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Premier Marinas Limited

Strategic report
for the period ended 2 October 2022

The directors present their strategic report together with the audited financial statements for the period ended 2
October 2022.

Principal activity

The principal activities of the Company during the period were marina management and development, property
management and development and the provision of marina related facilities and services.

Business review and future developments
The results for the period are set out in the Statement of Comprehensive Income on page 9.

The directors are satisfied with the performance of the Company for the period and with its financial position at the
end of the period,

The company expects to continue to invest in its infrastructure and services in the coming year, and to invest in the
activities carried out by its subsidiary undertakings. The most significant of these is the redevelopment of the
marina, boatyard and commercial property at Noss on Dart, owned by Premier Marinas (Dart) Limited. During the
year the company invested £4.1 million in Premier Marinas (Dart) Limited, and £3 million in Premier Marinas
(Hamble) Limited. Significant investment is expected over the next few years which will be financed by issue new
share capital in the company.

Details of events subsequent to the period end are included in note 23 to the financial statements.
Principal risks and uncertainties
The Company's activities expose it to a number of risks and uncertainties.

There is a risk that the markets for the Company's products and services or its competitive position could
deteriorate. The Company manages these risks through building strong relationships with its customers and by
maintaining high standards of customer service. The Company conducts regular market research to ensure that it
continues to meet its customers' expectations.

There is a risk of loss of key personnel. The Company recognises that its employees are critical to its success and
the Company is committed to creating a culture in which all employees feel valued for their contribution and are
- ‘encouraged to achieve their full potential. The Company is Investors in People accredited.

The Company is committed to ensuring the safety of those people who work with it or who could be affected by its
activities. The Company devotes significant resources to managing and improving the safety of its operations. All
such activities are actively promoted and led by the board, supported by internal and external reviews, training and
education.

The principal financial risks facing the Company include liquidity and credit risk.

The Company's credit risk is primarily attributable to amounts receivable from its customers. Amounts owing by
customers are closely managed and the Company has no significant concentration of risk W|th exposure spread
over a large number of customers.

To monitor liquidity and ensure that the Company maintains sufficient funds for |ts ongoing operatlons and future‘
developments, the Company closely monitors and forecasts profits and cashflow and maintains appropriate
headroom in its cash balances.



Premier Marinas Limited

Strategic report
for the period ended 2 October 2022 (continued)

Key performance indicators

The key performance indicators of the Company are set out below and the Directors are satisfied with these results
against what remains a challenging environment for the sale of quality marina and marine related facilities.

- 52 weeks 53 weeks

ended ended

2 October 3 October

2022 2021

£'000 £'000

Turnover 10,331 - 9,910
Gross profit 5,132 5,687
Less Administrative expenses (3,760) (3,634)
Add back Depreciation (note 5) 1,449 1,273
EBITDA . 2,821 3,326

Going concern

The company, and the group of which it is a part, meets its day to day working capital requirements through surplus
cash and an overdraft facility of £3 million. The group's forecasts and projections, taking account of reasonably
possible changes in trading performance, show that the group should be able to operate within the level of its

current facilities. The group is financed entirely by its shareholders in the form of ordinary shares and has no
external borrowing other than its overdraft facility.

The company remains profitable and cash generative but does make discretionary Gift Aid payments to its ultimate
parent undertaking, The Wellcome Trust, which may lead to a comprehensive loss in certain accounting periods.



Premier Marinas Limited

Strategic report
for the period ended 2 October 2022 (continued)

Going concern (continued)

As part of the Directors’ assessment of Going Concern, the company has prepared forecasts under a number of
reasonable scenarios including sensitivities together with mitigating action. The forecasts reflect that demand for
quality marina berthing remain robust, and the demand for other services including real estate and boat yard
services. As aresult, the directors believe that the company is well placed to manage its business risks successfully
despite the current uncertain economic outlook.

On the basis of the cash flow forecasts, the cash reserves and overdraft facility of the group, the directors have an
expectation that the company has the resources required to continue in operational existence for at least 12 months
from the signing of these financial statements.

The financial statements have been prepared on a going concern basis.

This report was approved by the board on 30 June 2023. and signed on its behalf.

G A Collins
Director



Premier Marinas Limited

Directors' report
for the period ended 2 October 2022

The directors present their report together with the audited financial statements for the period ended 2 October
2022.

Details regarding future developments, going concern and financial risk management can be found in the Strategic
report on pages 1,2 and 3.

