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Board report 
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1

The Board present their report and financial statements for the year ended 31 March 2024. 

Principal activities
The Trust was established under the Scrabster Harbour Act 1841 with the power to build and operate a harbour 
in Scrabster. Since that date various amendments to the original Act have taken place, which have allowed the 
Harbour to be developed and expanded. The Trust plans in 2024-25 to promote a new harbour order to 
consolidate and modernise its legislation.

Business review
The financial year 2023-24 was a further successful trading period for the Trust with record revenues achieved. 
The strong financial position allowed the Trust to further reduce its long-term borrowing.

Turnover amounted to £4,951,009 for the year, an increase of 16% on the previous year. The growth in revenues 
reflected greater ferry, general cargo and cruise activity partly offset by reduced fishing, offshore energy and fish 
cargo revenues.

The financial statements show a pre- tax profit of £2,123,919. The profit position reflects the increased revenues 
partly offset by a higher level of administrative costs. Staff costs, rates and energy costs increased during the year.

The trading position allowed the Trust to further reduce its term loans by £1.9 million. The outstanding debt, at 
year end, amounted to £3.3 million. All the remaining debt is hedged using an interest rate swap arrangement 
providing the Trust with protection from interest rate changes.

The Profit before taxation for the year was £2,123,919 {2023 - £2,078,325) on a turnover of £4,962,759 (2023: 
£4,271,811).

Net operating costs have increased from £2,308,375 in the previous year to £2,713,417 reflecting higher 
operational expenditure and reduction in other operating income.

Board members
The members who held office during the year and up to the date of signature of the financial statements were as 
follows:

Alexander Anderson Vice Chair
Heather Calder
Douglas Mackay
Sandy Mackie
Iain MacPhee
Thomas Pottinger Chair
William Thomson
Tanya Sutherland
Catriona Whitfield

Charitable donations
During the year, the Trust donated £3,050 (2023: £2,050) to local charities.
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The Scrabster Harbour Revision (Constitution) Order 2005
The Scrabster Harbour Revision (Constitution) Order 2005 (the "Order") reconstituted Scrabster Harbour Trust.  
The grant of the Order on 2 March 2005 provided the Trust with a modernised constitution which complies with 
the Government's document 'Modernising Trust Ports - A Guide to Good Governance'.  The new constitution date 
was 7 November 2005, being the date of the first Annual General Meeting of the Trust occurring more than three 
months after the coming into force of the Order.

Under the new constitution the Trust is managed by the Board of between six and eight persons with experience 
in relevant matters.

On the new constitution date, all the powers and duties of the Trustees vested in the Board except those given to 
Trust Body by Article 12 of the Order, all assets and liabilities of the Trustees vested in the Trust and the Trustees 
were extinguished, but the Body Corporate established by the Act of 1841 remains a Body Corporate with 
perpetual succession.

The Order includes provisions with regard to the establishment of a Trust Body designed to maintain and develop 
the links with the community by encouraging continuing stakeholder interest.  The Trust Body came into being on 
12 September 2005.

The Order also extends the seaward limit of the Harbour and repeals or revokes certain statutory provisions.

Auditor
Saffery LLP have expressed their willingness to remain in office as auditors of the Trust.

Statement of disclosure to auditor
So far as the Board is aware, there is no relevant audit information of which the Trust's auditor are unaware. 
Additionally, the Board have taken all the necessary steps that they ought to have taken as Board Members in 
order to make themselves aware of all relevant audit information and to establish that the Trust's auditors are 
aware of that information.

On behalf of the board

..............................
Thomas Pottinger
Chairman
.........................
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The Board members are responsible for preparing the Board's Report and financial statements in accordance with 
applicable laws and United Kingdom Generally Accepted Accounting Practice.

The Scrabster Act 1841, as amended by The Scrabster Harbour Order 1897 and the Scrabster Harbour Revision 
(Constitution) Order 2005 requires the Board to prepare financial statements for each financial year.  The Board is 
required to submit its annual statement of accounts to the annual general meeting of the Trust.  These financial 
statements should give a true and fair view of the state of affairs of the Trust and of the profit or loss of the Trust 
for that period.

In preparing those financial statements, the Board members are required to:

- select suitable accounting policies and then apply them consistently;
- 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 in the financial statements;
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Trust 
will continue in business.

