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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 JANUARY 2024

The Great Central Railway exists today because a group of determined enthusiasts in 1969 wanted the line to be saved to
recreate the experience of a main line steam railway for generations to come. Today, we proudly cherish and develop that
legacy to inspire, educate, entertain and bring value to the communities we serve. To achieve all this we seek to:

« Operate to ever improving safety standards, improving our safety systems and practices by learning from others and
engaging with our regulatory bodies

« Develop and evolve our visitor experience, recognising the needs of our visitors in the 2020s whilst continuing to
care for and improve our period legacy, and to grow our visitor numbers

« Care for and manage our infrastructure, much of which is 125 years old, ensuring that it can continue to serve our
needs into the future

« Increase engagement with local schools and other educational establishments to provide an attractive visitor
destination and, in doing so, improve community learning and well-being appeal to future generations of supporters,
visitors, volunteers and potential employees

« Increase engagement with local communities, councils and other stakeholders and thus raise our profile, encourage
more awareness of our offering and generate additional support

« Develop our understanding of our core markets, enabling us to widen the visitor demographic and to build upon our
progress in becoming more attractive to families and a broader range of ethnic groups

« Develop and expand our volunteer engagement, including appealing more to younger volunteers and wider ethnic
groups

« Fund day-to-day business operations through our commercial activities, supported by our share issue, whilst working
with DCRT, our charitable support body, to generate capital for future investment and enhancement of our railway
through an effective Fundraising Strategy that seeks to gain access to grants and donations

« Work collaboratively with our colleagues at GCR (Nottingham) as part of the long-term ambition to reunify the north
and south sections of Great Central Railway

In support of the above objectives, the Railway published widely in December 2023 its strategic Business Plan covering the five
years to 2028. Recognising the inherent difficulties in making long-term projections in a fast-changing world, the above Plan
will be managed through an annual business plan, approved by the directors.
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

Review of the Business

The financial year beginning in February 2023 was largely unaffected by the Covid virus pandemic and its disruption to all
areas of economic activity, unlike the two previous years. The Railway was able to operate services throughout the twelve
months, albeit less profitably than in the pre-Covid years. Numerous challenges were nevertheless encountered over the
twelve months under review and major ones included:

« Russia’s invasion of Ukraine in 2022 triggered a huge surge in energy prices. The Railway's previous electricity supply
contract terms had an annual cost of circa £80,000; however, this expired in October 2022, with the new contract
leading to an annualised cost of circa £320,000. A similar story applies with coal costs for steam locos rising to £460
per ton (from around £200). All of these exceptionally higher costs persisted during the greater part of the year
under review.

« Throughout the Covid pandemic, arrears of maintenance on infrastructure and rolling stock had built up, especially
while our staff were on furlough. These arrears required increased attention and therefore incurred cost in 2023/24.

« During 2023 our 1st Class dining services began their recovery from the especially troubled times experienced in
2022. Unfortunately, reputational damage cannot be put right overnight and, similarly, the staffing and service
standards required substantial investment over the year.

« Following the Covid pandemic, a noticeable fall occurred in availability of the Railway’s volunteers, and this remains
an area of concern.

« To a significant degree, the Railway’s visitor numbers and the amounts they spend reflect the national tourism
picture. Recently published statistics from The Association of Leading Visitor Attractions show a decline of 11% for
2023 compared with the number of visits made in 2019 notwithstanding substantial variations by region and type of
attraction. Anecdotally, several UK heritage railways in particular are finding difficulty in resourcing their operations.

« The UK continued to experience high levels of inflation over the year, not least in the specialist products and raw
materials required to run a railway. In many respects the rise in cost of purchases outstripped the increases which
could feasibly be added to the prices we charge for tickets and all our other services.

« The year under review saw only modest activity in terms of demand for use of our Railway for testing of rolling stock
and what we term professional services to businesses associated with the national rail network. This is an area in
which we have stepped up our activity in order to secure appropriate and rewarding projects.