Principal activity

The principal activities of the Company during the period were marina management and developmeni, property
management and development and the provision of marina related facilities and services.

Results and Dividends

The profit for the period, after taxation, amounted to £5,087,000 (period ended 3 October 2021 - £5,211,000). An
interim dividend of £nil was paid in the year (2021: £nil). The directors do not recommend the payment of a final
dividend (3 October 2021 £Nil).

Gift Aid of £5,300,000 was paid in the period (period ended 3 October 2021 - £5,000,000).

Directors

The directors who served during the period, and up to the date of signing of the accounts, were:

P H Bradshaw

J M Cervenka

G A Collins

Future developments

No significant change in the principal activities of the Company is expected in the foreseeable future. The company
expects to continue to invest in its infrastructure and services in the coming year, and to invest in the activities
carried out by its subsidiary undertakings. The most significant of these is the redevelopment of the marina,
boatyard and commercial property at Noss on Dart, owned by Premier Marinas (Dart) Limited. Significant
investment is expected over the next few years which will be financed by new share capital in the company.

Subsequent events -

There are no events subsequent to the year end that requAire disclosure in these financial statements.



Premier Marinas Limited

Directors’ report
for the period ended 2 October 2022 (continued)

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in 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 elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland. Under Company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs
of the Company and of the profit or loss of the Company for that period. In preparing these financial statements,
the directors are required to:

o select suitable accounting policies and then apply them consistently;
¢ make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

¢ so far as-that director is aware, there is no relevant audit information of which the Company's auditors are
unaware; and

o that director has taken all the steps that ought to have been taken as a director in order to-be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmatioﬁ is given and should be interpreted in accordance with the prO\}isions of s418 of the Companies
Act 2006. ’ .

Auditors

The auditors, Deloitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006. . . : . ;

AThis report was approved by the board on 30 June 2023 and sfgned on its behalf.

7

G A Collins

Director



Premier Marinas Limited

Independent auditor’s report to the members of Premier Marinas Limited

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Premier Marinas Limited (the ‘company’):
¢ give a true and fair view of the state of the company’s affairs as at 2 October 2022 and of its profit for the
period then ended,
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland”; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

the statement of comprehensive income;

the statement of financial position;

the statement of changes in equity; and ¢
the related notes 1 to 25.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC's’) Ethical Standard, and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
-conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a periOd of at least twelve months from when the financial statements are authorised for issue.

Our -responsibilities and the responsibilities of the dlrectors with respect to going concern are described in the
relevant sections of this report.

Other information )

“The other information comprises the information included in the annual report, other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained .in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.



Premier Marinas Limited

Independent auditor's report to the members of Premier Marinas Limited (continued)

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of
irregularities including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified
the key laws and regulations that:
o had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included the UK Companies Act and tax legislation; and v
« do not have a direct effect on the financial statements but compliance with which may be fundamental to -
the company’s ability to operate or to avoid a material penalty. These included UK Antl -Bribery Act,
employment legislation, EU and UK GDPR, HSE legislation.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for-fraud in the following area, and our
specific procedures performed to address it are described below:

Occurrence of boat handling revenue:
e We obtained a breakdown of aIl boat handling revenue for the year and reconcrled this to the accountmg
récords; and -
e We tested in detail a sample of services from the breakdown of boat handlrng revenue and agreed to the
supporting invoices, receipt notes and bank statements to confirm the service has been performed.

In common with all audrts under I1SAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override.of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the Judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business:



Premier Marinas Limited

Independent auditor's report to the members of Premier Marinas Limited (continued)

In addition to the above, our procedures to respond to the risks identified included the following:

¢ reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

¢ performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

- o enquiring of management and external legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

o reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
+ the information given in the strategic report and the directors’ report for the financial period for which the
financial statements are prepared is consistent with the financial statements; and
o the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:
e -adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s mémbers those
matters we are required to.state to them in an auditor’s report and for no other -purpose. To the fullest extent.
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Darren Longley FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

- Statutory Auditor
London, United Kingdom

30 June 2023



Premier Marinas Limited

Statement of comprehensive income
for the period ended 2 October 2022

52 weeks 53 weeks
ended ended
2 October 3 October
Note 2022 2021
£'000 £'000
Turnover 4 10,331 9,910
Cost of sales (5,199) (4,223)
Gross profit 5,132 5,687
Administrative expenses (3,760) (3,634)
Operating profit 5 1,372 2,053
Interest receivable and similar income 9 4,226 3,291
Interest payable and similar expenses 10 1) (21)
Profit before taxation 5,697 5,323
Tax on profit 11 (510) (112)
Profit for the period 5,087 5211
Gift Aid paid in the period . (5,300) (5,000)
Total comprehensive (expense)/income for the period - (213) 21

