS
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The British Journal of Surgery Society Limited
Report of the Council (Continued)

The directors are responsible for keeping proper accounung records which disclose with reasonable accuracy at any
time the financial positon of the company and to enable them to ensure that the accounts comply with the
Companes Act 1985 They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the presentation and detection of fraud and other irregulanties

These accounts comply with current statutory requirements, the requirements of the Memorandum and Arucles of
Association and the requirements of the Statement of Recommended Pracuce (2005) "Accounting and Reporung by
Chanues”

Audit Information
In accordance with company law, as the company’s directors, we certfy that

* so far as we are aware, there 15 no relevant audit mnformauon of which the company’s auditors are
unaware, and

as the directors of the company we have taken all the steps that we ought to have taken n order to
make ourselves aware of any relevant audit information and to establish that the chanty’s auditors are
aware of that information

Auditors

On 1st May 2006, Kingston Smuth transferred their busmess to Kingston Smith LLP, a hrmited hability partnershup
incorporated nnder the Limted Liabihty Partnership Act 2000 The company's consent has been given to treating the
appomntment of Kingston Smuth as extendmg to Kingston Smuth LLP under the provision of section 26(5) of the
Companses Act 1989 Kingston Smuth LLP have indicated their wallingness to continue 1 office and 1n accordance
with the provisions of the Comparues Act it 1s proposed that they be re-appomted auditors for the ensuing year

This report was considered and approved by Counci at 1ts meeting on l 8 /L"' ’2—00?
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Independent Auditors Report
To the Members of
The British Journal of Surgery Society Limited

We have audited the financial statements of The Baush Joumal of Surgery Society Limuted for the year ended 31st December
2006 which compnse the Statement of Fmanaal Acoviues, the Summary Income and Expenditure Account, the Balance
Sheet, the Statement of Total Recogmsed Gans and Losses and the related notes These financial statements have been
prepared 1n accordance with the accounnng policies set out therein

This report 15 made solely to the chantable company's members, as a body, 1n accordance with Section 235 of the Companies
Act 1985 Our audit work has been undertaken for no purpose other than to draw to the attention of the chanible
company's members those matters which we are required to include 1n an auditor's report addressed to them To the fullest
extent permutted by law, we do not accept or assume responsibility to any party other than the chantable company and
chantable company’s members as a body, for our andit work, for this report, or for the opimons we have formed

Respective Responsibilities of Trustees and Auditors

The trustees' (who ate also the directors of The Bntsh Journal of Surgery Soctety Lumated for the purposes of company law)
responsibiliies for prepanng the Trustees' Annual Report and the finaneial statements 1 accordance wath applicable law and
United Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice) are set out i the
Statement of Trustees' Responsibiities

Cur responsibiity 1s to audit the financial statements 1n accordance with relevant legal and regulatory requirements and
Internavonal Standards on Audiung (UK and Ireland)

We repart to you our optuon as to whether the financial statements give a true and fair view and are properly prepared m
accordance with the Compantes Act 1985 We also report to you if, in our opmion, the Trustees’ Annual Report 15 not
conststent with the financial statements, 1f the chantable company has not kept proper accounting records, 1f we have not
recerved all the mformation and explanattons we require for our audit, or if informanon speaified by law regarding trustees’
remuneration and other transactions s not disclosed

We read the Trustces' Annual Report and consider the mplications for our report 1if we become aware of any apparent
nusstatements within at

Basis of Audit Gpimon

We conducted our audit 1n accordance wath International Standards on Audiing (UK and Ireland) 1ssued by the Audiing
Practices Board An audit mcludes examinauon, on a test basis, of evidence relevant to the amounts and disclosures m the
financal statements It also includes an assessment of the sigmificant esumates and judgements made by the trustees in the
preparanon of the financial statements, and of whether the accounung pohcies are appropmate to the chantable company's
circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the informanon and explananons which we constdered necessary m
order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from matersal
musseatement, whether caused by fraud or other wuregulanty or error In forming our opimion we also evaluated the overall
adequacy of the presentauon of mnformation in the financal statements

Opinion
In our opinion the financral statements
. give a true and fair view, in accordance with the United Kingdom Genenlly Accepted Accounting
Practice, of the state of the chantable company's affatrs as at 31st December 2005 and of 1ts incoming
resources and apphication of resources, mcluding the mecome and expenditure of the chantable company
for the year then ended, and ,

. have been properly prepared in accordance with the Comparues Act 1985
. the Trustees' Annual Report 1s consistent with the financial statements

V4 N & Y A

Devonshire House Kingston Smith LLP
60 Goswell Road Chartered Accountants
London ECIM 7AD and Registered Auditors

Date %/Q/‘vﬂ°?‘

Page 0




The British Journal of Surgery Society Limited

Statement of Financial Activities
For the year ended 31st December 2006

Incoming Resources

Incomung resources from generated funds
Investment income

Incoming resources from chantable actviaes
Journal income

Punt sales

Total Incoming Resoutces
Resources Expended

Costs of generaung funds
Investment management costs
Charttable acrivities
Governance costs

Total Resoutces Expended

Net mncoming resources for the year

Net incoming resoutces before other gains and losses.