The above comments show that the Railway’s day to day operations continued in a challenged environment, meaning that the
year’s financial results do not present a particularly favourable picture. However, it has to be said, that the UK heritage rail
sector as a whole has faced similar issues and GCR is by no means alone in having to address these and, compared with many,
is probably in a stronger position. During 2022, the directors addressed a number of emerging issues (illustrated above)
including the Railway’s senior management structure at that time, and its ongoing suitability in a changing world. This
culminated in the re-introduction of a General Manager post to improve the overall monitoring, control and development of
the Company’s activity as a whole; in this respect, Malcolm Holmes’s appointment as General Manager took effect on 13
March 2023.

The Railway’s balance sheet reduced by almost 23% to £2,078,801 mainly as a consequence of the various adverse factors
experienced over the year under review, as described above. The Company’s share capital increased by nearly 1.0% due to the
purchase of new shares and, over the coming year, efforts will be made to encourage further share purchases.
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

Principal Risks and Uncertainties
As always, the Railway’s year to year operation depends on many factors:

« On the revenue side, the Railway receives visitors throughout the year and the flow depends on cyclical effects in the
UK economy affecting their spending power. Therefore, our services and special events need to be tailored to the
market; they must be both attractive and affordable, and also targeted at the appropriate markets. Identifying
profitable new income streams and their successful development is crucial.

« In terms of expenditure, the Railway is dependent upon many supplies which have to be purchased externally and
over which control of price is difficult, if not impossible. Energy (especially locomotive coal and electricity have
increased alarmingly in recent years) and food costs for our cafes and dining services are also good examples.
Similarly, salary costs have risen due to the general inflationary pressures in the UK economy and the knock-on
effects of national minimum wage legislation.

« Investment in repair and renewal of infrastructure is a major cost area; for example, in two recent years GCR built
four new bridges at a cost of some £1.8 million. Such work is needed to maintain the Railway in safe condition to run
services but the cost involved is great due to inflationary pressures on both the contractors undertaking the
construction on our behalf and the building materials used.

« The use of fossil fuels by our locomotives, diesel as well as steam, is coming under increasing pressures due to
environmental considerations. Our main supplies of coal are now sourced abroad but these come with an increased
transportation cost and also, ironically, with a much bigger environmental footprint.

« Support from our stakeholders (including shareholders and supporters generally) is fundamental and, in this regard,
we are grateful indeed for the many charitable grants being provided to GCR by David Clarke Railway Trust.
Developing additional sources of funding needs to be prioritised for the future.

« Although GCR employs some 50 paid staff (when expressed in terms of full-time equivalents) the Company benefits
enormously from the contributions of some 700 volunteers — their contribution in time is massive and also in terms
of the expertise which they bring with them. Maintaining this input and their motivation remains as critical as ever.

« Further, GCR receives generous support from its “membership club”, Friends of Great Central Main Line; investing in
and maintaining this successful relationship is crucial.

Development and Performance

In last year’s report we commented on the transformational process which had begun, and intended to re-invigorate the
Railway, following the new General Manager appointment:

« Four new directors (Richard Bruce, Scott Manley, David Penney and Mark Beckett) joining the Board as unpaid
volunteers, all with extensive experience and knowledge of rail operations, both within the national rail network and
as heritage railway volunteers.

« An overhaul of the Board’s governance with an emphasis on directors having an increased understanding of and
involvement in the Railway.

e An initial review of the Railway’s Safety Management System in early 2023 revealed the need for a major
reconstruction which made substantial progress over the year under review. Allied to this was GCR’s adoption of the
HOPS administration system (widely regarded as the leader in its field by heritage railways in general and the UK rail
regulatory bodies).

« Improving communication with all of our colleagues (volunteer and paid alike) to help reverse a significant
disaffection which had become quite apparent over the running of the Railway and its decision making processes.