All activities derive from continuing activities



Premier Marinas Limited

Statement of financial position

Shareholder's funds

at 2 October 2022
2 October 2 October 3 October 3 October
Company number 02973858 Note 2022 2022 2021 2021
£'000 £'000 £'000 £'000
Fixed assets
Tangible assets 12 32,781 32,833
Investments 13 114,083 106,983
146,864 139,816
Current assets
Stocks 14 290 270
Debtors: amounts falling due after
more than one year 15 52,435 48,402
Debtors: amounts falling due
within one year 15 1,497 1,353
Cash at bank and in hand 5,454 9,956
. 59,676 59,981
Creditors: amounts falling due
within one year 16 (6,847) (7,845)
Net current assets 52,829 52,136
Total assets less current
liabilities 199,693 191,952
Provision for liabilities 17 (1,277) (423)
Net assets 198,416 191,529
" Capital and reserves o ' : - )
Called up share capital 18 . 181,204 _ 174,104
Share premium account 19 ' 17,200 17,200
Profit and loss account 19 12 225

198,416 ’ " 191,529

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

A 30 June 2023.

" G A Collins
Director

10



Premier Marinas Limited

Statement of changes in equity
for the period ended 2 October 2022

At 4 October 2021

Comprehensive income for the period

Profit for the period
Gift Aid paid

Total comprehensive expense for the

period

Transactions with Shareholders

Equity Issued (note 18)

At 2 October 2022

Called up Share
share premium
capital account
£'000 £'000
174,104 17,200
7,100 -
7,100 -
181,204 17,200

11

Profit
and loss
account
£'000

225

5,087

(5,300)

(213)

12

Total
equity
£'000

191,529

5,087
(5,300)

(213)

7,100

7,100

198,416



Premier Marinas Limited

Statement of changes in equity
for the period ended 3 October 2021

Called up Share
share premium
capital account
£'000 £'000
At 28 September 2020 134,504 17,200
Comprehensive income for the period
Profit for the period - -
Gift Aid paid - -
Total comprehensive income for the
period - -
Transactions with Shareholders
Equity Issued 39,600 -
39,600 -
At 3 October 2021 174,104 17,200

12

Profit
and loss
account

£'000

14
5,211

(5,000)

211

225

Total

equity
£'000

161,718

5,211
(5,000)

211

39,600

39,600

191,529



Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022

1

2,

Company information

Premier Marinas Limited is a Company incorporated in the UK and registered in England & Wales under the
Companies Act 2006. The address of the registered office is given on the Company information page and the
nature of the Company’s operations and its principal activities is disclosed in the Directors' report. The
company is a private company limited by shares.

Accounting policies

21

2.2

Accounting convention and presentation of financial information

The financial statements have been prepared under the historical cost convention and in accordance
with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the
Republic of Ireland and the Companies Act 2006.

The functional currency of the Company is considered to be pounds sterling because that is the currency
of the primary economic environment in which the Company operates. The financial statements are
also presented in pounds sterling.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the Company's
accounting policies (see note 3).

The following principal accounting policies have been applied:

Subsidiary Company disclosure exemptions
The company meets the definition of a qualifying entity under FRS 102 and has therefore taken
advantage in preparing the separate financial statements of the Company, of the following disclosure
exemptions available in FRS 102:
* No reconciliation of the number of shares outstanding at the beginning and end of the period has

been presented;
¢ No cash flow statement has been presented;

e Disclosures in respect of the Company's financial instruments ‘have not been presented as

equivalent disclosures have been provided in respect of the group as-a whole in the consolidated
financial statements of the group;

e Disclosures in respect of the Company's share-based payment arrangements have not been
presented as the arrangement concerns equity instruments of another group entity and equivalent
disclosures have been provided in respect of the group as a whole in the consolidated financial
statements of the group; and

* Nodisclosure has been given for the aggregate remuneration of the key management personnel of
the Company.

The group information is contained in the consolidated financial statements of Premier Marinas Holdings
Limited as at.2 October 2022 and these financial statements may be obtained from Companies House.