Gams/(Losses) on investments
Realised
Unreahsed

Net Movement in Funds

Fund balances brought forward at 1st January

Fund Balances Carried Forward at 31st December

All gains and losses ansmg 1n the year have been mcluded in the Statement of Financal Acuvities and anse from

commumg operauons

The notes on pages 10 10 14 form part of these accounts

Note

12

Unresticted Funds

Restated
2006 2005
L £
24,097 24,083
310,299 254 400
495 610
334 891 279,093
3,468 3,386
146,001 199,968
14,795 13,814
164,264 217,168
170,627 61,925
5,628 -374
85,270 99,167
261,525 160,718
1,015,902 855,184
1,277,427 1,015,902
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The British Journal of Surgery Society Limited
Income and Expenditure Account
For the year ended 31st December 2006

2006 2005
£ £
Gross mcome of contuimung operations 334,891 279,093
Total expenditure of conunumng operauons (164,264) {217,168)
Net income for the year
before investment disposals 170,627 61,925
Gan / (Loss) on disposal of fixed asset investments 5,628 (374)
Net Income for the Year 176,255 61,551
Statement of Total Recognised Gains and Losses
2006 2005
£ £
Net Income for the Year 176,255 61,551
Unrealised investment gains 85,270 99,167
Total recognised gans for the year 261,525 160,718

* A detailed analysis of income by source 1s provided 1n the Statement of Financial Acuvites
* Detaded analysis of expenditure are provided in the Statement of Financial Activities and notes 3 and 4
* The Summary Income and Expenditure Account 1s denved from the Statement of Financial Acuvities

on page 7 which, together wath the notes on pages 10 to 14 provides full notes on information on the
movements dunng the year of all the chanty's funds
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The British Journal of Surgery Society Limited
Balance Sheet at 31st December 2006

Note 2006
£
Fixed Assets
Tangble assets 6
Investments 7
Current Assets
Debtors 9 58,654
Cash at bank 459,469
518,123
Creditors Amounts falling due
within one year 10 {43,459
Net Current Assets
Total Assets less Current Liabilities
Funds
Unrestricted - Revaluation reserve 12
- Other 12

Approved by the Coungld on | I|_+ ,'lOOq'

Professor N |
Chairman

Mr I Finlay
Honorary Treasurer

The notes on pages 10 1o 14 form part of these accounts

2006 2005
£ £
719
802,044
802,763
24,727
333,395
358,122
(61,401)
474,664
1,277427
316,229
961,198

1,277,427

2005

719,181

719,181

296,721

1,015,902

231,352

784,550

1,015,902
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The British Journal of Surgery Society Limited

Notes to the Accounts
For the year ended 31st December 2006

Accounnng Policies

Accounung Convention

The accounts are prepared under the lustoncal cost convention, modified to include the revaluation of fixed asset
mnvestments, and i accordance wath the Statement of Recommended Practice "Accountng and Reporung by
Chanues"(2005), the Compantes Act 1985 and applicable accounting standards

The classification of certain categornies of income and expenditure has been amended to comply with SORP 2005
and the comparative figures have been restated accordmngly

Incoming Resources

Income 1s recognised 1n the peniod m which the chartable company 1s enttled to receipt and the amount can be
measured with reasonable certainty Income 1s deferzed only when the chanty has to fultill conditons before
becomung enutled to 1t or where the donor has specified that the income 15 to be expended 1n a future period

Resources Expended

All expenditure 15 accounted for on an aceruals basis and has been classified under headings that aggregate all costs related
to the category Wherever possible costs are directly attnbuted 1o these headings Costs common to more than one area are
apporuoned on the basis of staff nme spent on each area

The costs of generating funds are those costs of seeking potential funders and applying for funding

Support costs are those costs mncurred n support of the charitable objectives  These have been allocated to the chantable
activities on a basis that fauly reflects the true use of those rescurce withun the organisation

Governance costs are those mncurred 1n the governance of the chanty and are pnmanly associated with the constitutional
and statutory requirements

Tangible Fixed Assets
All assets acquired for continuing use are capitalised
Tangble fixed assets are written off over the penod of their expected useful lives on a straight line basis as follows

Office fixtures, fittings and equipment 15% per annum
Computer 331/3% per annum
Investments

Income from mvestments 15 credited 1n the accounts on the date of recept and credit 15 taken 1n the accounts for
mncome tax recoverable but not received

In accordance with the Statement of Recommended Practice, histed investments (which are dealt wath on a
recognised stock exchange) are included 1n the accounts at their nud market value whilst the valuaton of unhsted
mvestments 1s based on prices quoted by the managers of the mvestmeants