The Board is responsible for keeping adequate accounting records that are sufficient to show and explain the 
Trust’s transactions and disclose with reasonable accuracy at any time the financial position of the Trust and 
enable them to ensure that the financial statements comply with the Scrabster Harbour Act 1841. They are also 
responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

On behalf of the board

..............................
Thomas Pottinger
Chairman
.........................
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Opinion
We have audited the financial statements of Scrabster Harbour Trust for the year ended 31 March 2024 which 
comprise the profit and loss account, the balance sheet, the statement of cash flows and notes to the financial 
statements, including a summary of significant accounting policies. 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).

In our opinion the financial statements:
· give a true and fair view of the state of the Trust's affairs as at 31 March 2024 and of its profit for the year then 

ended;
· have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 

and
· have been prepared in accordance with the requirements of the Scrabster Harbour Act 1841.

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 Trust in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including 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 board members' 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 trust'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 board members with respect to going concern are described in 
the relevant sections of this report.

Other information
The members are responsible for the other information. The other information comprises the information 
included in the board report, other than the financial statements and our auditor's report thereon. 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 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.

Opinions on other matters prescribed by the Scrabster Harbour Act 1841
In our opinion, based on the work undertaken in the course of our audit:

· the information given in the Members' Report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and

· the Members' Report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Trust and its environment obtained in the course of the 
audit, we have not identified material misstatements in the Members' Report.

We have nothing to report in respect of the following matters where we are required 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 Board members' remuneration specified by law are not made; or
· we have not received all the information and explanations we require for our audit.

Responsibilities of board members
As explained more fully in the Board Members' Responsibilities Statement, set out on page 4, the members 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 members 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 members are responsible for assessing the Trust’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 members either intend to liquidate the Trust 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.

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 specific procedures for this engagement and the extent to which these are capable of 
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:
We assessed the susceptibility of the Trust’s financial statements to material misstatement and how fraud might 
occur, including through discussions with the members, discussions within our audit team planning meeting, 
updating our record of internal controls and ensuring these controls operated as intended. We evaluated possible 
incentives and opportunities for fraudulent manipulation of the financial statements.  We identified laws and 
regulations that are of significance in the context of the Trust by discussions with the members and by updating 
our understanding of the sector in which the Trust operates.

Laws and regulations of direct significance in the context of the trust include UK Tax legislation, The Scrabster 
Harbour Act 1841, as amended by the Scrabster Harbour Order 1987, the Scrabster Harbour Revision 
(Constitution) Order 2005 and the Statutory Harbour Undertakings (Pilotage Accounts) Regulations 1988.

Audit response to risks identified:
We considered the extent of compliance with these laws and regulations as part of our audit procedures on the 
related financial statement items including a review of financial statement disclosures. We reviewed minutes of 
meetings, reviewed legal fees incurred and correspondence with relevant authorities to identify potential material 
misstatements arising. We discussed the Trust's policies and procedures for compliance with laws and regulations 
with members of management responsible for compliance.
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During the planning meeting with the audit team, the engagement partner drew attention to the key areas which 
might involve non-compliance with laws and regulations or fraud. We enquired of management whether they were 
aware of any instances of non-compliance with laws and regulations or knowledge of any actual, suspected or 
alleged fraud. We addressed the risk of fraud through management override of controls by testing the 
appropriateness of journal entries and identifying any significant transactions that were unusual or outside the 
normal course of business. We assessed whether judgements made in making accounting estimates gave rise to a 
possible indication of management bias. At the completion stage of the audit, the engagement partner’s review 
included ensuring that the team had approached their work with appropriate professional scepticism and thus the 
capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance 
with laws and regulations is from the events and transactions reflected in the financial statements, the less likely 
we would become aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than 
the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, 
forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report
This report is made solely to the Trust's Board, in accordance with the Scrabster Harbour Act 1841, as amended. 
Our audit work has been undertaken so that we might state to the Trust’s members those matters we are required 
to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility to anyone other than the Trust and the Trust’s members as a body, for our audit 
work, for this report, or for the opinions we have formed.

Eunice McAdam (Senior Statutory Auditor)
For and on behalf of Saffery LLP Date: .................................

Chartered Accountants
Statutory Auditors Torridon House

Beechwood Park
Inverness
IV2 3BW
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2024 2023
Notes £ £

Turnover 3 4,951,009 4,271,811

Administrative expenses (3,777,695) (3,501,374)
Other operating income 1,076,028 1,192,999

Operating profit 5 2,249,342 1,963,436

Interest receivable and similar income 51,733 26,270
Interest payable and similar expenses (158,020) (261,975)
Other gains and losses (19,136) 350,594

Profit before taxation 2,123,919 2,078,325

Taxation 6 (548,109) (391,739)

Profit for the financial year 15 1,575,810 1,686,586

The profit and loss account has been prepared on the basis that all operations are continuing operations.