« The building of an executive leadership team, reporting to the general manager and featuring a blend of paid and
unpaid roles, is to provide accountable leadership in key areas of business delivery; this team continues to evolve.
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

Future Developments

Projects currently underway or planned include:

« We continue to work closely with our colleagues at GCR (Nottingham) with a view to reunifying our current
operational railway with the section northwards from Loughborough to Ruddington. In particular, a Project Delivery
Board has now been established to steer and deliver the way forwards with coherent and prioritised plans. The first
results from the Board’s work have been published recently and include the proposal to build a viaduct, rather than
embankment, for the major part of the existing “gap” between the two existing sections of railway as the most
feasible infrastructure engineering solution.

« Completion of the Loughborough Locomotive Shed refurbishment. This project has already seen the installation of a
new roof and doors in order to extend the Shed’s life, but further work is planned to improve the facilities for our
people and visitors, including especially the educational facilities. However, as a consequence of the reunification
plans noted above, a decision has been made to regard the current siting of the Shed as temporary; accordingly, the
residual funding previously earmarked for the Shed refurbishment (sourced from the Government’s Town Deal Fund)
will now be used to fund improved educational facilities and staff accommodation in a way that can be relocated in
the future.

« The overhaul of the National Railway Museum’s Britannia Class locomotive, No. 70013 Oliver Cromwell is now well
advanced with most work now complete. The final work on the boiler is being done off-site at the Tyseley
Locomotive Works, with the locomotive expected back in traffic by early 2025.

« The conversion of MK1 brake coach into a First Class Dining coach that includes wheelchair accommodation and
accessible toilet is due for completion in mid-2024. This will enable less-able passengers and those in wheelchairs to
enjoy our dining experiences, as well as increasing the number of seats on each train.

« Work to explore how we can better tell the story of our railway to current and future visitors, recognising that the
number of people who can remember the days of steam is diminishing. This is coupled with the recognition that
current and future generations are increasingly uncomfortable with the use of fossil fuels, and that we need to better
interpret our role in protecting the environment.

Conclusion

On behalf of the Board, we offer a big thank you to all our colleagues (volunteers and paid alike). Without their efforts the
Railway would not have survived the difficulties of recent years, let alone the longer term achievements being celebrated now,
50 years after the running of the first train in 1973 as a preserved railway.

In addition similar thanks to all our shareholders and supporters, including the many who have donated so generously over
the years. In this respect, we have recently appointed a “Shareholder Champion” with a view to recognising the value which
the Railway attaches to shareholders’ support and ensuring that their concerns can be heard at Board level.

On behalf of the Board

Richard Patching

R J Patching
Director

18 June 2024
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GREAT CENTRAL RAILWAY PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JANUARY 2024

The directors present their annual report and financial statements for the year ended 31 January 2024.

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

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

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

C I Baines

R H Bruce

M N Gough (Resigned 13 March 2023)
S J Manley

D T Morgan

N A Morgan (Resigned 29 July 2023)

R J Patching

D J Penney (Appointed 8 February 2023)
M Reza

E H Smith

I L Wilson

M A Beckett (Appointed 1 October 2023)

Statement of directors' responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). 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 suitable accounting policies and then apply them consistently;

« make judgements and accounting estimates that are reasonable and prudent;

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

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

Strategic report

The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out within the company's strategic report
the company's strategic report information required by Large and Medium-sized Companies and Groups (Accounts and
Reports) Regulations 2008, Sch. 7. This includes information that would have been included in the business review and details
of the principal risks and uncertainties.
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GREAT CENTRAL RAILWAY PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

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 no relevant audit information
of which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors 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
Richard Patching

R J Patching
Director

18 June 2024
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GREAT CENTRAL RAILWAY PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GREAT CENTRAL RAILWAY PLC

Opinion

We have audited the financial statements of Great Central Railway PLC (the 'company') for the year ended 31 January 2024
which comprise the statement of comprehensive income, the balance sheet, the statement of changes in equity, the
statement of cash flows and notes to the financial statements, including 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 company's affairs as at 31 January 2024 and of its loss 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 Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the 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.

