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Worthing Town Centre Initiative Community Interest Company

Directors’ report
For the year ended 31 March 2018

The directors present their annual report and financial statemeants for the year ended 31 March 2018.

Principal activities
The principal activity of the company Is to provide services for the improvement and development of Worthing
town's infrastructure. The company is run as a not for profit company.

Directors

The directors who held office during the vear and up to the date of signature of the financial statements were as
Mr P G Bennett

Mr C T N Spratt

Mr M J Clinch

Mr R J Graen

Mr J M Silverthome

Mrs 8 E Whittington {Appointed 1 Aprll 2017)

Mr A Sparsis {Appointed 1 November 2017)

Mr P M Clinch {Appointed 1 November 2017)

Auditor
The auditor, Ayres Bright Vickers, is deemed to be reappointed under section 487(2) of the Companies Act 2008.

Statement of directors' responsibliities

The directors are respongible for preparing the annual report and the financial statements In accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfiad that they give a true and fair
view of the siate of affairs of the company and of the surpius or deficit of the company for that period. In
preparing thess financial statements, the directors are required to: -

s gelect suitable accounting policies and than apply them consiatently;
= make judgements and accounting estimates that are reasonabla and prudent;

« prepare the financial statements on the going concemn basis unless it is inappropriate to prasume that
tha company will confinua in busineas.

The directors are responsible for keeping adequata accounting records that are sufficlent 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 ansure that the financial statements comply with the Companies Act 2008. They
are also responslble for safeguarding the assats of the company and hencs for taking reasonable staps for the
prevantion and detection of fraud and other Irragularities.

Statament of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unawara. Additionally, the directors individually have takan all the
necessary ateps that they ought 1o have taken as directors In order to make themseives aware of all relevant
audit information and to astablish that the company’s auditor Is aware of that Information.




Worthing Town Centre Initiative Community Interest Company

Independent auditor's report
To the members of Worthing Town Centre Initiative Community Interest Company

Opinion

Wa have audited the financial statements of Worthing Town Centre Initiative Community Interest Company (the
‘company’) for the year ended 31 March 2018 which comprise the Income and Expenditure Account, the Balanca
Sheet 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 Uniteqd Kingdom Accounting
Standards, including FRS 102 The Financial Reporiing Standard applicable in the UK and Republic of lreland
{United Kingdom Generally Accepted Accounting Praclice).

in our opinion tha financlal statements:
» give a frue and falr view of the state of the company's affairs as at 31 March 2018 and of its deficl 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 Companlea Act 2006.

Basla for opinion

Wa conducted our audit in accordance with International Smndards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibllities under those standards are further described in the Auditor’s responsibliities for the audit
of the financlal 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 FRC’s
Efthical Standard, and we have fulfllled our other ethical responsibifities in accordance with these requirements.
Wa belleve that the audit evidence we have obtained is sufficient and appropriaie to provide a basis for our
opinion.

Conclusions relating to going concemn
Wa have nothing to raport In respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:
« the directors' use of the going concermn basia of accounting in the preparation of the financial statemenis Is
not appropriate; or
« the directors have not disclosed In the financial statements any identified materlal uncertaintiea that may
cast significant doubt about the company’s ability to continue to adopt the going concem basls of accounting
for a perlod of at least twelve months from the date when the financial statemants are authorised for lssue.

Other information

The directors are responslbie for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the
financlal statements does not cover the other information and, except to the extent octherwise explicity atated 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 s0, conskier whether the other information is materially inconsistent with the financlal stateaments or ocur
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
Inconalstencies or apparent material misstatements, we are requirad to determine whether there iz a material
misstatement in the financlal statements or a material misstatemeant of the other information. If, based on the
work wa have performed, we conchuie that there Is a material misstatement of this other information, we are
required to report that fact.

Wa have nothing to raport In this regard.

Opinions on other matters prescribed by the Companies Act 2008
In our opinion, based on the work undertaken in the course of our audit:
*» the information given In the Directors’ Report for the financial year for which the financlal statements are
prepared is consistent with the financial stalements; and
+ the Directors’ Report has been prepared in accordance with applicable lagal requirements.




Worthing Town Centre Initlative Community Interest Company

Independent auditor's report {continued)
To the members of Worthing Town Centre Initiative Community Interest Company

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment cobtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

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

* adequate accounting records have not been kept, or retums adequate for our audit have not been received
from branches not visited by us; or

+ the financlal statements are not in agreement with the accounting records and retums; or

» certain disciosures of directors’ remuneration specified by lew are not made; or

+ we have not received all the information and explanations we require for our audit; or

» the directors were not entitlted o prepare the financisd statements in accordance with the small companies
regime and take advantage of the small companies’ axemption in preparing the Directors' Report and take
advantage of the small companies exemption from the requirement to prepare a Strategic Report.

Responsibiiities of divectors

As explained more fully In the Directors’ Responsibllities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfled thai they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financlal statements that are
free from materdal misstatement, whather due to fraud or etror.

