
Consolidated Statement of Comprehensive Income
		

Profit/(loss) for the period		  865	 364	 (2,454)
Other comprehensive income/(expense)				  

   Revaluation of property, plant and equipment		  (367)	 (353)	 (768)
   Deferred taxation on income and expenses recognised directly in equity	 -	 (15)	 11
   Effective portion of changes in fair value of cash flow hedges		  (264)	 (374)	 156

Total other comprehensive expense		  (631)	 (742)	 (601)
Total comprehensive income/(expense) for the period attributable  
to equity shareholders		  234	 (378)	 (3,055)

 

Continuing operations	  
Revenue	 3	 19,201	 16,191	 29,262
				  
Cost of sales		  (16,506)	 (14,856)	 (28,185)
				  
Gross Profit		  2,695	 1,335	 1,077
				  
Other operating income		  8	 10	 19
Administration expenses		  (860)	 (648)	 (1,428)
Other operating expenses		  -	 (16)	 (10)
Profit/(loss) arising on disposal of fixed assets		  3	 -	 (267)
				  
Operating profit/(loss) before fair value adjustments 
on investment property		  1,846	 681	 (609)
Fair value adjustments on investment property	 7	 (501)	 (519)	 (2,787)

Operating profit/(loss)	 3	 1,345	 162	 (3,396)
				  
Financial income		  10	 84	 95
Financial expense		  (153)	 (548)	 (962)
				  
Net financing costs		  (143)	 (464)	 (867)
				  
Realised gain on disposal of interest in joint venture company		  -	 902	 908
Share of loss of joint venture using the equity accounting method		  -	 (95)	 (95)
				  
		  -	 807	 813
		
Profit/(loss) before tax		  1,202	 505	 (3,450)
				  
Taxation	 4	 (337)	 (141)	 996
				  
Profit/(loss) for the period attributable to equity shareholders		  865	 364	 (2,454)
					   
Basic earnings per share 	 6	 1.65p	 0.72p	 (4.86)p
Diluted earnings per share	 6	 1.64p	 0.71p	 (4.86)p

*September 2008 restated between Cost of sales & Administration expenses with no net effect on Operating profit.

		

 

Note

6 months to  
30 September 

2009 
(unaudited) 

£000

6 months to 
30 September 

2008 
(unaudited)*

£000

Year Ended 
31 March 

2009 
(audited) 

£000
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6 months to  
30 September 

2009 
(unaudited) 

£000

6 months to 
30 September 

2008 
(unaudited) 

£000

Year Ended 
31 March 

2009 
(audited) 

£000



Non-current assets				  
Property, plant and equipment	 7	 36,556	 33,665	 35,946
Intangible assets		  490	 524	 507
Investment property	 7	 20,550	 32,560	 20,833
Other financial assets		  130	 130	 130

		  57,726	 66,879	 57,416

Current assets				  
Inventories		  12,852	 8,370	 10,390
Trade and other receivables		  3,011	 3,110	 3,149
Cash and cash equivalents	 8	 6	 6	 6
Derivative financial instruments		  523	 424	 1,360
Tax receivable		  -	 184	 157

		  16,392	 12,094	 15,062

Total assets		  74,118	 78,973	 72,478

Current liabilities				  
Bank overdraft	 8	 13,996	 16,320	 19,142
Other interest-bearing loans and borrowings		  3,042              	 1,013	 1,008
Trade and other payables		  6,222	 7,246	 6,068
Deferred income		  2,465	 2,383	 3,647
Deferred government grants		  -	 19	 18
Derivative financial instruments		  111	 390	 752
Provisions for other liabilities and charges		  145	 292	 291
Tax payable		  135	 -	 -

		  26,116	 27,663	 30,926

Non-current liabilities				  
Other interest-bearing loans and borrowings		  291	 6,630	 468
Deferred government grants		  304	 304	 297
Deferred tax liabilities		  5,260	 5,779	 5,093
Derivative financial instruments		  276	 -	 234
Provisions for other liabilities and charges		  -	 -	 46

