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THE PENRITH FARMERS' AND KJDO'S PLC 

STRATEGIC REPORT 
FOR THE YEAR ENDED 31 DECEMBER 2019 

The directors present the strategic report tor the year ended 31 December 2019. 

Chalnnan's statement and business review 
As I write this Chaìrman's statement we are in a period of huge uncertainty as the entire globe is putting' in 
drastic measures to curtail the spread' of COVID-19'and we· will not be immune·to-the impacts of this. tnline,wtth 
government guidelines, we have temporaríly closed our' offices and taken advantage ot the generous support 
from the Government, principally in terms of the' Job' Retention Scheme and' Business Rates relief, and we are 
continuing to monitor the position very closely. 

Overview of 2019 
2019 has been another very difficult and challenging year for the Company. There has been a weakening in the 
overall UK property market as political and economic uncertainty have impacted confidence across our sectors, 
in particularly Estate Agency_ 

Against this backdrop the Estate Agency, whilst in a market that has contracted, have grown new listings by 5% 
during the period December 2018 to November 2019 (figures from Rightmove). 

V\Ihiist the Board are disappointed with the performance of this department and in particular the effect on the 
Company's ov.erall financial. performance, it is recognised the company operates in a cydical sector which. is 
heavily affected by confidence. 

In adapting our business, we have further impaired OUf performance by taking the necessary decisìon to dose 
an office and make staff redundant. Whilst it is a bitter pill to swallow in a downward cycle, it is recognised the 
company must adapt to stay agile and embrace new technology where longer-term savings can be made. 

I am pleased to report that we have fully mitigated our loss through the timely and targeted disposal of certain of 
the Company's assets, thereby increasing Shareholders' Equity to £6,288,644 and cash balances to £2,318,032. 

The decisions we have made ensure a high level of liquidity within the Company which safeguards our ability to 
stay agile and. execute at pace as. and when opportuniti.es. are revealed. 

Our business and people have proved adaptable and. resilient in. this prolonged. downturn, and wt:1Hst 
disappointing. in some sectors of our buslness, we are pleased to deliver an overall positive result. 

On 16th March 2020 the Managing Director, Stephen Lancaster, gave us notice of his intention to resign to 
pursue other opportunities. During his time with us, Stephen has been transformational and has been a great 
asset to the Company. The Board wishes to offer Stephen their thanks for all his hard work throughout his time 
at PFK. 

The Board will take this opportunity to consider the optimal management structure going forward and I will be 
taking" a mefe· exeœtiVEf Fete fer the- time- t:,-eing: TMe' Company's senier ~erutives- and· nen-exeeuëve dìreeters 
are working with Stephen to ensure there is a smooth transition. 

Outfook 
We had hoped that further stability would arise from the General Election result and' the resolution of the 
uncertainties surrounding the Country's exit from the European Union but the recent impact of COVID-19 is likely 
to have a significant negative impact on our performance. 

At the start of 2020, our sales pipeline was well ahead of last year and the teams were working hard to transact 
that business but this is likely to be derailed by the impact of COVID-19 this year. However, confidence will 
eventually return and we feel the Company is well positioned to capitalise on exiting a downward cycle using the 
best digttal systems run by motivated and cost-effective teams. 
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THE PENRITH FARMERS' AND KIDO'S PLC 

STRATEGIC REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

We have received some interest in Eden 41 Business Park and, as such, we have submitted a planning 
application for a first phase of infrastructure. We had expected that some initial works would commence on site 
in Summer 2020 and we will keep this under review: As work. proçrssses, we will seek to crystamse' hs- interest 
Into the Inltlat phases of development 

The Company is well capitalised and has substantial cash balances which should shield us from the worst 
effects of COVID-19 Looking further forward, through considered use of our funds, and the development of 
Eden 41 Business Park, we will bring further robust cashflows into the business seeking to maximise share 
value over the coming years. 

Overview of the financial statements 
The enclosed financial statements show a profit before tax for the reporting year of £579,858 compared with the 
figure of £345,051 for the 12 months to 31 December 2018. 

Prior to the effect of property revaluations and disposals the company suffered a loss before tax of £241,958 
(2018: Profit of £147,601), mainly due to turnover for the 12 months to 31 December 2019 being reduced by 6% 
on the previous equivalent period. This has been predominantly driven by shortfalls in Estate Agency activity. 

The Directors believe the fair value of investment properties as at 31 December 2019 continued to reflect the 
valuation carried out in the previous year. 

COVID-19 
Whilst, at the time of signing, there is uncertainty over the length of time that the current lockdüwn will last, and 
the period of time the UK economy will take to recover when the lockdown is lifted, the directors believe that the 
Company is in a strong position to withstand the resulting economic shocks including the negative impact this 
will have on the number of property transactions being conducted. 

The Company holds significant, liquid assets to service current liabilities and the potential for continued losses. It 
also holds a significant investment property portfolio, generating strong rents, which could be used as security to 
borrow, or sold, to generate further liquidity if necessary. The executive team are continually updating forecasts 
and projections ensuring the Board are in a strong position to react to the ever-changing situation and to make 
cost-saving decisions, should they be necessary, to safeguard the future of the Company. Accordingly the 
directors do not believe there is any significant uncertainty over the Company's ability to trade as a going 
concern, despite the uncertainty related to the COV10-19 crisis, and that the preparation of the accounts on a 
going concern basis remains appropriate. 