13



Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

2

Accounting policies (continued)

23

24

Going concern

The Company is part of a group that meets its day to day working capital requirements through surplus
cash and an overdraft facility of £3 million. The group's forecasts and projections, taking account of
reasonably possible changes in trading performance, show that the group should be able to operate
within the leve! of its current facilities. The group is financed entirely by its shareholders in the form of
ordinary shares and has no external borrowing other than its overdraft facility. The group remains
profitable and cash generative but does make discretionary Gift Aid payments to its ultimate parent
undertaking, The Wellcome Trust, which may lead to a comprehensive loss in certain accounting
periods. In order to assist with its assessment of Going Concern, the company has prepared forecasts
under a number of reasonable scenarios including sensitivities together with mitigating action. The
forecasts reflect that demand for quality marina berthing has remained robust, and the group’s support
for its tenants and berth holders through temporary concessions. As a resuit, the directors believe that
the company is well placed to manage its business risks successfully. On the basis of the cash flow
forecasts, the cash reserves and overdraft facility of the group, the directors have an expectation that
the company has the resources required to continue in operational existence for at least 12 months
from the signing of these financial statements.

The financial statements have been prepared on a going concern basis.

Operating resuits
The operating results included transactions up to and including the Sunday nearest to 30 September of
each year. Accordingly, as required by Section 390(3) of the Companies Act 2006 the accounts refer
to the 52 week period for the period. The results for the year include transactions up to and including
the Sunday nearest 30 September 2022 i.e. 2 October 2022. '

In the prior period, the results were for the 53 weeks up to and including the Sunday nearest 30
September 2021 i.e. 3 October 2021.

14



Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

2  Accounting policies (continued)
2.5 Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales -
taxes. The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods (for instance sale of fuel) is recognised when all of the following
conditions are satisfied:
) the company has transferred the significant risks and rewards of ownership to the buyer;
. the company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;
the amount of revenue can be measured reliably;
it is probable that the company will receive the consideration due under the transaction; and
the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services
Revenue from a contract to provide services (for instance marina berthing) is recognised in the period

in which the services are provided in accordance with the stage of completion of the contract when all
of the following conditions are satisfied:

. the amount of revenue can be measured reliably;

. it is probable that the company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

15



Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

2

Accounting policies (continued)

2.6

2.7

2.8

29

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation
and any accumulated impairment losses. Historical cost includes expenditure that is directly attributable
to bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair value
less costs to sell and its value in use. An impairment loss is recognised where the carrying amount
exceeds the recoverable amount.

Depreciation is provided by the Company to write off the cost on less estimated residual value of
tangible fixed assets by equal annual instalments over their estimated useful economic lives as follows:

Freehold and long leasehold land - Not depreciated

Freehold buildings - 75years

Long leasehold buildings - Over the length of the lease
Pontoons - 4% -20%

Lock structures - 25%-5%

Fixtures, fittings and equipment - 5% -25%

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of comprehensive income.

Investments

Investments are stated at cost less any accumulated provision for impairment. Investments are
reviewed annually for impairment by reference to trading performance and by reference to an annual
third party valuation carried out on behalf of the company'’s ultimate parent undertaking.”

Stocks and property stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less

costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress and finished goods include labour and attributable overheads.

~ At each reporting date, stocks are assessed for |mpa|rment If stock is impaired, the carrying amountis

reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit or loss.

_Debtors

Short term debtors are measured at transaction price, less any |mpa|rment Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised

" cost using the effective interest method, less any impairment.

210 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known amounts
of cash with insignificant risk of change in value. ’

16



Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

Accounting policies (continued)
211 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using
the effective interest method.

2.12 Finance costs

Finance costs are charged to the Statement of comprehensive income over the term of the debt using
the effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument.

2.13 Dividends

Equity dividends payable are recognised when they become legally payable. Interim equity dividends
are recognised when paid. Final equity dividends are recognised when approved by the shareholders
at an annual general meeting. Dividends on shares recognised as liabilities are recognised as expenses
and classified within interest payable.

Equity dividends received from subsidiary undertakings are recognised as income when they become
legally payable and are recognised as income within Investment income received.

2.14 Pensions

The Company participates in two defined contribution pension plans, administered by Legal and
General Assurance Society, and Skandia Life. Contributions are charged to the Statement of
Comprehensive Income in the period in which they are incurred.

2.15 Interest income

Interest income is recognised in the Statement of comprehensive income using the effective interest
method.