		  6,131	 12,713	 6,138

Total liabilities		  32,247	 40,376	 37,064

Net assets		  41,871	 38,597	 35,414

Equity and reserves				     
Share capital	 9	 15,736	 12,622	 12,640
Share premium	 9	 11	 3	 10
Other reserves	 9	 12,917	 9,100	 9,928
Retained earnings	 9	 13,207	 16,872	 12,836

Total equity		  41,871	 38,597	 35,414

*September 2008 restated for minor tax adjustments					   
	

 

Note

As at  
30 September 

2009 
(unaudited) 

£000

As at 
30 September 

2008 
(unaudited)*

£000

As at 
31 March 

2009 
(audited) 

£000
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Cash flows from operating activities		
Profit/(loss) for the period		  865	 364	 (2,454)
Adjustments for:				     
Taxation		  337	 141	 (996)
Share of loss of joint venture		  -	 95	 95
Financial income		  (10)	 (84)	 (95)
Financial expense		  153	 548	 962
Fair value adjustments on investment property		  501	 519	 2,787
Realised gain on disposal of interest in joint venture company		  -	 (902)	 (908)
(Gain)/loss on remeasurement of derivative financial instruments to fair value	 (27)	 (326)	 82
Gain on ineffective portion of cash flow hedge		  -	 -	 (217)
Depreciation and amortisation		  583	 497	 1,019
Amortisation of grants		  (8)	 (10)	 (19)
Loss on disposal of investment property		  -	 -	 267
Loss on sale of property, plant and equipment		  61	 16	 10
Equity settled share-based payment expenses		  12	 33	 (28)

Cash generated from operations before changes in working  
capital and provisions		  2,467	 891	 505
(Increase) in inventories		  (1,051)	 (2,922)	 (4,672)
(Increase)/decrease in trade and other receivables		  (1,062)	 840	 801
Increase/(decrease) in trade and other payables		  26	 428	 (688)
(Decrease)/increase in deferred income		  (1,182)	 (979)	 285
(Decrease)/increase in provisions		  (77)	 63	 (183)

Cash (used in) operations		  (879)	 (1,679)	 (3,952)

Tax received/(paid)		  124	 (154)	 334

Net cash (used in) operating activities		  (755)	 (1,833)	 (3,618)

Cash flows from investing activities				  
Proceeds from sale of investment property		  -	 -	 8,700
Proceeds from sale of property, plant and equipment		  -	 13	 13
Expenditure on investment property		  (218)	 (4,848)	 (6,357)
Expenditure on property, plant and equipment		  (1,596)	 (652)	 (1,716)
Interest received		  10	 36	 95
Net proceeds from disposal of interest in joint venture		  -	 2,732	 2,722
Equalisation receipt in relation to joint venture		  -	 111	 111

Net cash (used in)/generated from investing activities		  (1,804)	 (2,608)	 3,568

Cash flows from financing activities				  
Proceeds from issue of share capital - Placing		  6,713	 -	 -
                                                       - Other		  7	 -	 25
Proceeds from new loan		  2,287	 3,368	 4,857
Interest paid		  (366)	 (628)	 (1,244)
Repayment of borrowings		  (430)	 (456)	 (8,112)
Dividends paid		  (506)	 (757)	 (1,212)

Net cash generated from/(used in) financing activities		  7,705	 1,527	 (5,686)

Net increase/(decrease) in cash and cash equivalents		  5,146	 (2,914)	 (5,736)

Cash and cash equivalents at beginning of period		  (19,136)	 (13,400)	 (13,400)

Cash and cash equivalents at end of period	 8	 (13,990)	 (16,314)	 (19,136)

 

Note

6 months to  
30 September 

2009 
(unaudited) 

£000

6 months to 
30 September 

2008 
(unaudited) 

£000

Year Ended 
31 March 

2009 
(audited) 

£000
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1 .  G e n e ra  l  i n f or  m at i on  
 
This consolidated interim financial information does not comprise statutory accounts within the meaning of section 
240 of the Companies Act 1985. Statutory accounts for the year ended 31 March 2009 were approved by the 
Board of Directors on 2 June 2009 and delivered to the Registrar of Companies. The report of the auditors on 
those accounts was unqualified, did not contain an emphasis of matter paragraph and did not contain any statement 
under section 237 of the Companies Act 1985. 