Dividend 
As a result of the dynamic situation in respect of COVID-19 it is not possible to forecast the extent of the 
financial impact this will cause for the business in 2020. Accordingly the directors have decided no longer to 
declare a final dividend in respect of the year to 31 December 2019. However, consideration will be given to 
potentially declaring an interim dividend during the course of this financial year, if it is prudent to do so. We hope 
shareholders will appreciate that we are in truly unprecedented financiat times and it is simply not prudent or 
possible to give any greater assurances at this moment in time. 

Review of ·the business 
As the shareholders are aware, the Company closed the Appleby Estate Agency Office in January 2019, with 
this operational area being successfully absorbed into the neighbouring offices of Kirkby Stephen and Penrith. 

Towards the end of the financial year we significantly reduced our exposure to printed media, choosing to focus 
on our digital offer. Realised savings are being channelled to our Mark.eting department and sector teams with 
the emphasis being placed on in-house development and knowledge. 
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THE PENRITH FARMERS"AND'K1DD~S PLC' 

STRATEGIC REPORT {CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

In this context, our Estate Agency champion this new approach with enhanced explanations of offers and 
strategies to give the best possible service to our customers. 

As we progress, we recognise that how customers and businesses interface with us is changing, with access to 
our website via mobile phone steadily increasing. In response to the change in these interactions we now run a 
mobile first approach to our communications with customers free to acœss us with a fut! spread of social media 
platforms with the priority being mobile technology. 

Surveys and Valuations have continued to provide excellent reporting for a wide range of clients, however, have 
suffered challenges in 2019 with the lack of confidence and reduced sales market 2020 has started a little 
brighter with growing sentiment 

Land and Development had begun to gain the traction they require, with increased footfall and recognition 
coming from the prominent location on RosehilI Business Park. Early 2020 had brought new clients with the 
uncertainty of the General election removed and it was pleasing to see the Land and Development brand being 
received with increasing confidence. This ability to. cross-sell services under one roof will. bring added benefLt 
and value to both Company and dient 

Land Agency performed in-line with expectations ano had started 2020 in similar vein Our percentage of fees 
gained through sales had increased and we recognise our successful platform shared with the Estate Agency is 
an important offer in an increasingly digital world. 

The Saleroom once again prevailed and delivered a reasonable year. Both the Cornpany and dients benefit from 
strong leadership and an increasing regional reach. The department already has a strong digital offer which 
allows bids worldwide to compete with traditional auction bidding in the room, leading to enhanced. prices for 
items. 

Notwithstanding certain areas of optimism, as this difficult market had continued throughout the year, and as. a 
part of an ongoing focus on cost, we have also made redundancies in our administrative functions across the 
company and to Head Office. 

These redundancies impacted our performance, however, as a cost-effective counter measure, we have focused 
on improving our digital offer which ultimately will prove beneficial and more profitable in the longer term. 

Key developments in the period have included: 

Maximising Property Assets 
The Company disposed a part of the Junction 40 (Head Office site) to Highways England. This disposal has 
generated'significant profit ana-liquidity during urreertaírr times. 

Continued promotion and investment in Eden 41 Business Park. 

tnvestmemm Digital 
New CRM (Customer Relationship Management) Software integrated in Estate and Land Agency. 

Enhanced focus on digital advertising as an in-house function. 

Development of Professional Property Services and Branding 
We have opened a second office in Carlisle on RosehilI Business Park encompassing PFK Land and 
Development 
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THE PENRITH FARMERS' AND KIDO" PLC 

STRATEGIC REPORT (CONTINUED) 

FOR THE YEAR ENDED 31 DECEMBER 2019 

Measurement of performance 
Measurement of performance against targets and the achievement of business objectives are by means of key 
performance indicators. 

The actual performance against key performance indicators for the twelve months to 31 December 2018 is 
shown below, together for the twelve months to 31 December 2019 for comparative purposes. 

2019 2018 
Turnover 
Turnover (decline)/growth 
Net profit after taxation 
Earnings per share for the period 
Return on capital employed 

£2,541,370 
.(5 .. D%) 

£512,051 
161p 
9.1% 

£2,703,314 
.(.o . .5%} 

·£312,152 
98p 

5.9% 

Shareholders' funds at 31 December 2019 amounted to £6,288,644 (2018 - £5,856,151) and the directors 
consider this to be satisfactory. 
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THE PENRITH FARMERS· AND KIOlYS PLC· 

STRATEGIC REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

Statement by the directors in performance of their statutory duties in accordance with s172(1) 
Companies Act 2006 

The board of directors of Penrith Farmers' and Kidd's PLC consider, both individually and ·together; that they 
have acted in the way they consider, in good faith, would be most likely to promote the success of the company 
for the benefits of its members as a whole (having regard to the stakeholders and matters set out in s172(1 )(a-t) 
of the Act) in the decisions taken during the year ended 31 December 2019 and in the decisions regarding the 
operational and strategic plans going forward. 

Our decisions are designed to have a long-term beneficial impact on the company and to contribute to its 
success in deliv.ering a high quality, professional service in the sectors in which we operate. We wil continue to 
oper-ate Gur business within tight budgetary controls and in line with regwatory standar-ds. 

Our employees are fundamental to the delivery of the decisions which are made. We aim to be a responsible 
employer in our approach to the pay and benefits our employees receive. The heath, safety and well-being of 
our employees is one of our primary considerations in the way we do business. 