2.16 Leases

The Company as a lessee

Where the Company enters into a lease which entails taking substantially all the risks and rewards of
ownership of an asset, the lease is treated as a finance lease. The asset is recorded in the Statement
of Financial Position as a tangible fixed asset and is depreciated over its estimated useful life or the
term of the lease, whichever is shorter. Future instalments under such leases, net of finance charges,
are included within creditors. Rentals payable are apportioned between the finance element, which is
charged to the Statement of Comprehensive Income, and the capital element which reduces the
outstanding obllgatlon for future instalments.

All other leases are accounted for as operatlng leases and the rental charges are charged to the .
Statement of Comprehensive Incorme on a straight line basis over the life of the lease. Operating lease
income is accounted for on a straight line basis with any rental increases recognised durlng the period
to which they relate.

The Company as a Lessor

Rental income from operatmg Ieases is recognised on a straight line basis over the term of the relevant
Iease
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

2

Accounting policies (continued)

2.17 Current taxation

Current tax, including UK corporation tax and foreign tax is provided at amounts expected to be paid
(or recovered) using the tax rates and laws that have been enacted or substantially enacted by the
Statement of financial position date.

2.18 Deferred taxation

Deferred tax is provided in full on timing differences which result in an obligation at the Statement of
financial position date to pay more tax, or a right to pay less tax, at a future date, at rates expected to
apply when they crystallise based on current tax rates and law. Timing differences arise from the
inclusion of items of income and expenditure in taxation computations in periods different from those in
which they are included in the financial statements. Deferred tax is not provided on timing differences
arising from the revaluation of fixed assets where there is no commitment to sell the asset, or on
unremitted earnings of subsidiaries and associates where there is no commitment to remit these
earnings. Deferred tax assets are recognised to the extent that it is regarded as more likely than not
that they will be recovered.

2.19 Gift Aid

The distribution of Gift Aid donations is equal to the estimate taxable profits of the Company, subject to
approval by the shareholders, at the time of the payment and is recognised as a Gift Aid distribution
when paid.
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

2

Accounting policies (continued)

2.20 Employee Benefits

The Group provides a range of benefits to employees, including annual bonus arrangements, long-term
incentive plans, paid holiday arrangements and defined contribution pension plans:

Short term benefits

Short term benefits, including holiday pay, private medical insurance, medical assessments, permanent
disability insurance and life insurance are recognised as an expense in the period in which the service
is received.

Pensions

The Group participates in two defined contribution pension plans, administered by Legal and General
Assurance Society, and Skandia Life. Contributions are charged to the Statement of Comprehensive
Income in the period in which they are incurred.

Annual bonus plan

An expense is recognised in the Statement of Comprehensive Income when the Group has a legal or
constructive obligation to make payments under the plan as a result of past events and a reliable
estimate of the obligation can be made. :

Long-term incentive plans

The cost is recognised in the Statement of Comprehensive Income over the period of service to which
the plan relates. Where amounts are left in the plan after vesting date, any adjustment in value between
the date of vesting and the date of payment is recognised in the Statement of Comprehensive Income.

Termination benefits

Termination benefits are payable when employment is terminated by the Group, or whenever an
employee accepts voluntary redundancy in exchange for these benefits. The Group recognises
termination benefits when it is demonstrably committed to either (i) terminating the employment of
current employees according to a detailed formal plan without possibility of withdrawal or (i) providing
termination benefits as a result of an offer of voluntary redundancy.
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

3  Critical accounting judgments and key sources of estimation uncertainty

In preparing these financial statements, the directors have had to make the following critical accounting
judgments:

. Determine whether leases entered into by the Company either as a lessor or a lessee are operating
lease or finance leases. These decisions depend on an assessment of whether the risks and rewards
of ownership have been transferred from the lessor to the lessee on a lease by lease basis.

. Determine whether there are indicators of impairment of the Company's tangible assets and
investments. Factors taken into consideration in reaching such a decision include the economic
viability and expected future financial performance of the asset and where it is a component of a larger
cash-generating unit, the viability and expected future performance of that unit.

. Long Term Incentive Plan (“LTIP")

: The provision held for the group’s LTIP is calculated by reference to future cash flows to and from
the group’s shareholder. These cash flows are based on rolling budgets and projections that may
differ from those actually achieved in future years.