Copies of the Group’s financial statements are available from the Company’s registered office, North Quay House, 
Sutton Harbour, Plymouth, PL4 0RA and on the Company’s website www.sutton-harbour.co.uk.

This consolidated interim financial information has not been audited.

2 .  B as  i s  o f  pr  e parat   i on  
 
The consolidated interim financial information should be read in conjunction with the annual financial statements 
for the year ended 31 March 2009, which have been prepared in accordance with International Financial Reporting 
Standards (IFRS) and International Financial Reporting Interpretation Committee (IFRIC) interpretations as 
endorsed by the European Union, and those parts of the Companies Acts 1985 and 2006 as applicable to 
companies reporting under IFRS.

Accounting policies

Except as described below, the accounting policies applied are consistent with those of the annual financial 
statements for the year ended 31 March 2009, as described in those annual financial statements.

A d opt   i on   o f  n e w  Int   e rnat   i ona   l  F i nanc    i a l  R e port   i ng   S tan  d ar  d s

IFRS 8 ‘Operating Segments’ effective for annual periods beginning on or after 1 January 2009 replaces IAS 14 
‘Segment Reporting’ and requires operating segments to be reported in a manner consistent with the internal 
reporting provided to the chief operating decision-maker - identified here as the Board of Directors - responsible 
for resource allocation and assessing performance of the operating segments. The Group has reviewed its operating 
segments and concluded that no changes to those reported in the annual financial statements are necessary. 

Following the introduction of IAS 1 (revised) ‘Presentation of financial statements’, effective for annual periods 
beginning on or after 1 January 2009, the Group has elected to present two statements: an Income Statement and a 
Statement of Comprehensive Income. 

The consolidated interim financial information has been prepared under the revised disclosure requirements of IFRS 
8 and IAS 1 (revised) as stated above. There was no impact on the results or net assets of the Group. 

The following new standards, amendments to standards and interpretations are not applicable to current activity in 
the Group: IFRIC 12 ‘Service Concession Arrangements’; IFRIC 13 ‘Customer Loyalty Programmes’; IFRIC 14 ‘The 
Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction’; IFRIC 15 ‘Non-current 
Assets Held for Sale and Discontinued Operations’; IFRIC 16 ‘Hedges of a Net Investment in a Foreign Operation’; 
IFRIC 17 ‘Distribution of Non-Cash Assets to Owners’; IFRIC 18 ‘Transfers of Assets from Customers’.  

Accounting estimates and judgements

The preparation of financial statements in conformity with IFRS requires management to make judgements, 
estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, 
income and expenses. The estimates and associated assumptions are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of 
making judgements that are not readily apparent from other sources. 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 if the revision affects only that period or in the period of 
the revision and future periods if the revision affects both current and future periods.

There have been no significant changes to estimates and judgements since the signing of the financial statements for 
the year ended 31 March 2009.

Notes to Interim Report
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External revenue:			 
Marine activities		  2,404	 2,620	 4,399
Regeneration		  3,978	 647	 1,420
Transport		  12,819	 12,924	 23,443

Total external revenue = Total revenue		  19,201	 16,191	 29,262

Segment operating profit:			 
Marine activities		  858	 701	 1,263

Regeneration prior to fair value adjustment of investment property	 3,344	 207	 407
Fair value adjustment on investment property		  (501)	 (519)	 (2,787)

Regeneration after fair value adjustment on investment property		  2,843	 (312)	 (2,380)

Transport		  (1,496)	 421	 (851)

		  2,205	 810	 (1,968)

Unallocated expenses:			    
Administrative expenses		  (860)	 (648)	 (1,428)
Group operating profit/(loss)		  1,345	 162	 (3,396)