Material uncertainty relating to going concern

We draw your attention to note 25 in the financial statements, that indicates the potential impact of the financial and
operational performance of the company on the future operations of the business. As stated in note 25, these events or
conditions, along with other matters as set forth in note 25, indicate that a material uncertainty exists that may cast significant
doubt on the company’s ability to continue as a going concern. Despite these the directors have a reasonable expectation that
the company will continue in operational existence for the foreseeable future. Our opinion is not modified in respect of this
matter.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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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GREAT CENTRAL RAILWAY PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GREAT CENTRAL RAILWAY 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 or the directors' report.

We have nothing to report in respect of the following matters in relation to which 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, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

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

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

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

The objectives of our audit are to identify and assess the risks of material misstatement of the financial statements due to
fraud or error; to obtain sufficient appropriate audit evidence regarding the assessed risks of material misstatement due to
fraud or error; and to respond appropriately to those risks. Owing to the inherent limitations of an audit, there is an
unavoidable risk that material misstatements in the financial statements may not be detected, even though the audit is
properly planned and performed in accordance with the ISAs (UK).
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GREAT CENTRAL RAILWAY PLC

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GREAT CENTRAL RAILWAY PLC (CONTINUED)

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance with
laws and regulations, our procedures included the following:

« We obtained an understanding of the legal and regulatory frameworks applicable to the Company and the sector in
which it operates. We determined that the following laws and regulations were most significant: the Companies Act
2006, the UK Corporate Governance Code, UK corporate taxation laws and the oversight of the Office of Road and
Rail.

« We obtained an understanding of how the Company is complying with those legal and regulatory frameworks by
making inquiries to the management. We corroborated our inquiries through our review of board minutes and
papers provided to the Directors.

« We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud
might occur. Audit procedures performed by the engagement team included:

« identifying and assessing the design effectiveness of controls management has in place to prevent and detect
fraud;

« understanding how those charged with governance considered and addressed the potential for override of
controls or other inappropriate influence over the financial reporting process;

« challenging assumptions and judgments made by management in its significant accounting estimates;

« identifying and testing journal entries, in particular any journal entries posted with unusual account
combinations; and

« assessing the extent of compliance with the relevant laws and regulations.

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 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 the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

Thomas Mayfield BA FCA
Senior Statutory Auditor
For and on behalf of Mayfield & Co.

Chartered Accountants
Statutory Auditor

2 Merus Court
Meridian Business Park
Leicester

LE19 1RJ

18 June 2024
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GREAT CENTRAL RAILWAY PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 JANUARY 2024

2024 2023

Notes £ £

Turnover 3 3,203,508 3,472,120
Cost of sales (3,325,505) (3,939,697)
Gross loss (121,997) (467,577)
Administrative expenses (1,340,415) (956,317)
Other operating income 759,069 737,217
Operating loss 4 (703,343) (686,677)
Interest receivable and similar income 8 279 956
Interest payable and similar expenses 9 (1,045) -
Loss before taxation (704,109) (685,721)
Tax on loss - -

Loss for the financial year (704,109) (685,721)

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing operations.

There were no recognised gains or losses for 2024 or 2023 other than those included in the Statement of Comprehensive
Income.

-10 -
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GREAT CENTRAL RAILWAY PLC

BALANCE SHEET
AS AT 31 JANUARY 2024

2024 2023

Notes £ £ £ £
Fixed assets
Tangible assets 10 10,340,483 10,850,014
Investments 11 49 49

10,340,532 10,850,063
Current assets
Stocks 13 212,025 229,726
Debtors 14 133,191 149,743
Cash at bank and in hand 191,937 211,844
537,153 591,313

Creditors: amounts falling due within one year 15 (1,134,516) (961,589)
Net current liabilities (597,363) (370,276)
Total assets less current liabilities 9,743,169 10,479,787
Creditors: amounts falling due after more than
one year 16 (7,682,881) (7,767,437)
Net assets 2,060,288 2,712,350
Capital and reserves
Called up share capital 20 5,647,820 5,595,773
Profit and loss reserves (3,587,532) (2,883,423)