Our duties as a 'Regulated by RICS' company provide customers with confidence and security in relation to the 
services we- provide. Adherence to this accreditation assures both existing and potential clients that the· 
Company behaves ethically and acts with integrity and honesty and has the required skills and competencies to 
do the job. 

We aim to. act responsibly and fairly. in how W!3 engage with our suppliers, our advisors and bankers and alway.s 
aim to co-operate with our regulators in an efficient and timely manner. These stakeholders are integral to the 
successful delivery of the decisions which are made. 

Penrith Farmers' and Kidd's PLC has a long and established history in the local and wider Cumbrian community 
and, as such, we take [rna account the tmpact of the company's operations on the community, the environment 
and our wider, societal responsibilities. As the Board of Directors, our intention is to behave responsibly and 
ensure that management operate the business in a responsible manner, opèrating within the high standards of 
business conduct and good governance expected for a business such as ours. 

As the Board of Directors, our intention is to behave responsibly toward our shareholders and treat them fairly 
and equally so they too may benefit from the decisions that are made and the delivery of them. 

On behalf of.the board 

~(?~ 
Director 

/5t=~ A '"'¡ 1 Date: P zozo 
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THE PENRITH FARMERS' AND KIOO'S PLC 

DIRECTORS' REPORT 

FOR THE YEAR ENDED 31 "DECEMBER 201-9 

The directors present their annual report and financial statements for the year ended 31 December 2019. 

Principal activities 
The principal activity of the company continued to be that of the professionat services, property ownership and 
canying on the business of auctioneers, valuers, land and estate agents. 

Dir.ectors 
The directors who held office during the year and up to the date of signature of the financial statements were as 
follows: 

Mr S Dunn 
Mr S J Lancaster 
Mrs R A Lightfoot 
Mrs K M Milbourn 
Mr j D Rowlands 
Mf ß· p H W'haram 
Mr j S R Wilson 

Results and dividends 
The results for the year are set out on page 10. 

Ordinary dividends were paid amounting to £79,558 (2018: £7-9,558) in respect of the previous financial years. 
The directors do not recommend payment of a dividend in respect of the financial year to 31 December 2019. 

Auditor 
RSM UK Audit LLP were appointed as auditor to the company and in accordance with section 485 of the 
Companies Act 2006, a resolution proposing that they be re-appointed will be put at a General Meeting. 

strategic report 
The company MS Cho"Sen ìn accorosnce wìth Cömpanie's Act 2006, "S. 414G(11) to ~et out in the company's 
strategic report information required by Large and Medium-sized Companies and Groups (Accounts and 
Reports) Regulations 2008, Sch. 7 to be contained in the directors' report. 

Statement of disclosure to auditor 
So far as each person who was a director at the date of approving this report is aware, there is m relevant audit 
information of which the company's auditor is unaware. Additionally, each director has taken all the necessary 
steps that they ought to have taken as a director in order to make themselves aware of all relevant audit 
information and to establish that the company's auditor is aware of that information. 

On behalf of the board 

~~ 
DirectGr 

/£I;h Aprl7 
Date: . 
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THE PENRITH FARMERS' AND KIOO'S ·PLe 

DIRECTORS' RESPONSlBILITlES STATEMENT 

FOR THE YEAR ENDED a+ DECEMBER 2019 

The directors are responsible tor: prepar:ing, the. Strategic Report and the Directors' Report and the. financial 
statements in accordance with applicable law and r.egulations. 

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). 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: 

• select suitabl-er-acoouflting·polrcies anctthen apply them cerrststentìy; 
• make judgements and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards have been followed, subject to any material 
departures disclosed and explained fn the financial statements; 

• prepare the ñnancìat statements on the going concern basis unless it is inapproprtate 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 irregulartties. 
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fND'EPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE PENRITH 
FARMERS' AND KIDD'S PLC 

Opinion 
We have audited the financial statements of The Penrith Farmers' and Kidd's pic (the 'company') for the year 
ended 31 December 2019' which comprise the statement of comprehensive income, the statement of financial 
position, the statement of changes in equity, the statement of cash flows and notes to the financial statements, 
induding a summary of signtftcant accounting' policies. The ftnanciat reporting framework that has been apptied 
in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 "The 
Financial Reporting Standard applicable in the UK and Republic of Ireland" (United Kingdom Generally Accepted 
Accounting Practice). 

In our opinion, the financial statements: 
'. give a true and fair view of the state of1he company's affairs as at 31 December 201'9 and of its profiHorthe 

year then encec; 
• have been property prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 
• have been prepared in accordance with the requirements of the Companies Act 2006. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. OUf responsibtlities under those standards are further described in the auditor's responsibiftties 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 FRe's 
Ethical Standard, and we have fulfitted our other ethicat responsioiftties in accordance with these requirements. 
We believe that the audit e:v:idence we have obtaine.cf is sufficient and appropriate to provide a basis for our 
opinion. 

Conclusions relating to going concern 
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
reportto you where: 
• the directors' use of the going concern basis of accounting in the preparation of the financial statements is 
not appropriate; or 

• the directors have not disclosed in the financial statements any identified material uncertainties that may 
cast significant dcunt about the company's ability to continue to adopt the going concern basis of accounting 
for a period of at least twelve months from the date when the financial statements are authorised for issue. 

Other infonnation 
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. 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. 

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the 
work we have performed, we condude 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. 

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 year for which the 
financial statements are prepared is consistent with the financial statements; and 

• the strategic report and the directors' report have been prepared in accordance with applicable legal 
requirements. 