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

Auditor's responsibliities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financlal 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 lavel of aasurance, 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 emor and are considered material if, individually or In the aggregate, they could reasonably be
expected to influence the sconomic decislons of users taken on the basis of these financlal statements.

A further description of our responsibilities for the audit of the financlal statements Is located on the Financlal
Reporting Council's wabslite at: hitp://www.frc.org.ukfauditorsresponsibikities. This deacription forms part of our
auditor's report.

This report is made solely {0 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 purpese. To the fullest
extent parmitted by law, we do not accept or assume responeibiity 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.

mnm%&) , \d‘Vfc \4.9:_5

{Senlor ry Auditor)
for and on hehalf of Ayres Bright Vickers 7:7}(”'3
Charterad Accountants
Statutory Auditor Bishopstone
356 Crascent Road
Worthing
West Sussex

BN11 1RL
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Worthing Town Centre Initiative Community Interest Company

Income and expenditure account
For the year ended 31 March 2018

2018

Notes £

Income 100,687
Cost of sales (85,812)

Gross surplus 14,875
Administrative expenses (21,664)
Deficit before taxation (6,789)

Tax on deficit -
Deficit for the financial year 8 (6,789)

2017
£

107,227
(85,811)

21,416

(23,901)

(2,485)

(2,485)




Worthing Town Centre Initiative Community Interest Company

Balance sheet
As at 31 March 2018

Fixed assets
Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Reserves
Income and expenditure account

Notes

2018

18,792
23,099

41,891

(19,407)

302

22,484

22,786

22,786

2017

20,613
28,975

49,588

(20,368)

355

29,220

29,675

29,575

These financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small companies' regime.

The financial statements were approved by the board of direglors and authorised for issue on

and are signed on its behalf by:

Mr P G Bennett
Director

Company Registration No. 03089597




Worthing Town Centre Initiative Community Interest Company

Notas to the financial statements
For the year ended 31 March 2018

1.2

13

14

Accounting policles

Company Information

Worthing Town Centre Initiaive Community interest Company is a private company limited by guarantea
InonrporatedhEr@anddenha.ThemgWadm is Bishopstone, 36 Crescent Road, Worthing,
Waest Sussex, BN11 1RL.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard appliceble in the UK and Republic of lreland” (“FRS 102°) and the requirements of the
Companlea Act 2006 a8 applicable to companies subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure Is
required to show a trua and fair view.

The financlal statemenis 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. The principal
accounting policies adopted are set out below.

lntefutIncornebmcognised.whmnispmbamematmeamnmicbenaﬁlsmmowtoﬂnompanyand
the amount of revenue can be measured reliably. Intarast income Is accrued on a time basis, by reference
to the principal outstanding and the effective interest rate applicable.

incoma and sxpenditure
Income and expenses are included in the financial statements as they become receivable or duae.

Tanglble fixed assats

Tanglble fixed aasets are initially measured at oost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Dapreciation is recognised so as to write off the cost or valuation of assels lesa their residual values over
their useful lives on the following basas:

Advertising units 33.33% Straight ire
Fhxtures and equipment 15% Reducing balance

Tha gain or loss arising on the disposal of an aaset is determined as the difference between the sale
procoeds and the carrying value of the asset, and is credited or charged to surpius or deficit.

impaiment of fixed assets

At each reporting period end date, the company reviews the carying amounts of its tangible assets to
determine whether there is eny indication that thoae assets have suffered an Impalrment 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 compaiy eatimates the recoverable amount of the cash-generating unit to which the asset belongs.




Worthing Town Centre Initiative Community Interest Company

Notes to the financial statements (continued)
For the year ended 31 March 2018

1.5

16

Accounting policies {continued)

Recoverabls amount is the higher of fair value less coats 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 curment market assessments of the ime value of money and the risks specific to the asset for
which the estimates of future cash flows have not heen adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its camying
amount, the camying amount of the asset (or cash-genarating unit) Is reduced fo its recoverable amount.
An impairment loss is recognised immediately in surplus or deficit, unless the relevant asset Is camled ata
revalued amount, In which case the Impairment loss is freated as a revaluation decrease.

Cash and cash equivalents

Cash at bank and In hand are basic financial assets and include cash in hand, deposits held at call with
banks, other short-lermn Niquid invesiments with original maturities of three monthe or less, and bank
overdrafts. Bank overdrafis are shown within borrowings in current liabilities.

Financlal Instruments
The company has electad to apply the provisions of Section 11 ‘Basic Financial Instrumems and Section
12 ‘Other Financial Instruments lssues’ of FRS 102 1o all of its financial instrumants.

Financiel instruments are recognised in the company’s balance sheet when the company becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offeet, with the nat amounts presentad in the financial statements, when
there is a legally enforceable right to sat off the recognised amounts and there is an intention to settie on a
net basis or to realise the asset and setile the lisbility simultaneously.

Basic financial assots

Basic financial assets, which include debtors and cash and bank balances, are inltially measured at
transaction price including transaction costs and are subsequently camried at amortised cost using the
effective Interast method unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the futune receipts discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amoriised.