Financial income		  10	 84	 95
Financial expense		  (153)	 (548)	 (962)
Realised gain on disposal of interest in joint venture		  -	 902	 908
Share of loss of joint venture		  -	 (95)	 (95)
Taxation		  (337)	 (141)	 996

Profit/(loss) for the period		  865	 364	 (2,454)

Assets and liabilities			 

Segment assets:			 
Marine activities		  22,011	 20,778	 21,484
Regeneration		  34,587	 41,267	 32,430
Transport		  16,859	 16,208	 17,687
Total segment assets		  73,457	 78,253	 71,601

Unallocated assets: Property Plant & Equipment		  301	 352	 127
                             Trade & Other Receivables		  360	 184	 593
Tax assets receivable		  -	 184	 157
Total assets		  74,118	 78,973	 72,478

Segment liabilities:			 
Marine activities		  849	 863	 1,480
Regeneration		  4,065	 8,258	 2,517
Transport		  7,843	 8,894	 8,408
Total segment liabilities		  12,757	 18,015	 12,405
Unallocated liabilities: Bank Overdraft		  13,996	 16,320	 19,142
                                 Trade & Other Payables		  234	 262	 424
Deferred tax liabilities		  5,260	 5,779	 5,093

Total liabilities		  32,247	 40,376	 37,064

Unallocated assets included in total assets and unallocated liabilities included in total liabilities are not split between 
segments as these items are centrally managed. 

6 months to  
30 September 

2009 
(unaudited) 

£000

6 months to 
30 September 

2008 
(unaudited) 

£000

Year Ended 
31 March 

2009 
(audited) 

£000

3 .  S e g m e nt   r e s u lts  
The Group’s primary format for segment reporting is based on business segments. All of the Group’s operations are carried out 
in the United Kingdom. The Group therefore has only one geographical segment. The Board continues to monitor performance 
with the following three segments based on operating profits with other items of central costs deemed unallocated:

Business segments:

Notes to Interim Report
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4 .  Ta x at i on   

 
The company has applied an effective tax rate of 28% (2008: 28%) based on management’s best estimate of the tax 
rate expected for the full financial year.

5 .  D i v i d e n d s 

Final Dividend in respect of the year ended 31 March 2009  
(31 March 2008)		  506	 757	 757
Interim Dividend in respect of the year ended 31 March 2009		  -	 -	 455

		  506	 757    	 1,212                     

The interim ordinary dividend of 0.9p (net) per share (2008: 0.9p) totalling £566,494 (2008: £454,969) was approved by 
the Board of Directors on 30 November 2009. This interim dividend will not be provided against profits until paid and 
will be paid on 6 January 2010 to Shareholders on the register on 11 December 2009.

6 .  Earn    i ngs    p e r  S h ar  e

			 

Basic earnings per share 		  1.65p	 0.72p	 (4.86)p
Diluted earnings per share		  1.64p	 0.71p	 (4.86)p*

Basic earnings per share have been calculated using the profit for the period of £865,000 (2008: £364,000) and the 
52,330,463 (2008: 50,489,400) average number of ordinary shares in issue, excluding those options granted under the 
SAYE scheme.

Diluted earnings per share uses an average number of 52,790,358 (2008: 51,569,811) ordinary shares in issue, and takes 
account of the outstanding options under the SAYE scheme in accordance with IAS 33 ‘Earnings per share’.  
*The 31 March 2009 diluted earnings per share equals the basic earnings per share due to the loss for the year.

7.  P rop   e rt y  va l u at i on  
 
Freehold land and buildings and investment property have been independently valued by Lambert Smith Hampton 
as at 30 September 2009 in accordance with the Practice Statements in the Valuations Standards (The Red Book) 
published by the Royal Institution of Chartered Surveyors.  

The basis for determining the property values is as described in the financial statements for the year ended  
31 March 2009.