-_._---_ ... _---------------------------- 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE PENRITH 
FARMERS' AND KIDD'S PLC (CONTINUED) 

Matters on which we are required to report by exception 
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 material misstatements in the strategic report and the directors' report. 

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to 
report to you if, in our opinion: 

• 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 in agreement with the accounting records and returns; or 
• certain disclosures of directors' remuneration specified by law are not made; or 
• we have not received all the information and explanations we require for our audit. 

Responsibilities of directors 
As explained more fully in the directors' responsibilities statement 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, 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 
concem 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 Financial 
Reporting Council's website at: http://www.frc.org.uklauditorsresponsibilities.This description forms part of our 
auditor's report. 

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 members 
those matters we are required to state to them in an auditor's report and for no other purpose. To 1he 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. 

[¿l'A.. \./v~ L,í LL/ 

Ian Taylor (Senior Statutory Auditor) 
For and on behalf of RSM UK Audit LLP, Statutory Auditor 
Chartered Accountants 
Bluebell House 
Brian Johnson Way 
Preston 
Lancashire, PR2 5PE u. .. /!!r.1! ~. 1 .. 1.,- .... ?ç., a: 
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THE PENRITH FARMERS' AND KIDD'S PLC 

STATEMENT OF COMPREHENSIVE INCOME 

,FOR THE YEAR ENDED 3i-DECEMBER 2019 

2019 20.18 
Notes £ £ 

Tumover 3 2,541,370 2,703,314 
Cost of sales (328,839) (334,807) 

Gross 'Profit 2,212,531 2,368,507 

Administrative expenses (2,723,304.) (2,493,241.) 
Other operating income 7 259,733 467,642 
Profit on disposal of investment property' 821,816 

Operating profit 6 570,776 342,908 

Interest receivable and similar income 9 8,944 2,330 
Other gains and losses 1-0. 138 (187) 

_"'-- -_._ ... _ ... 
Profit before taxation 579,858 345,051 

Tax on profit 11 (67,807) (32,899) 

Profit for the financial year 512,051 312,152 
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Company Registration No. 00010553 
THE PENRITH FARMERS' AND KIOO'S PLC 

STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2019 

2()'1-9 201-8 
Notes £ £ £ £ 

Fixed assets 
Intangible assets 13 6,575 8,816 
Tangible assets 14 1,107,857 1,185,122 
Investment properties 15 2,912,793 4,000,000 
Investments 16 3,122 2,984 

4,030,347 5,256,922 
Current assets 
Debtors 1.7 450,632 412,807 
Cash at bank and in hand 2-,31-8,032 687,976 

2,768,664 1,100,783 
Creditors: amounts falling due within 
one year 18 (362,766) (450,437) 

net current assets 2,405,898 65"0,346 

Total assets less' current ttabltlttes' 6,436,245 5,907,268 

Provisions for liabilities 20 (147,601) (51,117) 

Net assets 6,288,644 5,856,151 

Capital and reserves 
Called up share capital 23 318,233 318,233 
Share premium account 24 237,144 237,144 
Fair value reserve 25 1,497,881 1,674,501 
Profit and loss reserves 26 4,235,386 3,626,273 

Total equity 6,288,644 5,856,151 

The finandal statements were approved by the board of directors and authorised for issue on , " ", 
and are signed on its behalf by: 

~0óL- 
Mr J O Rowlands 
Director 

- 11 - 



THE PENRITH FARMERS' AND KIDD'S PLC 

STATEMENT OF CHANGES 'IN EQUITY 

FOR THE YE-AR ENDED 31 DECEMBER 201-9 

Share Share Fair value Profit and Total 
capital premium reserve loss 

account reserves 
Notes £ £ £ £ £ 

Balance at 1 January 2018 318,233 237,144 1,477,238 3,590,942 5,623,557 

Year ended 31 December 2018: 
Profit and total comprehensive 
income for the year 312,152 312,152 
Dividends 12 (79,558) (79,558) 
Transfers 197,263 (197,263) 

Balance at 31 December 2018 318,233" 237,144 1,674,501 3,626,273 5,856,151 

Year ended 31 DQcember 2019: 
Profit and total comprehensive 
income for the year 512,051 512,051 
Dividends 12 (79,558) (79,558) 
Transfers (176,620) 176,620 

Balance at 3-1 December 2019 318,233 237,144 1,497,881 4,235,386 6,288;644 
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THE PENRITH FARMERS' AND KIOO'S PLC 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2019 

2019 2018 
Notes £ £ £ £ 

Cash. flows from operating. activities 
Cash (absorbed by)/generated from 27 
operations (196,995) 275,022 
Income taxes paid (34,764) (63,007) 

Net .cash (outflow)/inflow from operating 
activities (231,759) 212,015 

Investing activities 
Purchase of intangible assets (798) 
Purchase of tangible fixed assets (36,594) (152,441) 
Purchase of investment property (18,263) 
Proceeds OA disposal of- investment property 1,987,286 
Interest received 8,869 2,255 
Other investment income received 75 75 

Net cash generated froml(used in) investing 
activities 1,941,373 (150,909) 

Financing activitIes 
Dividends paid (79;55&) (79",55&) 

Net cash used In financing activities (79,558) (79,558) 

Net increase/(decrease) in cash and cash 
equivalents 1,630,056 (18,452) 

Cash and cash equivalents at beginning of year 687,976 706,428 

Cash and cash equiv-aleAts at end of year 2,318,032 687,976 
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THE PENRITH FARMERS' AND KIDD'S PLC 

NOTES TO THE FINANCIAL STATEMENTS 
-FOR THE YEAR E-NDED 31 DECE-MB·ER 201-9 

1 Accounting policies 

Company information 
The Penrith Farmers' and Kidd's pic is a public company limited by shares and is registered and 
incorporated in England and wales. The registered office is Agricultural Hall, Skirsgill, Penrith, Cumbria, 
CA110DN. 

