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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Introduction

The Great Central Railway (GCR) 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:

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

e 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;

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

e 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 to appeal to future generations of
supporters, visitors, volunteers and potential employees;

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

e 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;

o 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, the Railway's 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;

o 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 is managed through an annual business plan, approved by the directors.
Accordingly, a 2026 annual plan was published (again widely circulated) which included commentary on 2025
(both progress and disappointments) together with priorities for 2026.

The 2026 priorities noted above are categorised between:

o Safety management

¢ Financials including budgets
e GCR people

o Visitor experience

e Commercial & marketing

¢ Infrastructure

e Locomotives & rolling stock
e Train operations

e Major projects

The above priorities cover some five pages of A4 (with description, measures and proposed timing) and the
sheer length is beyond the scope of this report. However, in the sections below, an overview is provided.
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Business review

Our annual reports in recent years commented at length on the adverse effects of the Covid pandemic, the
Ukraine war and the need to address the company’s management structure to meet the challenges of running a
heritage railway. Overall, the environment in which we operate remains extremely difficult and the disposable
income of our potential visitor market is clearly pressured; in addition, the costs of our external purchases and
employing staff have continued to climb due to general inflationary pressures, rising National Insurance charges
and minimum wage legislation.

Financial performance over the year was broadly similar to the previous year with a headline loss of £274k
(2025: £228k) which proved to be relatively close to the overall budgeted loss of £193k at the start of the year. In
reality of course the individual areas of the Railway’s business are quite variable, some performing well but
others less so. In the latter respect, whilst a prudent approach was taken to budgeting, the revenue we were able
to earn from our testing work and catering services proved to have been over-estimated when compared with
reality. Our budget process for the year ending January 2027, and similarly for the following year, is based upon
aiming to continue to reduce reported losses.

A principal objective for any business is to develop its finances such that commercial day-to-day revenue is
sufficient to cover its outgoings; very simply, we need to report a profit rather than a loss. The substantial losses
at GCR over the last eight years are unsustainable even though, in the short term, the cash flowing into the
company has been sufficient to maintain essential spending. It should be noted here that the reported annual
loss is arrived at after a depreciation charge of £260k on our asset base (comprising, for example, our track,
infrastructure, buildings and rolling stock) which depreciates constantly due to wear and tear. While such a figure
does not have to be spent in total automatically each and every year, this is a financial discipline which no
company should lose sight of. Further support to GCR’s cash flow became available in the course of the year
under review through the purchase of shares totalling £96k and the extension of loans to the Company of which
£248k remained outstanding at the year end.

The Railway’s net assets reduced by some 17% to £896k mainly as a consequence of the reported loss and the
various adverse factors experienced over the year under review, as described above.

The above considerations have been factored in to our going concern assessment. Please see note 2.2 of the
financial statements.

Principal risks and uncertainties

As always, the Railway's financial performance depends on many factors varying from year to year and which
cannot be predicted with precision:

e 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. Published
national statistics indicate the continued decline in the number of visits to UK attractions as part of the
backdrop to GCR's market.

e 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 costs (especially locomotive
coal, diesel fuel and electricity have increased alarmingly in recent years), employee wage rates and food
costs for our cafes and dining services are also good examples.

e Investment in repair and renewal of infrastructure can be a major cost area. Such work is needed to maintain
the Railway in safe condition to run services but the cost involved is high due to inflationary pressures on
both the contractors undertaking the construction on our behalf and the building materials used.

e The use of fossil fuels by our locomotives, both diesel and steam, is subject to environmental
considerations. Both are outsourced abroad and accompanied by increased transportation cost, not least
due to the lran war.

o The effects of climate change have become more pronounced in recent years and formal policies will need
to be established in response. Infrastructure can be vulnerable to prolonged periods of dry or wet weather
and, likewise, to extremes of temperature or storm run-off.
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 1 FEBRUARY 2026

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 has seen notable successes and must
remain a priority.

Although GCR employs some 50 paid staff (when expressed in terms of full-time equivalents) the Company
benefits enormously from the contributions of over 500 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. Renewed efforts are being made to ensure the recruitment, placement and
training of new volunteers, both for our existing operations and into the longer term with the proposed
reunification project with GCR Nottingham.

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

It's fair to conclude that GCR, as much as any UK business, is operating in an increasingly uncertain world. The
USA'’s conflict with Iran had an immediate effect on energy costs and it is impossible to predict outcomes. Even
in the UK, the Government has particular challenges in terms of national finances and politically.

Development and Performance

The transformational process that began in 2023, and intended to re-invigorate the Railway, continues:

The building of a strong leadership team progresses, reporting to the General Manager and featuring a blend
of paid and unpaid roles, providing accountable leadership in key areas of business delivery. Additions
include a full-time Head of Human Resources and a Commercial lead has recently been appointed.

The Board make-up remained stable over the year but we will shortly see both Mahmood Reza and Scott
Manley stepping down at the July 2026 AGM after completion of their current three year terms; our thanks go
to both for their efforts and advice over the years. In the meantime, the directors have co-opted David Wright
and Malcolm Holmes onto the Board and they will offer themselves to the AGM for election.

The Board’s understanding of and involvement in the Railway continues to expand: three specialist
committeees (reporting regularly to the Board) have been set up in the specific areas of Health & Safety,
Finance and Governance. While a Board director does not have involvement in ongoing operational railway
matters (unless that is in a specific and defined role), a directorship can no longer afford to be an “honorary”
role with few responsibilities.