Key sources of estimation uncertainty

. Tangible fixed assets (see note 12)
Tangible fixed assets, other than investments properties, are depreciated over their useful lives taking
into account residual values, where appropriate. The actual lives of the assets and residual values
are assessed annually and may vary depending on a number of factors. In re-assessing asset lives,
~ factors such as technological innovation, product life cycles and maintenance programmes are taken
into account. Residual value assessments consider issues such as future market conditions, the
remaining life of the asset and projected disposal values.

. Recoverability of intercompany debt (see note 15)
Intercompany debts are assessed for recoverability. Intercompany debt is deemed recoverable due
to the fact that it is asset backed. Also the Company receives cash from the other group companies
on a weekly basis. If recoverability appears to be threatened then arrangements can be made to
reduce the level of or even stop charglng interest on the debt.

4 Turnover .

AII turnover derives from the United Kingdom and all operatlons are based in the Unlted Kingdom and relate .
to marina berthing fees ‘and associated marina goods and services.
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

5 Profit before taxation

The profit before taxation is stated after charging/(crediting):

52 weeks 53 weeks

ended ended

2 October 3 October

2022 2021

£'000 £'000

Cost of stock recognised as an expense 962 1,088
Depreciation of tangible fixed assets 1,449 1,273
Operating lease rentals - Land and buildings 262 232
Defined contribution pension cost 143 140

Rent and service charges receivable were £1,762,000 (3 October 2021 - £1,410,000).

6  Auditors remuneration

52 weeks 53 weeks
ended ended
2 October 3 October

2022 2021
£'000 £'000

Fees payable to the Company's auditor and its associates for the audit of
the Company's annual financial statements 15 10
7 Employees

52 weeks 53 weeks
ended . ended
_ 2 October 3 October

} 2022 - 2021
» £'000 £'000

Staff costs during the period were: -
Wages and salaries ; . 3,371 T 2,866
Social security costs 302 262
Pension costs . : 143 - 140

3,816 3,268
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

7

8 N

9

10

Employees (continued)
The average monthly number of employees during the period was as follows:

52 weeks
ended

2 October
2022
Number

Marina operations 41
Administration 34

75

Directors' emoluments

53 weeks
ended

3 October
2021
Number

41
30

71

The directors serving at 2 October 2022 received total emoluments of £954,552 (ended 3 October
2021 - £763,740) from Premier Marinas Limited during the period, but it is not practicable to allocate this
between their services as directors of Premier Marinas Limited and their services as directors of the subsidiary
companies. Three directors (2021: three) were members of defined contribution schemes. The company
made payments totalling £47,917 (2021: £46,813) to those schemes which is included in the total emoluments

above.

The highest paid director received remuneration of £416,250 (3 October 2021 - £327,173).

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the

highest paid director amounted to £10,000 (3 October 2021 - £10,000).

Interest receivable

52 weeks

ended

2 October

2022

- oo - £'000

Interest receivable from group companies : o 4,226

Intérest is charged at a rate of 7% (period ended 3 October 2021 - %%) on
intercompany loans. A

-Interest payable and similar expenses
- 52 weeks
ended

2 October
2022
£000

Overdraft (see-no'te;1-6) T _ 1

22

53 weeks
ended

3 October
’ 2021
£'000

3,291

" 53 weeks.

ended

3 October
2021
£'000
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

11

Taxation

Corporation tax

Current tax on profits for the period
Adjustment in respect of prior period
Total current tax

Deferred tax (see note 17)

Origination and reversal of timing differences

Effect of tax rate change
Adjustment in respect of prior period

Taxation on profit

52 weeks
ended

2 October
2022
£'000

(21)
@1)

205

326

510

53 weeks
ended

3 October
2021
£'000

21
(88)
(67)
(26)

36
169

112

The tax charge arising in the period is considered unlikely to crystallise as a result of the group’s intention to
gift aid to Wellcome Trust the profit that gives rise to the charge. However, on the basis that this is contingent
on future events, a tax liability has been provided to reflect the position at the period end.

The tax assessed for the period is lower than (3 October 2021 - lower than) the standard rate of corporation

tax in the UK of 19% (3 October 2021 - 19%). The differences are explained below:

Profit before ,taxi

Profit before tax multiblied by standard rate of
cor_poration tax in the UK of 19% (3 October 2021 - 19%)

Effects of: - .