The company's principal activities and nature of its operations are disclose.d in the Directors' Report on 
page 5. 

Accounting convention 
These financial statements have been prepared in accordance with FRS 102 "The Financíal Reporting 
Standard applicable in the UK and Republic of Ireland" ("FRS 102") and the· requirements of the 
Companies Act 2006, induding the provisions of the Large and Medium-sized companies (Accounts and 
Reports) Regulations 2008. 

The financial statements are prepared in sterling, which is the functional currency of the company. 
Monetary amounts in these financial statements are rounded to the nearest £. 

The financial statements have been prepared under the historical cost convention, modified to inciude 
investment properties and certain financial instruments at fair value. The principal accounting policies 
adopted 'are set om below. 

Going concern 
V\lhilst, at thé time of signing, there is uncertainty over the tength of time that thé current löckdown will last, 
and the period of time the UK economy wiN take to recover when the tockdown is lifted, the directors 
believe that the Company is in a strong position to withstand the resutting economic shocks including the 
negative impact this will have on the number of property transactions being conducted. 

The Company holds significant, liquid assets to service current liabilities and the potential for continued 
losses. It also holds a si~nificant investment property portfolio, generating strong rents, which could be 
used as security to borrow, or sold, to generate further liquidity if necessary. TMe executive t-eam are 
continually updating forecasts and projections ensuring the Beard are in a strong posìuon to react.to the 
ever-changing situation and to make cost-saving decisions, should they be necessary, to safeguard the 
JutUFe ·of the -Company. Accerdingl.y the directors de not believe -tF.ier-e is -any sigAifi.cant,uncer:t-a.nt-y ever the 
Company's ability to trade as a going concern, despite the uncertainty related to the COVID-l9 crisis, and 
that the preparation of the accounts on a going concern basis remains appropriate. 

Turnover 
Turnover is recognised at the fair value of the consideration received or receivable for services provided in 
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of 
consideration takes inter account account discounts. 

Turnover from estate agency and land agency commissions earned, stated net of VAT, in the connection 
with the sale of land and properties is recognised on exchange of contracts. 

Turnover generated by the sale room represents commissions earned, stated net of VAT, from the sate of 
items, recognised at the point of sate. 

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the 
goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be 
measured reliably, it is probable that the economic benefits associated with the transaction will flow to the 
entity and the costs incurred or to be incurred in respect of the transaction can be measured reliably. 
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THE PENRITH FARMERS' A-NO KIDO.·S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTtNUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

1 AccQunting policies (Continued) 

Revenue- from contracts for the. provísion of proïessioaa; sewiees- i50 recognised by- ref.erenœ to. th& stage. 
of completion when the stage of completion, costs incurred and costs to complete can be estimated 
relíably. The stage- of completion is calculated by rompaoAg· costs incurred, mafn~y- in- relation to œntracíual 
hourly staff rates. and materials, as a. pt0portion. of tota~ costs. \Nt:tere the outcome. cannet be estimated 
reliably, revenue is reeoçnlseo only te- the extent of the expenses recognised that it is probable- will be 
recovered. 

Intangible fixed assets other than goodwill 
Intangible assets acquired separately from a business are recognised at cost and are subsequently 
measured at cost less accumulated amortisation and accumulated impairment losses. 

Amortisation is recognised so as to write off the cost of assets less their residual values over their useful 
lives on the following bases: 

Brands 20% straight line 

Tangible fixed assets 
Tangible fixed assets are initially measured at cost. and subsequently measured at cost, net of depreciation 
and any impairment losses. 

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful 
lives on the following bases: 

Freehold land and buildings 
Leasehold land and buildings 
Plant and equipment 

2% straight line 
Straight line over the life of the lease 
10 - 20% straight line 

Land is not depreciated. 

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carrying value of the asset, and is credited or charged to profit or loss. 

Investment properties 
l.nvestment property, which is property held to earn rentals a.nd/or for capital appreciation, is initially 
recognised at cost, which ìncìudes the purchase cost and any directly attributable expenditure. 
Subsequently it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is 
recognised in profit or loss. 

Fixed asset investments 
Inter:ests in untísted investments are in~tiaUy measured at transaction price excluding- transaction costs, a.nd 
are subsequently measured at fair' value at each reporting. date. Changes in fair value are recognised in 
profit or loss. Transaction costs are expensed to profit or IO.S5 as incurred. 

tmpairment of fixed assets 
At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible 
assets to determine whether there is any indication that those assets have suffered an impairment loss. If 
any such indication exists, the recoverable amount of the asset is estimated in order to determine the 
extent of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an 
individuaJ asset, the company estimates the recoverable amount of the cash-generating unit to which the 
asset belongs. 
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THE PENRITH FARMERS' AND' KIDO'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

·FOR THE YEAR ENDE·D 31 DECEMBER 2019 

1 Accounting policies (Continued) 

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in 
use, the estimated· future cash flows are discounted to their present value usínq a pre-tax discount rate that 
reflects current market assessments of the time value of money and' the risks specific to tHe asset for 
which the estimates of future cash flows have not been adjusted. 