Classification of financial lishllities

Financlal Eabiliies and equlity instruments are classified according to the substance of the contractual
arrangements entered into. An equily ineirument is any contract that evidences a residual interest in the
assets of the company afler deducting ell of its fiabilities.

Basic financial Habilities

Basic financlal liabliiles, Including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price uniess the
arangement constituies a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financlal liabilittes classified as
payable within one year are not amortised.

Debt Instruments are subsequently camied at amostised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired In the ondinary course
of business from suppliers. Amounts payable are classified as current liabillties if payment is due within
ons year or lass. If not, they are presented as non-current liabilities. Trade creditors are recognised Initially
at transaction price and subsequently measured at amortised cost using the effective Interest method.




Worthing Town Centre Initiative Community Interest Company

Notes to the financial statements (continued)
For the year ended 31 March 2018

1.7

1.8

1.9

Accounting policies (continued)

Equity instruments

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

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

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

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Auditor's remuneration

. 2018 2017
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 600 600

Employees

The average monthly number of persons (including directors) employed by the company during the year
was 9 (2017 - 6).




Worthing Town Centre Initiative Community Interest Company

Notes to the financial statements (continued)

For the year ended 31 March 2018

4

Tangible fixed assets

Cost
At 1 April 2017

At 31 March 2018

Depreciation and impairment
At 1 April 2017

Depreciation charged in the year

At 31 March 2018

Carrying amount
At 31 March 2018

At 31 March 2017

Debtors
Amounts falling due within one year:

Trade debtors
Other debtors

Creditors: amounts falling due within one year

Trade creditors
Corporation tax
Other taxation and social security
Other creditors

Members' liability

Advertising
units

£

28,784

Fixtures
and
equipment
£

652

28,784

652

28,783

298
53

28,783

351

301

354

2018

3,184
15,608

18,792

2018

11,544
346
4,535
2,982

19,407

Total

29,436

29,436

29,081
53

29,134

302

355

2017

12,932
346
3,774
3,316

20,368

The company is limited by guarantee, not having a share capital and consequently the liability of members
is limited, subject to an undertaking by each member to contribute to the net assets or liabilities of the
company on winding up such amounts as may be required not exceeding £1.




Worthing Town Centre Initiative Community Interest Company

Notes to the financial statements (continued)
For the year ended 31 March 2018

8 Income and expenditure account

2018 2017

£ £

At beginning of year 29,575 32,060
Deficit for the year (6,789) (2,485)
At end of year 22,786 29,575

9 Related party transactions

The contingent of directors are also directors of Worthing Town Centre Business Improvement District
Community interest Company. As at 31 March 2018 Worthing Town Centre Business Improvement District
Community Interest Company owed £1,106 (2017 - £5,898) to Worthing Town Centre Initiative Community
interest Company.

10 Auditors' Ethical Standards

In common with many businesses of our size and nature we use our auditors to prepare and submit returns
to the tax authorities and assist with the preparation of the financial statements.

-10 -



Worthing Town Centre Initiative Community Interest Company
Management information

For the year ended 31 March 2018




Worthing Town Centre Initiative Community Interest Company

Detailed income and expenditure account

For the year ended 31 March 2018

Income
Management charges received from BID

Town centre projects
Advertising sites
Markets and events
Christmas lights
Meetings and functions
Marketing plan

Footfall

Gross surplus
Administrative expenses

Operating deficit

WN =

2018

£ £

15,000
(2,842)
48,276
(29,373)
(1,097)
(12,614)
(2,475)

(125)

14,875

(21,664)

(6,789)

(4,440)
56,546
(29,459)
(964)
(11,967)
(3,300)

2017

15,000

6,416

21,416

(23,901)

(2,485)




Worthing Town Centre Initiative Community Interest Company

Notes to the detailed income and expenditure account
For the year ended 31 March 2018

2018 2017
£ £
1 Advertising sites
Income from advertising sites 130 515
Expenditure on advertising sites (2,972) (4,955)
Net expenditure on advertising sites (2,842) (4,440)
2 Market and events
Income from markets and events 85,557 : 91,712
Expenditure on markets and events (37,281) (35,166)
Net income from markets and events 48,276 56,546
3 Christmas lights
Income from Christmas lights - -
Expenditure on Christmas lights (29,373) (29,459)

Net expenditure on Christmas lights (29,373) (29,459)




Worthing Town Centre Initiative Community Interest Company

Schedule of administrative expenses
For the year ended 31 March 2018

2018
£
4 Administrative expenses
Salaries 3,143
Staff welfare 315
Staff pension costs 341
Rent 4,670
Rates -
Cleaning 340
Power, light and heat 443
Repairs and maintenance 48
Insurance 4,449
Computer running costs 1,933
Travelling expenses 54
Professional subscriptions 720
Accountancy 1,900
Audit fees 600
Bank charges 647
Bad and doubtful debts (415)
Printing, postage and stationery 767
Telecommunications 1,618
Sundry expenses 38
Depreciation 53

Loss on disposal of tangible fixed assets

21,664