Expenses not deductible for tax purposes
-Gift Aid payments

Group relief )

Effect of tax rate change

Prior year adjustment

Total tax charge for the period -

52 weeks
ended

2 October
2022
£'000

5,697

1,063

91
(877)
(72)

305

510

23

53 weeks
ended

3 October
2021
£000
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

11 Taxation (continued)
Factors that may affect future tax charges

The Finance Bill 2023 enacted provisions to increase the main rate of UK corporation tax to 25% from 1 April
2023.

12 Tangible fixed assets

Long
Freehold leasehold Fixtures,
land and land and Lock fittings and
buildings buildings structure  equipment Pontoons Total
£'000 £'000 £'000 £'000 £'000 £'000
Cost
At 4 October 2021 25,074 8,116 2,636 6,765 5,407 47,998
Additions - 148 12 1,177 103 1,440
Disposals (40) - - (144) - (184)
At 2 October 2022 25,034 8,264 2,648 7,798 5,510 49,254
Depreciation
At 4 October 2021 4,016 1,675 1,417 3,994 4,063 15,165
Charge for the )
period 299 170 83 654 243 1,449
Disposals - - - (141) - (141)
At 2 October 2022 4,315 1,845 1,500 4,507 4,306 16,473
Net book value - - ‘ : - T
"At 2 October 2022 20,719 6,419 - 1,148 3,291 1,204 32,781
At 3 October 2022 21,058 6,441 . 1,219 2,771 1,344 32,833
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

13 Fixed asset investments

Investments
in subsidiary
undertakings

£'000
Cost
At 4 October 2021 106,983
Additions (investment in existing subsidiary undertakings) 7,100
At 2 October 2022 114,083
Net book value )
At 2 October 2022 114,083
At 3 October 2021 106,983

Subsidiary undertakings

The operating subsidiary undertakings at 2 October 2022 and 3 October 2021 are set out below:

Country of
Name incorporation  Class of shares Holding Principal activity
Premier Marinas (Gosport) Great Britain Ordinary shares 100% Operation of a yacht marina
Limited
Premier Marinas Great Britain Ordinary shares 100%. Operation of a yacht marina
(Southsea) Limited
Premier Marinas Great Britain Ordinary shares 100% Operation of a yacht marina
(Falmouth) Limited ) . -
Premier Marinas (Brighton) Great Britain Ordinary shares 100% Operation of a yacht marina
Limited i : : - - : - .
Gosport Real Estate Great Britain Ordinary shares 100% Property development
Limited - -
Gosport Estates Limited ~ Great Britain Ordinary shares 100% Property development
Premier Marinas (Hamble) Great Britain Ordinary shares 100% Operation of a yacht marina
Limited .
Falmouth Yacht Marina Great Britain Ordinary shares - 100% Intermediate holding Company
Limited - ' . ) -
Premier Marinas Great Britain Ordinary shares 100% Operation of a yacht marina
(Eastbourne) Limited . N o .
Premier Marinas (Dart) Great Britain Ordinary shares 100% Operation of a yacht marina
Limited ' ) '
Eastbourne Estates Great Britain Ordinary shares 100% - Property development .
Limited . ) < ’
Premier Boat Club Limited = Great Britain Ordinary shares - 100% Operation of a boat club
John Willment Marine Great Britain ~ Ordinary shares 100%

Limited

Operation of a yacht marina

All subsidiaries have a registered address at Swanwick Marina, Swanwick, SO31 1ZL.

All subsidiaries are held direi:tfy with the exceptions of Premier Marinas (Falmouth) Limited'which is owned
by Falmouth Yacht Marina Limited, and Eastbourne Estates Limited which is owned by Premier Marinas

(Eastbourne) Limited
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

14 Stocks and work in progress

2 October 3 October

2022 2021

£'000 £'000

Finished goods and goods for resale 290 270
290 270

The replacement cost of finished goods and goods for resale is not materially different from the Statement of
financial position value.

15 Debtors
: 2 October 3 October
2022 2021
£'000 £'000
Due after more than one year
Amount owed by parent undertaking 1,154 1,407
Amount owed by subsidiary undertakings . 51,281 46,995
Amounts owed by group undertakings 52,435 48,402
Due within one year .
Trade debtors 495 540
Other debtors 1,002 813

1,497 1,353

Interest is charged at a rate of 7%'(peri6d.ended 3 October 2021 - 7%) on intercompany loans. A(I amaunts owed
are due within one year but the company has formally deferred their repayment for at least one year from 2 October
2022. ’ : ) ’