Cash and cash equivalents 
Cash and cash equivalents are basic financial instruments and include cash in hand and deposits held at 
call with banks, 

Flnanctal instruments 
The company Ms elected to apply the provìsìons öf Section 11 'Baste FinMCial Instruments' ano Seètiôr'l 
12 'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments. 

Financial instruments are recognised when the company becomes party to the contractual provisions of 
the instrument. 

Basic ftnanciaJ assets 
Basic firmhtial assets, whiCh inClude trade debtors aM cash and bank batanees, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the 
effective interest method unless the arrangement constitutes a financing transaction, where the financial 
asset is measured at the present value of the future receipts discounted at a market rate of interest. 

Other financial assets 
Other financial assets, including trade investments, are initiálly measured at fair value, which is normally 
the transaction price. Such assets are subsequently carried at fair value and the changes in fair value are 
recognised in profit or loss, except that investments in equity instruments that are not publicly traded and 
whose fair values cannot be measured reliably are measured at cost less impairment. 

Impairment of financial assets 
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of 
impairment at each reporting end date. 

Financial assets are impaired where there is objective evidence that, as a result of one or more events that 
occurred after the initïal recognition of the ñrrancial asset, the estimated future cash flows have been 
affected·. I·f an asset is impaired, the impairment loss, is the difference· oetween the carrying amount and the 
present value of the estimated cash flows discounted at the asset's original effective interest rate. The 
impairment loss is recognised in proüt or loss. 

Derecognition of financial assets 
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire 
or-are settled, or when the company !Fansters the financial asset end substantially all the risks and rewards 
of ownership to another entity, or if some significant risks ana rewards ·of Qwnership are retained but 
control of the asset has transferred to another party that fs able to sell the asset in its entirety to an 
unrelated third party. 

Classification oHinancialliabìlities 
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the 
assets of the company after deducting aU of its liabilities. 
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THE PENRITH FARMERS' AND KIDD'S ·PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 DECEMBER 2019 

1 Accounting policies (Continued) 

Basic .fiIJancialliabilities 
Basic financial liabilities, including trade and other creditors, are initially recognised at transaction price 
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the 
present value of the future payments discounted at a market rate of interest. 

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 

Other tinancialliabilities 
Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial 
instruments. Derivatives are initially recoqniseë at fair value on the date a derivative contract is entered 
into and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are 
recognised in profit or loss in finanœ costs or finance income as appropriate, unless hedge accounting is 
applied and the hedge is a cash flow hedge. 

Debt instruments where the contractual returns, repayment of the principal, or other terms (such as 
prepayment provisions or term extensions) do not meet the conditions to be measured at amortised cost, 
are subsequently measured at fair value through profit or loss. Debt instruments may be designated as 
being measured at fair value though profit or loss to eliminate or reduce an accounting mismatch or if the 
instruments are measured and their performance evaluated on a fair value basis in accordance with a 
documented risk management or investment strategy. 

DerecognitiQ(l of financial JiabH¡ües 
Financial liabilities are derecognised when, and only when, the company's contractual obligations are 
discharged, cancelled, or they expire. 

Equity instruments 
Equity instruments issued by the company are recorded at the fair value of proceeds received, net of 
transaction costs. Dividends payable on equity instruments are recognised as liabilities once they are no 
longer at the discretion of the company. 

Taxation 
The tax expense represents the sum of the current tax expense and. deferred tax expense. Current tax 
assets are recognised when tax paid exceeds the tax payable. 

Current and deferred tax is charged or credited to profit or loss, except when it relates. to items charged or 
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to 
and is also charged or credited to other comprehensive income, or equity. 

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if 
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle 
on the net basis or to realise the asset and settle the liability simultaneously. 

Current tax is based on taxable profit for the year. Current tax assets and liabilities are measured using tax 
rates that have been enacted or substantively enacted by the reporting date. 
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THE PENRITH FARMERS' AND KIDD'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 201-9 

1 Accounting policies (Continued) 

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is 
realised or the liability is settled based on tax rates that have been enacted or substantively enacted by the 
reporting date. 

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. 
liming differences are differences between taxable profits and total comprehensive income that arise from 
the inclusion of income and expenses in tax assessments in different periods from their recognition in the 
financial statements. Deferred tax assets are recoanísed only to the extent that it is .pr.ob.abl.e that .tbey w.ill 
be recov:ered by the reversal of deferred tax liabilihes or other future taxable profits. 

For non-depreciable assets measured using the revaluation model and investment properties measured at 
fair value (except investment property with a limited useful life held by the company to consume 
substantially all of its economic benefit), deferred tax is measured using the tax rates and allowances that 
apply to the sale of the asset or property. 

Employee benefits 
The costs of short-term employee benefits are recognised as a liability and an expense. 

The cost of any unused hoHday el'ltitlement is recognised in the period in which the employee's services 
are received. 

Termination beneñts are recognised immediately as an expense when the company is demonstrably 
committed to terminate the employment of an employee or to provide termination beneñts. 

Retirement benefits 
For defined contribution schemes the amount charged to profit or loss is the contributions payable in the 
year. Differences between contributions payable in the year and contributions actually paid are shown as 
either accruats or prepayments. 