Total equity 2,060,288 2,712,350

The financial statements were approved by the board of directors and authorised for issue on 18 June 2024 and are signed on

its behalf by:

Richard Patching
R J Patching
Director

Company registration number 01257394 (England and Wales)

-1 -
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GREAT CENTRAL RAILWAY PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JANUARY 2024

Balance at 1 February 2022

Year ended 31 January 2023:

Loss and total comprehensive income
Issue of share capital

Balance at 31 January 2023

Year ended 31 January 2024:

Loss and total comprehensive income

Issue of share capital

Balance at 31 January 2024

Share capital Profit and loss Total
reserves
Notes £ £ £
5,504,504 (2,197,702) 3,306,802
- (685,721) (685,721)
20 91,269 - 91,269
5,595,773 (2,883,423) 2,712,350
- (704,109) (704,109)
20 52,047 - 52,047
5,647,820 (3,587,532) 2,060,288
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GREAT CENTRAL RAILWAY PLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 JANUARY 2024

Cash flows from operating activities
Cash generated from/(absorbed by) operations
Interest paid

Net cash inflow/(outflow) from operating activities

Investing activities

Purchase of tangible fixed assets

Proceeds from disposal of tangible fixed assets
(Decrease)/increase in deferred income
Interest received

Net cash used in investing activities
Financing activities

Proceeds from issue of shares

Repayment of bank loans

Net cash generated from financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2024
£ £
349,500
(1,045)
348,455
(546,502)
150,000
(14,377)
279
(410,600)
52,047
(9,809)
42,238
(19,907)
211,844

191,937

2023

(1,297,485)

902,549
956

91,269
(9,566)

(337,333)

(337,333)

(393,980)

81,703

(649,610)

861,454

211,844
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2024

1 Accounting policies

Company information

Great Central Railway PLC is a public company limited by shares incorporated in England and Wales. The registered
office is Great Central Station, Loughborough, Leicestershire, LE11 1RW.

The nature of the Company's operations and its principal activities are set out in the strategic report.

1.1  Accounting convention

These financial statements have been prepared in accordance with FRS 102 and the requirements of the Companies Act
2006.

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. The principal accounting policies
adopted are set out below.

The company is a Public Benefit Entity.

1.2 Going concern
These financial statements are prepared on the going concern basis. The directors have a reasonable expectation that
the company will continue in operational existence for the foreseeable future. However, the directors are aware of
certain material uncertainties which may cause doubt on the company's ability to continue as a going concern. These
are considered in more detail in Note 25 - Going Concern.

1.3 Turnover
Turnover comprises revenue recognised by the company in respect of goods and services supplied during the year,
exclusive of Value Added Tax and trade discounts. Income is recognised at the point of sale for the sale of goods and at
the date of travel for rail fares. Income from services is recognised over the period during which the service is provided
and is measured by reference to the state of completion of the contract. Income invoiced in respect of future periods is
carried forwards as deferred income.

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

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

Leasehold land and buildings 1%-4% per annum on cost
Plant, equipment and rolling stock 5% - 20% per annum on cost
Railway track ballast and signalling 1.5%-3.33% per annum on cost

Assets in the course of construction are 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.

Expenditure on major restoration projects to bring railway assets back to original condition or functional use is
capitalised in the financial statements.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

1 Accounting policies (Continued)

1.5 Fixed asset investments
Interests in associates are initially measured at cost and subsequently measured at cost less any accumulated
impairment losses. The investments are assessed for impairment at each reporting date and any impairment losses or
reversals of impairment losses are recognised immediately in profit or loss.

1.6 Impairment of fixed assets
Assets not measured at fair value are reviewed for any indication that the asset may be impaired at each reporting date.
If such indication exists, the recoverable amount of the asset, or the asset's cash generating unit, is estimated and
compared to the carrying amount. Where the carrying amount exceeds its recoverable amount, an impairment loss is
recognised in profit or loss unless the asset is carried at a revalued amount where the impairment loss is a revaluation
decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. A
reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

1.7 Stocks

Stocks are stated at the lower of cost and net realisable value after making due allowance for obsolete and slow-moving
stocks.