Restated
lovestment Income 2006 2005
£ £
Income from investments - listed 16,657 16,922
- unhsted 2,240 2,097
Bank deposit interest 5,200 5,064
24,097 24,083
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The British Journal of Surgery Society Limited
Notes to the Accounts
For the year ended 31st December 2006 (Continued)

3 Total Resources Expended

Grants and donauons
Sectetarial services (See note 5)
Office and sundry expenses
Depreciation
Meeung and travel expenses
Legal and professional fees
Audxt fees - current year

- 1n respect of prior years
Other fees paid to the auditors

Restated 31st December 2005

4  Grants and Donations

Research Bursanes
St James's University Hospatal, Leeds
Travel fellowships
Other donations to the Association of Surgeons
BJS lectures
BJS pozes
Depreciation charge
Subscnption suppert
Other donations

Lecture and prize fees are paid to indiiduals  Subsenpuon support represents subsidised subscripuons to the

Joumal for certain groups of individuals

Chantable Actuvities

Chantable Grants and Governance Total
activities donatons costs 2006
£ £ £ £
- 61,956 - 61,956
29,503 - - 29,503
(193) - (193) (386)
30 30 30 90
54,675 - 5,731 60,406
R - 1,805 1,803
- - 5,100 5,100
- 30 30
- - 2,292 2,292
84,015 61,986 14,795 160,796
145,718 54,250 13,814 213782
{Note 4}
Restated
2006 2005
£ £
- 30,000
12,000 5,688
29,190 -
15,500 12,500
4,026 3,455
30 399
- 2,208
1,240 -
61,986 54,250
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The British Journal of Surgery Society Limited

Notes to the Accounts

For the year ended 31st December 2006 (Continued)

Restated
5  Staff Costs 2006 2005
£ £
Wages & Salanes 28,089 29,135
Sacral Secunty costs 1,414 1,483
29,503 30,618
The average number of employees duning the year 4 4
No employee earned more than £60,000 per annum (2005 - none)
6  Tangible Fixed Assets Office
Fixtures,
Fittings and
Computer Equipment Total
£ £ £
Cost
At Ist January 2006 and at 31st December 2006 37,208 8,554 45,762
Addinons 809 - 809
38,017 8,554 46,571
Depreciation
At 1st January 2006 37,208 8,554 45,762
Charge for the year 90 - 90
As at 31st December 2006 37,298 8,554 45,852
Net Book Value
At 31st December 2006 719 - 719
At 31st December 2005 - - -
7 Investments Total Total
Listed Unlisted 2006 2005
£ £ £ £
Market value 1st January 2006 462,700 256,481 719,181 621,023
Additons at cost 39,166 - 39,166 51,591
Disposals at operung market value (41,573) - (41,573) (52,600
{proceeds {47,196, profit £5,628)
Net unrealised gains on revaluation at
31st December 2006 52,701 32.569 85,270 99,167
Market value at 31st December 2006 512,994 289,050 802,044 719,181
Historical cost at 31st December 2006 376,814 115,000 485,814 487,829

The unbsted mvestments which are held i the Chanty’s Official Investment Fund represent more than 5% of the

value of the portfolio They compnse

Accumulation shares
Income shares

Market
Value
£
214,157
74,894

Caost
£
80,000
35000
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The British Journal of Surgery Society Limited

Notes to the Accounts

For the year ended 31st December 2006 (Continued)

Reconciliation of Movements in Gains

and Losses on Investment Assets £
Unrealised gains at 1st January 2006 231,352
Add 1n respect of disposals in year (6,021}
Add net gains on revaluations in year 90,898
Unrealsed gans at 31st Decesnber 2006 316,229
Debtors 2006 2005
£ £
Journal mcome 56,121 23,133
Income tax recoverable 2,533 1,594
58,654 24,727
Creditors Amounts falling due within one year 2006 2005
£ £
Taxes and social secunty 24,997 30,201
Accruals 18,462 31,200
43,459 61,401
Trustees and Related Parties
No trustees received any remuneration for their services Expenses amounung to £6,016 (2005 - £18,275) were
retmbursed for travel to meeungs and conferences and for office expenses to four trustees (2005 - four)
One of the employees 15 the spouse of one of the chanty's trustees
Unrestricted Funds Incoming
Resources &
At Net Investment Resources At
112006 Gains Expended Transfers 3112 2006
£ £ £ £ £
Revaluation reserve 231,352 90,898 (6,021) 316,229
Other funds 784,550 334,891 (164,264) 6,021 961,198
1,015,902 425,789 (164,264) - 1,277,427

The transfer represents the averall gain on disposal of investments including gains and losses previously taken to

the revaluation reserve
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The British Journal of Surgery Society Limited
Notes to the Accounts
For the year ended 31st December 2006 (Continued)

13 Commitments

There were no outstanding comnutments at 31st December 2006 (2005 - £oul)

14 Share Capiral

The Brtish Journal of Surgery Soctety Limited 15 a company hmited by guarantee and as such does not have a share

capital In the event of a winding up the hahility of each member 15 himited to £25
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