There are no recognised gains or losses other than those passing through the profit and loss account.

The notes on pages 11 to 22 form part of these financial statements.
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2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 7 41,361,261 42,478,256
Investment properties 8 1,671,939 1,671,939

43,033,200 44,150,195
Current assets
Debtors falling due after one year 10 343,013 489,649
Debtors falling due within one year 10 626,530 545,054
Cash at bank and in hand 2,954,595 2,725,463

3,924,138 3,760,166
Creditors: amounts falling due within 
one year 11 (1,428,349) (1,234,203)

Net current assets 2,495,789 2,525,963

Total assets less current liabilities 45,528,989 46,676,158

Creditors: amounts falling due after 
more than one year 12 (2,900,000) (4,800,000)

Provisions for liabilities 13 (837,942) (831,659)

Grants and deferred income 14 (26,088,096) (26,917,358)

Net assets 15,702,951 14,127,141

Trust funds
Profit and loss account 15 15,702,951 14,127,141

The notes on pages 11 to 22 form part of these financial statements.

The financial statements were approved by the Board and authorised for issue on ......................... and are signed on 
its behalf by:

.............................. ..............................
Thomas Pottinger Alexander Anderson
Chairman Vice Chairman

Docusign Envelope ID: 717F2484-31F3-4B1E-8DA9-8DE7198580D8

12 August 2024



Scrabster Harbour Trust

Statement of cash flows 
For the year ended 31 March 2024

9

2024 2023

Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 20 2,767,762 1,958,877
Interest paid (158,020) (261,975)
Corporate taxes (paid)/refunded (403,045) 343,024

Net cash inflow from operating activities 2,206,697 2,039,926

Investing activities
Purchase of tangible fixed assets (129,298) (94,793)
Interest received 51,733 26,270

Net cash used in investing activities (77,565) (68,523)

Financing activities
Government grants received - 50,541
Repayment of bank loans (1,900,000) (2,400,000)

Net cash used in financing activities (1,900,000) (2,349,459)

Net increase/(decrease) in cash and cash 
equivalents 229,132 (378,056)

Cash and cash equivalents at beginning of year 2,725,463 3,103,519

Cash and cash equivalents at end of year 2,954,595 2,725,463
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1 Accounting policies

Trust information
Scrabster Harbour Trust is a trust established under the Scrabster Harbour Act 1841 with the power to 
build and operate a harbour in Scrabster. Since that date various amendments to the original Act have taken 
place, which have allowed the Harbour to be developed and expanded. The registered office is Harbour 
Office, Scrabster, Caithness, KW14 7UJ.

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Scrabster 
Harbour Revision (Constitution) Order 2005.  The exemptions available under FRS 102 section 1A have been 
applied as the Trust qualifies as a small entity. 

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

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

1.2 Turnover
Turnover is recognised at the fair value of the consideration received or receivable for goods and 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 into account trade discounts, settlement discounts and volume rebates.

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

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to write 
off the cost less estimated residual value of each asset over its expected useful life, as follows:

Harbour and buildings 20 - 60 years
Crafts, equipment and floating plant 10 - 20 years
Office equipment 10 years
Motor vehicles 5 years

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.

1.4 Investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially 
recognised at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently 
it is measured at fair value at the reporting end date. Changes in fair value are recognised in profit or loss. 

1.5 Impairment of fixed assets
At each reporting period end date, the Trust reviews the carrying amounts of its tangible 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 individual asset, the Trust 
estimates the recoverable amount of the cash-generating unit to which the asset belongs.
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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 using 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.

1.6 Financial instruments
The Trust has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the Trust's balance sheet when the Trust becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors, 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 transaction is measured at the present value 
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within 
one year are not amortised.

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 of more events that 
occurred after the initial recognition of the financial asset, the estimated future cash flows have been 
affected. If an asset is impaired, the impairment loss is the difference between 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 profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was 
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not 
exceed what the carrying amount would have been, had the impairment not previously been recognised. The 
impairment reversal is recognised in profit or loss.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or 
when it transfers the financial asset and substantially all the risks and rewards of ownership to another 
entity.

Classification of financial liabilities
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 Trust after deducting all of its liabilities.
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Basic financial liabilities, including trade and other creditors and bank loans, 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 receipts discounted at a market rate of interest. 

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course 
of business from suppliers. Accounts payable are classified as 'creditors: amounts falling due within one 
year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts falling due 
after more than one year'. Trade creditors are recognised initially at transaction price and subsequently 
measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Trust’s contractual obligations expire or are discharged or 
cancelled.