6 months to  
30 September 

2009 
(unaudited) 

£000

6 months to 
30 September 

2008 
(unaudited) 

£000

Year Ended 
31 March 

2009 
(audited) 

£000

6 months to  
30 September 

2009 
(unaudited) 

pence

6 months to 
30 September 

2008 
(unaudited) 

pence

Year Ended 
31 March 

2009 
(audited) 

pence
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Cash and cash equivalents per balance sheet		  6	 6	 6
Bank overdraft		  (13,996)	 (16,320)	 (19,142)	
	  
Cash and cash equivalents per cash flow statement	 	 (13,990)	 (16,314)	 (19,136)

As at 
30 September 

2009 
(unaudited) 

£000

As at 
30 September 

2008 
(unaudited) 

£000

As at 
31 March 

2009 
(audited) 

£000

8 .  C as  h  an  d  cas   h  e q u i va l e nts 
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9 .  C O N S O LID   AT ED   S TAT EME   N T  O F  C H A N G E S  I N  EQUI    T Y

	 Share	 Share	 Revaluation  	M erger 	H edging 	 Retained 	
	 capital	 premium	 reserve	 reserve	 reserve	 earnings 
			          ---------------Other reserves---------------	 
	 £000	 £000	 £000	 £000	 £000	 £000

Notes to Interim Report
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Balance at 1 April 2008	 12,622	 3	 9,576	 251	 -	 17,232
Profit for the period	 -	 -	 -	 -	 -	 364 
Revaluation of property,  
plant and equipment	 -	 -	 (353)	 -	 -	 - 
Deferred taxation on revaluation  
of property, plant and equipment	 -	 -	 -	 -	 -	 - 
Effective portion of changes in  
fair value of cash flow hedges	 -	 -	 -	 -	 (374)	 - 
Total comprehensive income  -  
period ended 30 September 2008	  -	 -	 (353)	 -	 (374)	 364
Cost relating to share-based  
payment schemes	 -	 -	 -	 -	 -	 33 
Dividends	 -	 -	 -	 -	 -	 (757)

	 -	 -	 (353)	 -	 (374)	 (360)

As at 30 September 2008	 12,622	 3	 9,223	 251	 (374)	 16,872
Profit for the period	 -	 -	 -	 -	 -	 (2,818) 
Revaluation of property,  
plant and equipment	 -	 -	 (415)	 -	 -	 - 
Deferred taxation on revaluation  
of property, plant and equipment	 -	 -	 11	 -	 -	 - 
Transfer to revaluation reserve  
in relation to reclassification  
of investment property	 -	 -	 702	 -	 -	 (702) 
Cashflow hedges: 
  - Fair value movements	 -	 -	 -	 -	 390	 - 
  - Transfer to Cost of Sales	 -	 -	 -	 -	 140	 -

Total comprehensive income  -  
period ended 31 March 2009	 -	 -	 298	 -	 530	 (3,520)
Issue of shares	 18	 7	 -	 -	 -	 - 
Cost relating to share-based  
payment schemes	 -	 -	 -	 -	 -	 (61) 
Dividends	 -	 -	 -	 -	 -	 (455)

	 18	 7	 298	 -	 530	 (4,036)

As at 31 March 2009	 12,640	 10	 9,521	 251	 156	 12,836
Profit for the period	 -	 -	 -	 -	 -	 865 
Revaluation of property, plant  
and equipment	 -	 -	 (368)	 -	 -	 - 
Deferred taxation on revaluation  
of property, plant and equipment	 -	 -	 -	 -	 -	 - 
Total comprehensive income  -  
period ended 30 September 2009	 -	 -	 (368)	 -	 -	 865	
Effective portion of changes  
in fair value of cash flow hedges	 -	 -	 -	 -	 (264)	 - 
Issue of shares	 3,096	 1	 -	 3,621	 -	 - 
Cost relating to share-based  
payment schemes	 -	 -	 -	 -	 -	 12 
Dividends	 -	 -	 -	 -	 -	 (506)

	 3,096	 1	 (368)	 3,621	 (264)	 371

As at 30 September 2009	 15,736	 11	 9,153	 3,872	 (108)	 13,207	
Note on sale of airport land and options 
The directors have determined that the options contained in the sale of airport land are immaterial, and they have  
not been recorded as a financial asset.