Leases 
Rentals payable under operating leases, including any lease incentives received, are charged to profit ur 
loss on a strarght line basis over the term of the relevant lease except where another more systematic 
basis is more representative of the time pattern in which economic benefits from the leases asset are 
consumed. 

Rental income from operating leases is recognised on a straight line basis over the term of the relevant 
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
amount of the leased asset and recognised on a straight line basis over the lease term. 

2 Judgements and key sources of estimation uncertainty 

In the application of the company's accounting policies, the directors are required to make Judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates ano associated assumptions are based on historical €xperience and 
other factors that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate. is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods. 

---- ----- - ,_ . __ .- "_- ,--- ~_. -~ .. 
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THE PENRtTH FARMERS' AND KlOtrS PLe 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2 J\Jdgements and key sources of estimation uncertainty (ContInued) 

Key sources of esti~tion uncertainty 
The esUmates and assumptions which have a significant risk of causing a material aqjustment to the 
carrying amount of assets and liabilities are as follows. 

Valuation of investment properties 
The directors have carried out a valuation of investment properties and believe that the fair value at 31 
December 2019 reflects the valuation carried out in previous years. The valuation was made on an open 
market value basis by reference to the rental yield of individual properties. The directors have exercised 
judgement in placing reliance on a valuation of investment property from the previous year, but it is likely to 
include some estimation uncertainty given the passage of time since said valuation. 

3 Turnover and other revenue 

The whole of turnover is attributable to the principal activity of the company and wholly undertaken in the 
United Kingdom. 

4 Employees 

The average monthly number of persons (including directors) employed by the company during the year 
was: 

.20.19 .20.18 
Number Number 

Office, sales and management 63 64 

The~r aggregate remuneration comprised: 
20.1.9 20.18 

£ £ 

Wages and salaries 1,600,290 1,651,309 
Sodal security costs 151,671 141,175 
Pension costs 112,696 99,930 

1,864,657 1,892,414 

5 Directors' remuneration 
20..19 20.18 

£ £ 

Remuneration for qualifying services 256,193 266,387 
Company pension contributions to defined contribution schemes 22,179 21,305 

278,372 287,692 

The number of directors for whom. retirement benefits are accruing under defined. contribution schemes 
amounted to 2 (2018 - 2). 
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THE PENRITH FARMERS' AND KIOO'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

,FOR THE YEAR ENDED 31 DECEMBER 201-9 

5 Directors' remuneration (Continued) 

Remuneration disclosed above include the following amounts paid to the highest paid director: 

2019 2018 
£ £ 

Remuneration for qualifying services 
Company pension contributions to defined contribution schemes 

156,490 
17,140 

166,174 
16,480 

The total remuneration of non-executive directors induded in the above emoluments during the yearwas 
£32,380 (2018 - £31,090), The number of non-executive directors at the year end was 5 (2018 - 5), 

6 Operating prom 
2019 2018 

Operating profil rol' U1è ye8f is stated after charging/(crediting): £ £ 

Deprecìatìon of owned tangibte fixed assets 113,859 102,433 
Profit on disposal of investmerït property (821,816) 
Amortisation of intangible assets 2,241 2,214 
Operating lease charges 42,744 33,377 

7 Other operating income 
2019 2018 

£ £ 

Gross rental income 256,222 329,990 
Expenses relating to rental income (64,081) 

Rental income 256,222 265,909 

Gross other operating income 3,511 6,225 
Expenses relating to other operating income (1,942) 

Other operating income 3,511 4,283 

Revaluation of investment properties 197,450 

259,733 467,642 

In the prior year, rental income was presented in the income statement net of an estimate of related costs, 

This year the directors have decided that rental income would be more appropriately classified gross of 
associated costs in line with generally accepted accounting principtes. 
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THE PENRfTH FARMERS' AND KIDO'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

8 Auditor's remuneratlon 
2019 2018 

Fees payable to the company's auditor and its associates: £ £ 

For audit services 
Audit of the ffnancial statements of the company 17,000 15,000 

-- -- 
For other services 
Taxation compliance services 3,500 600 
All other non-audit services 3,450 7,343 

6,950 7,943 
-- -- 

9 Interest receivable and similar income 
2019 2018 

£ £ 
Interest income 
Interest on bank deposits 8,869 2,255 

Income from fixed asset investments 
Income from other fixed asset investments 75 75 

Total income 8,944 2,330 
-- -- 

10 Other gains and losses 
fixed asset investments 2019 2018 

£ £ 
Fair value galns/(losses) on flnancl.allnstruments 
Change in value of financial assets held at fair value through profit or loss 138 (187) 

-- -- 

11 Taxation 
2019 2018 

£ £ 
Current tax 
UK corporation tax on profits for the current period 34,764 
Adjustments in respect of prior periods (28,677) (37) 

Total current tax (28,6.77) 34,727 
-- -- 

Deferred tax 
Origination and reversal of timing differences 96,484 (1,828) 

Total tax charge 67,807 32,899 
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THE PENRITH FARMERS' AND KIDDIS PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE VEAR·ENDED 31 DECEMBER 201-9 

11 Taxation (Continued) 

The total tax charge for the year induded in the income statement can be reconciled to the profit before tax 
multiplied by the standard rate of tax as follows: 