1.7 Derivatives
Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are 
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in 
profit or loss immediately unless the derivative is designated and effective as a hedging instrument, in which 
event the timing of the recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative 
fair value is recognised as a financial liability.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in 
profit or loss immediately, together with any changes in the fair value of the hedged asset or liability that are 
attributable to the hedged risk.

1.8 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
The tax currently payable is based on the taxable profit for the year. Taxable profit differs from net profit as 
reported in the profit and loss account because it excludes items of income or expense that are taxable nor 
deductible in other years and it further excludes items that are never taxable or deductible. The Trust’s 
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the 
reporting end date.

Deferred tax
Deferred tax is provided in full on timing differences which result in an obligation at the balance sheet date 
to pay more tax, or 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 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 assets are recognised to the extent that it is regarded as more likely than 
not they will be recovered.  Deferred tax assets and liabilities are not discounted.
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1.9 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

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

1.10 Retirement benefits
The Trust contributes to a defined contribution pension scheme. Contributions are charged to the profit and 
loss account as they become payable in accordance with the rule of the scheme.

1.11 Leases
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.

1.12 Government grants
Grants in respect of capital expenditure are credited to a deferred income account and are released to the 
profit and loss account over the expected useful lives of the relevant assets by equal instalments.

Grants of a revenue nature are credited to the profit and loss account in the period to which they relate.

1.13 Cash at bank and in hand
Cash held on deposit is included in cash in hand.

2 Critical accounting judgements and key sources of estimation uncertainty

In the application of the Trust’s accounting policies, the Trust Board 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 and associated assumptions are based on historical experience 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.

A key judgement in the accounts is the valuation of the investment properties. These are accounted for at a 
fair value, based on an open market value valuation carried out by CBRE.
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3 Turnover and other revenue

An analysis of the Trust's turnover is as follows:
2024 2023

£ £
Turnover
Dues receivable 4,733,790 4,070,377
Car parking 9,002 5,328
Service sales 155,969 115,986
Miscellaneous sales 52,248 80,120

4,951,009 4,271,811

All of the turnover was earned in the United Kingdom in both years.

2024 2023
£ £

Other operating income
Grants received and released 845,629 852,175
Rental income 230,399 340,824

4 Employees

The average monthly number of persons (including board members) employed by the trust during the year 
was:

2024 2023
Number Number

Total 30 27

5 Operating profit
2024 2023

Operating profit for the year is stated after charging: £ £

Fees payable to the Trust's auditors for the audit of the financial statements 18,500 14,800
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6 Taxation
2024 2023

£ £
Current tax
UK corporation tax on profits for the current period 541,826 403,210
Adjustments in respect of prior periods - (400)

Total current tax 541,826 402,810

Deferred tax
Origination and reversal of timing differences 6,283 (11,670)
Adjustment in respect of prior periods - 599

Total deferred tax 6,283 (11,071)

Total tax charge / (credit) 548,109 391,739

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or 
loss and the standard rate of tax as follows:

2024 2023
£ £

Profit before taxation 2,123,919 2,078,325

Expected tax credit based on the standard rate of corporation tax in the UK of 
25.00% (2023: 19.00%) 530,980 394,882
Tax effect of expenses that are not deductible in determining taxable profit 100 1,434
Adjustments in respect of prior years - 198
Fixed asset differences 17,029 (1,974)
Adjust closing deferred tax to average rate of 19% - (2,801)

Tax expense for the year 548,109 391,739
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7 Tangible fixed assets
Harbour 

and 
buildings

Crafts, 
equipment 

and floating 
plant

Total

£ £ £
Cost
At 1 April 2023 61,423,032 2,399,051 63,822,083
Additions - 129,298 129,298

At 31 March 2024 61,423,032 2,528,349 63,951,381

Depreciation and impairment
At 1 April 2023 19,907,414 1,436,413 21,343,827
Depreciation charged in the year 1,141,593 104,700 1,246,293

At 31 March 2024 21,049,007 1,541,113 22,590,120

Carrying amount
At 31 March 2024 40,374,025 987,236 41,361,261

At 31 March 2023 41,515,618 962,638 42,478,256

8 Investment property
2024

£
Fair value
At 1 April 2023 and 31 March 2024 1,671,939

Investment property comprises both commercial and residential properties.  The fair value of the investment 
property has been arrived at on the basis of a valuation carried out by CBRE as at 31 March 2022.
The board members consider that this remains an appropriate fair value as at 31 March 2024.