1.8 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

1.9 Financial instruments

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

Debtors and creditors with no stated interest rate and receivable or payable within one year are measured at
transaction price. Any losses arising from impairment are recognised in the profit and loss account.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, 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.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially 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.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

1 Accounting policies (Continued)

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 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 are settled,
or when the company transfers the financial asset and substantially all the risks and rewards of ownership to another
entity, or if some significant risks and rewards of ownership are retained but control of the asset has transferred to
another party that is able to sell the asset in its entirety to an unrelated third party.

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 company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including 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. Financial liabilities classified as payable within one year are not amortised. 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.
Amounts payable are classified as current liabilities if payment is due within one year or less. 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.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised 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 finance costs or
finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through 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.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

1 Accounting policies (Continued)

1.10 Equity instruments
Equity instruments issued by the company are recorded at the 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.

1.11 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 services are received. Company contributions to defined contribution plans for the
benefit of employee's are expensed as they become payable.

1.12 Leases
Rentals payable under operating leases, including any lease incentives received, are charged to the profit and loss
account on a straight 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 lease asset are consumed.

1.13 Grants
Grants are recognised at the fair value of the asset received or receivable when there is reasonable assurance that the
grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received or
receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

1.14 Deferred costs

The company has entered into agreements with locomotive owners whereby any restoration costs incurred by the
company are offset against future steaming fees when the locomotives become operational on the railway.

The deferred costs carried forward are included in debtors.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

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 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.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Impairment of tangible fixed assets

If there is an indication that the value of fixed assets has become impaired, the company makes an estimate of the
recoverable amount of tangible fixed assets by comparing the physical condition and estimated value in use of the
assets and with the carrying value in the accounts and a provision for impairment is made where necessary.

Useful economic lives of tangible fixed assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and
residual values of the assets. These are re-assessed annually and amended when necessary to reflect current estimates,
based on changes in the operation of the railway, future investments, economic utilisation and the physical condition of
the assets.

3 Turnover and other revenue

2024 2023
£ £

Turnover analysed by class of business
Sale of goods 3,008,199 3,232,068
Rendering of services 195,309 240,052
3,203,508 3,472,120
2024 2023
£ £

Other revenue

Interest income 279 956
Grants received - 14,995

All turnover arose within the United Kingdom.

The company received government grants during the year of £nil (2023: £14,995). These were received from various
central and local government organisations to support the business throughout the Covid 19 Pandemic.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2024

4 Operating loss

2024 2023
Operating loss for the year is stated after charging/(crediting): £ £
Government grants - (14,995)
Depreciation of owned tangible fixed assets 265,060 241,740
Loss on disposal of tangible fixed assets 73,353 -
Operating lease charges 17,691 23,515
5 Auditor's remuneration
2024 2023
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 14,283 14,000
6 Employees
The average monthly number of persons (including directors) employed by the company during the year was:
2024 2023
Number Number
Management (includes all unpaid directors) 19 17
Other 88 86
Total 107 103
Their aggregate remuneration comprised:
2024 2023
£ £
Wages and salaries 1,571,399 1,507,095
Social security costs 127,543 125,028
Pension costs 54,686 45,194
1,753,628 1,677,317
7 Directors' remuneration
2024 2023
£ £
Remuneration for qualifying services - 45,160
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