Profit before taxation 

Expected tax charge based on the standard rate of corporation tax in the UK 
of 19.00% (2018: 19.00%) 
Tax effect of expenses that are not deductible in determining taxable profit 
Tax effect of income not taxable in determining taxable profit 
Unutilised tax losses carried forward 
Change iA unrecoqnised defeued lax assets 
Adjustments in respect of prior years 
Adjustments in're'spe-ct öffinanCial assets 
Effect of revaluations of investments 
Dividend income 
Effects of capital allowances.and neprecìatíon 

Taxation charge for the year 

12 Dividends 

Final paid 

13 Intangible fixed assets 

Cost 
At 1 January 2019 and 31 December 2019 

Amortisation and impairment 
At 1 January 2019 
Amortisation charged for the year 

At 31 December 2019 

Carrying amount 
At 31 December 2019 

At 31 December 2018 

2019 2018 
£ £ 

579,858 

110,173 
778 

(156,171) 
28,677 

112,601 

(28,677) 

426 

67,807 

345,051 

65,560 
443 

(37) 
1 

(37,516) 
(14) 

4,462 

32,899 

2019 2018 
£ £ 

79,558 79,558 

Brands 
£ 

11,203 

2,387 
2,241 

4,628 

6,575 

8,816 
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THE PENRITH -FARMERS' AND KiDD'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR EN-OED 31 DECEMBER 2019 

14 Tangible fixed assets 
Freehold land leasehold Plant and Total 
and buildings land and equipment 

buildings 
£ £ £ £ 

Cost 
At 1 January 2019 1,222,983 48,150 696,054 1,967,187 
Additions 6,109 6,125 24,360 36,594 

At 31 December 2019 1,229,092 54,275 720,414 2,003,781 

Deprecìatton' and tmpairment 
At 1 January 2019 350,154 12,583 419,328 782,065 
Depreciation charged in the year 24,561 5,399 83,899 113,859 

At 31 December 2.019 374,715 17,982 503,227 895,924 

Carrying amount 
At 31 December 2019 854,377 36,293 217,187 1,107,857 

At 31 December 2018 872,829 35,567 276,726 1,185,122 
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THE PENRITH FARMERS' AND KID-DIS PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
-FOR THE YEAR ENDED 31 DECEMBER 2019 

15 Investment property 
2019 

£ 
Fair value 
At 1 January 2019 4,060,000 
Additions 18,263 
Disposals (1,165,470) 

At 31 December 2019 2,912,793 

The fair value of the investment property has been arrived at on the basis' of a valuatìon carried out at 31 
December 2018 by Carigiet Cowen Chartered Surveyors, who are not connected with the company. The 
valuation was made on an open market value basis by reference to the rental ytetd of individual properti'es. 

At 31 December 2019 the directors carried out a valuation of the investment property and do not believe 
that the fair value of the prop-erties in the portfolio have changed. 

If investment properties were stated on an historical cost basis rather than a fair value basis, the amounts 
would have been included as follows: 

2019 2018 
£ £ 

Cost 1,632,925 2,284,872 
Accumulated depreciation (804,051) (1,250,972) 

Carrying amount 828,874 1,033,900 

16 Ftxed ass-et investments 
20t9 2018 

£ £ 

Unlisted investments 3,122 2,984 

This represents holdings of 440 £0.50 (2018: 440 £0.50) Ordinary shares and 306 £0.01 (201'8: 306 £0_01) 
Ordinary-A shares in L & K Group pic. 
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THE PENRITH FARMERS' AND· KIDD'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2019 

16 Fixed asset investments (Continued) 

Movements in fixed asset investments 
Investments 
other than 

loans 
£ 

Cost or valuation 
At 1 January 2019 2,984 
Fair value movements 138 

At 31 December 2019 3,122 

Carrying amount 
At 31 December 2019 3,122 

At- 3·1 December 2018 2,984 

17 Debtors 
2019 2018 

Amounts failing due within one year: £ £ 

T rade debtors 230,070 263,343 
Corporation tax recoverable 28,677 
Prepayments and accrued income 19.1,885 149,464 

450,-632 412,807 

18 Creditors: amounts failing due within one year 
2019 2018 

£ £ 

Trade creditors 55,104 92,258 
Corporation tax 34,764 
Other taxation and social security 180,350 181,805 
Other creditors 17,986 16,388 
Accruals and deferred income 109,326 125,222 

362,766 450,437 

19 Financial Instruments 
2019 2018 

£ £ 
Carrying amount of financial assets 
Instruments measured at fair value through profit or loss 3,122 2,984 
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THE PENRITH FARMERS' AND KIDD'S PLC 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

FOR THE YEAR ENDED 31 DECEMBER 2{)19 

20 Provisions for liabilities 
2019 2018 

Notes £ £ 

Deferred tax liabilIties 21 147,601 51,117 

21 Deferred taxation 

The major deferred tax liabilities and assets recognised by the company are: 

Liabilitfes Liabilities 
2019 2018 

Balances: £ £ 

Fixed asset timing differences 27,423 47,033 
Capital gains 120,1-78 4,084 

147,601 51,117 

-2019 
Movements in the year: £ 

Liability at 1 January 2019 51,117 
Charge to profit or loss 96,484 

Liability at 31 December 2019 147,601 

22 Retirement benefit schemes 
2019 2018 

Defined contribution schemes £ £ 

Charge to profit or loss in respect of defined contribution schemes 112,696 99,930 

The company operates a defined contribution pension scheme for all qualifying employees. The assets of 
the scheme are held separately from those of the company in an independently administered fund. 

At the year end, unpaid pension contributions amounting to £15,190 (2018 - £13,383) were included within 
other creditors. 
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