9 Financial instruments
2024 2023

£ £
Carrying amount of financial assets
Instruments measured at fair value through profit or loss 343,013 489,649

All other financial assets and liabilities are measured at amortised cost.
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10 Debtors
2024 2023

Amounts falling due within one year: £ £

Trade debtors 394,993 336,289
Other debtors 170,751 157,762
Prepayments and accrued income 60,786 51,003

626,530 545,054

Amounts falling due after one year:

Derivative financial instruments 343,013 489,649

Total debtors 969,543 1,034,703

11 Creditors: amounts falling due within one year
2024 2023

£ £

Loans and overdrafts 400,000 400,000
Trade creditors 158,532 29,686
Corporation tax payable 542,071 403,290
Other taxation and social security 31,498 24,247
Accruals and deferred income 296,248 376,980

1,428,349 1,234,203
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12 Creditors: amounts falling due after more than one year
2024 2023

£ £

Loans and overdrafts 2,900,000 4,800,000

2,900,000 4,800,000

Loan maturity analysis
Due within one year 400,000 400,000
Due in greater than one year but not more than five years 1,600,000 1,600,000
Due in greater than five years 1,300,000 3,200,000

3,300,000 5,200,000

All bank facilities are secured by a legal charge over certain buildings and land owned by the Trust.

13 Deferred taxation

The following is the analysis of the deferred tax balances for financial reporting purposes:

Liabilities Liabilities
2024 2023

Balances: £ £

Fixed asset timing differences 646,123 639,118
Capital gains/ losses 195,943 195,943
Short term timing differences (4,124) (3,402)

837,942 831,659

2024
Movements in the year: £

Liability at 1 April 2023 831,659
Charge to profit or loss 6,283

Liability at 31 March 2024 837,942
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14 Grants and deferred income Government
grants

£

Balance at 1 April 2023 26,683,925
Grants additions during the year -
Amortisation in the year (842,076)

Balance at 31 March 2024 25,841,849

Deferred
income

£

Rental income 42,942
Other income 202,516
Deferred composite dues 787

246,245

Balance at 31 March 2024 26,088,094

Balance at 31 March 2023 26,917,358

15 Profit and loss reserves
2024 2023

£ £

At beginning of year 14,127,141 12,440,554

Profit for the year 1,575,810 1,686,586

At end of year 15,702,951 14,127,141
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16 Pilotage activities

Statement under regulation 4 of the Statutory Harbour Undertakings (Pilotage Accounts) Regulations 1988 
in respect of pilotage activities.

2024 2023
£ £

Revenue from pilotage activities 27,338 23,167

Expenses incurred in:
Providing the services of pilots 10,185 7,945
Providing a pilot boat and crew 12,385 21,746

The foregoing items of income and expenditure have been included in the Profit and Loss Account of the 
Trust.

17 Controlling party

The operations and activities of the Trust are controlled by the Board members. There is no single 
controlling party.

18 Related party transactions

During the year the Trust carried out transactions with related parties. Sales and purchases on normal 
commercial terms were carried out with the following businesses. These transactions are deemed to be with 
related parties because directors of the companies listed served on the Board of the Trust during the year.

Young Robertson & Co - services of £15,101 (2023: £16,349) were provided to the Trust. At the year end 
there was £2,746 (2023: £1,373) owed by the Trust to Young Robertson & Co. The related party is Clerk to 
the Board Ewan Thoms.  

Thomson International (Fish Sales) Limited - sales of £2,780 (2023: £2,192) were charged by the Trust. At 
the year end the Trust was due £11 (2023: £235). The related party is William Thomson.

19 Analysis of changes in net debt
1 April 2023 Cash flows 31 March 

2024
£ £ £

Cash at bank and in hand 2,725,463 229,132 2,954,595
Borrowings excluding overdrafts (5,200,000) 1,900,000 (3,300,000)

(2,474,537) 2,129,132 (345,405)
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20 Cash generated from operations
2024 2023

£ £

Profit for the year 1,575,810 1,686,586

Adjustments for:
Corporation tax 548,109 391,739
Finance costs 158,020 261,975
Investment income (51,733) (26,270)
Depreciation and impairment of tangible fixed assets 1,246,293 1,212,448
Government grant received and released (845,629) (852,175)
Other gains and losses 19,136 (350,594)
Movements in working capital:
Decrease/(increase) in debtors 46,024 (53,194)
Increase/(decrease) in creditors 71,732 (311,638)

Cash generated from operations 2,767,762 1,958,877
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