16 Creditors: amounts falling due within one year

2 October - 3 October
2022 2021
£'000 - £000
Trade creditors ' 1,540 1,382
Corporation tax ) - 20
Other taxation and social-security . | B "’ 615 i 386
" Other creditors . : - ’ ) . 312 - 190

Accruals and deferred income ’ 4,440 5,867

6,847 7,845

The Group has an overdraft facility of £3,000,000 secured via a fixed and ﬂoatiné charge on the assets of its’
Southsea Marina. Interest is charged at 2% above LIBOR.
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Premier Marinas Limited

Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

17 Provisions for liabilities

2 October 3 October

2022 2021

£'000 £'000

Deferred taxation 825 294
Employee related provision - LTIP 452 129
Provisions and liabilities 1,277 423

Deferred taxation

2 October 3 October

2022 2021

£'000 £'000

At start of the period 294 115
Charged/(credited) to the profit or loss 531 179
At end of the period 825 294

The provision for deferred taxation is made up as follows:

2 October 3 October

2022 2021

£'000 £'000

Accelerated capital allowances ' 825 294

Employee related provisibn -LTIP
2 October 3 October

2022 - 2021

' E _ £'000 £'000
At start of the period . . 129 310
Charged in the year ) 495 114
Utilised in the year - : (172) (295)
At end of the period . . 452 T 129

The Long Term Incentive Plan (LTIP).is a cash settled bonus scheme which vests after three years, with half
of the award held over for a further two years i.e. a five year plan. The LTIP award is based upon achievement
- of certain levels of IRR as calculated by reference to cash flows to and from the group’s shareholder.
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18

19

20

Share capital
2 October 3 October
2022 2021
£'000 £'000
Allotted, called up and fully paid
18,120,400,000 (3 October 2021 — 17,410,400,000) ordinary shares of 181,204 174,104

£0.01 each
During the year 710,000,000 ordinary shares of 1p each were issued for a total cash consideration of
£7,100,000.

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends and the
repayment of capital.

Reserves
The Company's capital and reserves are as follows:
Share Capital
Called up share capital represents the nominal value of the shares issued.
Profit and loss account
Profit and loss account représents cumulative profits or losses net of dividends paid and other adjustments.
Share premium

The share premium account includes the premium on issue of equity shares, net of any issue costs.

Capital commitments

" At 2 October 2022 the Company had contracted capital commitments of-£395;000 (3 October

21

2021 - £128,000).

" Pension commitments

During the period the Company participated in two defined contribution Group Personal Pension Plans
administered by Legal & General Assurance Society and Skandia Life. The Company's contributions are
charged to the Statement of Comprehensive Income in-the period they are incurred. The pension charge cost
for the year was £143,446 (3 October’ 2021 - £140,000). The balance outstandlng as at 2 October 2022 was
£22,153 (3 October 2021 - £11,348).
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Notes forming part of the financial statements
for the period ended 2 October 2022 (continued)

22 Commitments under operating leases

At 2 October 2022 the Company had future minimum lease payments under non-cancellable operating leases

as follows:
Land and Land and
buildings Other buildings Other
2 October 2 October 3 October 3 October
2022 2022 - 2021 2021
£000 £000 £'000 £'000
Within 1 year : 186 20 186 20
Within two to five years 745 7 745 7
More than 5 years 18,168 - 18,354 -

Total 19,099 27 19,285 27

23 Subsequent events

There are no events subsequent to the year end that require disclosure in these financial statements.

24 Related party disclosures

The Company has taken advantage of the exemption conferred by Section 33.1A of FRS 102 not to disclose
transactions with members of the group headed by Premier Marinas Holdings Limited on the grounds that
100% of the voting rights in the Company are controlled within that group and the Company is included in the
consolidated financial statements.

25 Ultimate parent Company and controlling party

The Company is a company limited by shares. The immediate parent company is Premier Marinas Holdings
Limited, a company incorporated in England and Wales. The ultimate parent undertaking and controlling
party of the Company is the Wellcome Trust through its corporate trustee The Wellcome Trust Limited.

Copies of the Wellcome Trust Annual Report and Financial Statements 2021 are avallable from Wellcome's
website (www.wellcome.org/about-us) or from the Company Secretary.

Under section 400, of the Companies Act 2006, Premier Marinas Limited is. exempt from the requirement to
prepare group accounts. The smallest and largest accounts which consolidate the results of the company
are those of Premier Marinas Holdings Limited. The registered address of Premier Marinas Holdings Limited
is Swanwick Marina, Swanwick, SO31 1ZL.
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