8 Interest receivable and similar income

2024 2023
£ £
Interest income
Interest on bank deposits 279 956
2024 2023
Investment income includes the following: £ £
Interest on financial assets not measured at fair value through profit or loss 279 956
9 Interest payable and similar expenses
2024 2023
£ £
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans 840 -
Other finance costs:
Other interest 205 -
1,045 -
10 Tangible fixed assets
Leasehold land Assets underPlant, equipment  Railway track Total
and buildings construction and rolling stock ballast and
signalling
£ £ £ £ £
Cost
At 1 February 2023 3,672,196 5,653,676 4,134,567 1,970,520 15,430,959
Additions 505,630 34,080 6,792 - 546,502
Disposals - - (261,486) - (261,486)
Revaluation - (567,620) - - (567,620)
At 31 January 2024 4,177,826 5,120,136 3,879,873 1,970,520 15,148,355
Depreciation and impairment
At 1 February 2023 936,328 - 2,490,151 1,154,466 4,580,945
Depreciation charged in the year 64,160 - 168,814 32,086 265,060
Eliminated in respect of disposals - - (38,133) - (38,133)
At 31 January 2024 1,000,488 - 2,620,832 1,186,552 4,807,872
Carrying amount
At 31 January 2024 3,177,338 5,120,136 1,259,041 783,968 10,340,483
At 31 January 2023 2,735,868 5,653,676 1,644,416 816,054 10,850,014
-20-
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

10 Tangible fixed assets (Continued)

The accumulated provision for depreciation of £4,807,872 at 31 January 2024 includes £500,000 in respect of provision
for impairment. The directors have considered the carrying value of fixed assets to determine whether there is any
indication that a further provision for impairment is required. In their opinion the real value of the company’s assets is
considerably in excess of the carrying value in the accounts and if these had to be replaced the cost would be
substantially more than shown. Accordingly no provision is considered necessary.

One asset under construction was cancelled during the year, as the project was no longer active, resulting in an
revaluation of £567,620.

11 Fixed asset investments

2024 2023
Notes £ £
Investments in associates 12 49 49
12  Associates
Details of the company's associates at 31 January 2024 are as follows:
Name of undertaking Registered office Class of % Held
shares held Direct
Great Central Railway Lovatt House, Wharncliffe Road, Loughborough, Leicestershire, LE11 1SL  Ordinary 49.00
Development Ltd
13  Stocks
2024 2023
£ £
Raw materials and consumables 169,398 175,483
Finished goods and goods for resale 42,627 54,243
212,025 229,726
14 Debtors
2024 2023
Amounts falling due within one year: £ £
Trade debtors 53,092 82,024
Other debtors - 9,033
Prepayments and accrued income 80,099 58,686
133,191 149,743
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

15  Creditors: amounts falling due within one year

Notes
Bank loans 17
Other borrowings 17
Trade creditors
Taxation and social security
Deferred income 18
Other creditors
Accruals

16  Creditors: amounts falling due after more than one year

Notes
Bank loans and overdrafts 17
Deferred income 18

Deferred income is capital grants not yet credited to the statement of comprehensive income.

17  Loans and overdrafts

Bank loans
Other loans

Payable within one year
Payable after one year

2024 2023

£ £

10,056 9,449
158,443 158,443
458,576 422,476
61,997 32,836
345,783 286,020
87,929 42,692
11,732 9,673
1,134,516 961,589
2024 2023

£ £

18,217 28,633
7,664,664 7,738,804
7,682,881 7,767,437
2024 2023

£ £

28,273 38,082
158,443 158,443
186,716 196,525
168,499 167,892
18,217 28,633

The other loan is secured upon six coaches belonging to the Company comprising of Kitchen Car 1525, Bar Car 1898,

Bar Car 4758, two First Open coaches 3092 and 3042 and a Brake Vehicle 81343.

The above loan is interest free and repayable on demand.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

18 Deferred income

Other deferred income

Included in the financial statements as follows:
Current liabilities
Non-current liabilities

19 Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2024 2023

£ £
8,010,447 8,024,824
345,783 286,020
7,664,664 7,738,804
8,010,447 8,024,824
2024 2023

£ £

54,686 45,194

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.

20 Share capital

2024 2023
Ordinary share capital Number Number
Issued and fully paid
Ordinary shares of 25p each 22,591,280 22,383,092

2024

5,647,820

2023

5,595,773

Each ordinary share entitles the member to one vote. Members are not entitled to participate in the distribution of

income or profits of the company.

During the year 208,188 (2023: 365,076) shares were issued at par. The invitation to subscribe for shares at par remains

open to enable the Company to strengthen its capital base.

Consideration received for the allotment of ordinary shares during the year was £52,047 (2023: £91,269).
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

21  Operating lease commitments

Lessee
At the reporting end date the company had outstanding commitments for future minimum lease payments under non-
cancellable operating leases, which fall due as follows:

2024 2023
£ £
Within one year 37,375 98,575
Between two and five years 148,200 253,332
In over five years 525,286 249,312
710,861 601,219
22  Capital commitments

Amounts contracted for but not provided in the financial statements:
2024 2023
£ £
Acquisition of tangible fixed assets 69,917 568,894

23  Related party transactions

Transactions with related parties
During the year the company entered into the following transactions with related parties:

Grants received in year:

2024 2023

£ £

Other related parties 1,181,273 973,192
The following amounts were outstanding at the reporting end date:

2024 2023

Amounts due to related parties £ £

R. Patching 50,000 -

Other related parties - 158,443

The other balance due to related parties of £158,443 in 2023 is still outstanding in 2024.

This loan is from a third party who was previously considered a related party. However, all ties between the former
related party and the company have now been severed. The loan remains payable, however.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

24  Going concern

As discussed in the Strategic Report on page 1, the Board acknowledges the trading performance and its recognition
that transformation is required to ensure that the railway remains able to operate in a changing world. This has involved
a restructuring of the railway’s staffing to ensure the establishment is fit for purpose.

Trading losses of the scale of the last couple of years are not sustainable in the longer term, consuming the company’s
fragile resources.

The ongoing capital and redevelopment projects being undertaken are deemed to be crucial for the railway’s continuing
operational existence and long-term survivability. Whilst these projects are largely supported and funded by external
benefactors, they can still place a strain on our staff’s time and resources. They also often carry a small financial burden
to the railway which is typically required to fund a proportion of the ongoing projects’ ongoing costs.

Passenger numbers and general footfall at our galas and other events remain below the levels we would wish to see as
general economic pressures put a strain on the public’s disposable income.

The Board continues to look for ways to manage costs and increase passenger numbers. The Board has instigated a
formal restructure to ensure appropriate governance by appropriately skilled individuals. This has necessitated a small
number of redundancies which will reduce the cost profile of the railway.

The performance of the railway in the first quarter of the 2024/25 financial year, which is typically a difficult time for the
railway, has been encouraging. The railway is currently around £175k ahead of the budgeted position for the first
quarter and whilst a loss for the 2024/25 financial year is still forecast, this has been reduced by two thirds on prior
period performance.

The Board has been able to draw on the support of an external benefactor during 2024/25 and has been informed that
further short term support is likely to be forthcoming to help deal with any short term funding requirements. The Board
is also proactively seeking additional grants and other funding to help support the running of the railway.

The Board believes that this support will allow the time needed to continue to address the financial and operational
concerns within the business. As such the accounts have been prepared on a going concern basis.

25 Cash generated from/(absorbed by) operations

2024 2023
£ £

Loss for the year after tax (704,109) (685,721)
Adjustments for:
Finance costs 1,045 -
Investment income (279) (956)
Loss on disposal of tangible fixed assets 73,353 -
Depreciation and impairment of tangible fixed assets 265,060 241,740
Revaluation of tangible fixed assets 567,620 -
Movements in working capital:
Decrease/(increase) in stocks 17,701 (17,896)
Decrease in debtors 16,552 106,977
Increase in creditors 112,557 18,523
Cash generated from/(absorbed by) operations 349,500 (337,333)
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2024

26  Analysis of changes in net funds

1 February 2023 Cash flows 31 January 2024

£ £ £

Cash at bank and in hand 211,844 (19,907) 191,937

Borrowings excluding overdrafts (196,525) 9,809 (186,716)
15,319 (10,098) 5,221
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