The railway’s governance is crucial to safeguarding its existence and to developing its potential; in brief, the
directors must have the necessary knowledge for their role and also the ability to recognise when the time
arises to take appropriate independent, expert advice. In particular, regard must be had to the evolvement of
UK law (something which will no doubt continue!) and accordingly consider whether our existing structures
remain fit for purpose, especially when looking ahead to Reunification; likewise, that our financial structures
continue to be appropriate and robust, and capable of maximising financial opportunity where possible. In
this respect, a detailed proposal is currently under preparation for shareholders with regard to a conversion
of the existing limited company into a “charitable community benefit society” structure. The conversion is
believed to offer, following its adoption, a more modern structure with considerable opportunity to create a
more financially resilient railway.

Improving communication channels with all of our colleagues (volunteer and paid alike) now exist with a
dedicated newsletter (Great Central Railway Journal) and the regular holding of "all staff* meetings.
Fundraising remains a key need if GCR is to progress financially, not least if we are to be able to
successfully deliver projects and for the Railway to be able to attract an increasing volume of visitors and for
them to enjoy their experience. To this end, our Fundraising Officer’s efforts, working across GCR north and
south, following appointment in late 2024 has already borne fruit. The single biggest success was achieved
in May with a grant of £250k from the National Lottery Heritage Fund to support recruitment, training and
retention of volunteers, the development of the future visitor offer, costs related to conversion of the PLC to a
CCBS and the development of an environmental sustainability policy. In addition, a number of other, but still
significant, grants and donations were raised leading to the replacement of the Loughborough station lift,
fitting out of the Robinson Centre, procurement of aggregates to name but a few.

Work to explore how we can better tell the story of our railway to current and future visitors, recognising that
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 1 FEBRUARY 2026

the number of people who can remember the days of steam is diminishing. This has included the
introduction of volunteer Welcome Hosts and visitor centre at Loughborough Central, soon to be followed by
a similar facility at Rothley.

Financial Key Performance Indicators

In terms of financial key performance indicators, we highlight the following which are monitored closely by the
Board throughout the year:

The progress of the profit & loss account, including comparisons to the annual budget. Losses for the year
were £274,346 (2025 - £228,434 loss);

The net current liabilities and the Company's liquidity. The Company has net current liabilities of £641,228 at
1 February 2026 (31 January 2025 - £699,058);

Any proposed expenditure of a capital nature and accompanying finance available. The Company purchased
£761,979 of fixed asset additions during the year (2025 - £182,514).

Future Developments

Looking ahead, there remains much to do to ensure that the organisation is fit and capable to face future
challenges and opportunities, including the transformative projects we have underway, such as Reunification.
Key developments planned for the next year include:

Reunification: This year has witnessed the completion of the Business Case which, crucially, indicates a
positive case for completing the project. Amongst other benefits the business case anticipates a growth in
visitor numbers of c30%; an increased local economic impact of £8m per year; and supporting 140 full time
jobs in the wider community. On site, ground investigations concluded that there is nothing untoward or
unexpected, and design work for the viaduct, bridge and embankments has continued. Fundraising for the
next stage of work - £3.5m for Railway Terrace bridge and the Factory Car Park Flyover - has been
sufficiently successful that work on procurement of the construction contract is now underway. For the first
time we have published the estimated costs to finish the scheme after the work currently underway in the
region of £18m. The momentum continues to build, our local stakeholders are excited by our progress and
we remain absolutely of the view, that completing this project is how we set the Great Central Railway on its
way for the next 50 years.

Rolling Stock: Good progress continues with improving the external condition of our coaches. The Maroon
set is now looking particularly impressive, with attention this year focussed on enhancing the appearance of
the First Class Dining Train. Additionally, with summers becoming ever hotter, we are trialling the
introduction of air conditioning in one of the passengers coaches which, if successful, will be extended to
other vehicles in the dining fleet. The GCR is very grateful to both DCRT and FoGCML for grants to facilitate
continued work on coaches this year.

Locomotive Overhauls: The boiler for 70013 Oliver Cromwell, part of the National Collection, remains at
Tyseley Locomotive Works awaiting completion of the boiler overhaul which is now nearly complete. Once
returned to the GCR it will be reunited with its frames allowing reassembly of the loco and return to traffic.
Work on the Class 04 63601 has made steady progress over the past year and is now a rolling chassis.
Commercial and Visitor Experience Developments: A new Head of Commercial has been appointed,
starting in July 2026, bringing together all commercial delivery activity under one senior leader for the first
time. The intention behind this is to ensure we are maximising income from our existing operations by
increasing yield from existing visitors as well as reaching new audiences. The successful applicant comes
from a heritage railway background and has a track record of delivering significant growth. The HST
Simulator is now up and running and soon to be launched commercially. Feedback from those who have
experienced a drive has been very positive. The closure of the Ellis Tea Room at Rothley in February was
disappointing but followed an extended period of operating losses. Improved management arrangements for
our catering outlets have now been put in place and the future of the building at Rothley will be as a visitor
centre which will include refreshment facilities and a gift shop. The new website went live earlier in 2025 with
much improved user interface. This is being joined in summer 2026 with a new booking system further
improving the user experience, as well allowing us to more easily put new products on sale and provide
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GREAT CENTRAL RAILWAY PLC

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD ENDED 1 FEBRUARY 2026

customers with additional services.

o Partnerships: Our partnership agreement with Network Rail has begun to deliver solid outcomes, including
the supply and operation of a track tamper for a week saving the GCR in the region of £25K, partnership on
safety initiatives in education and an agreement to provide placements for Network Rail graduate trainees.

These projects, consistent with the 5-year Business Plan published in 2023, are integral to securing our future as
a sustainable business, building on our legacy while evolving to meet the needs of future generations.

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 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.

This report was approved by the board and signed on its behalf.

DocuSigned by:

R
2CB58866A05D400...

R J Patching
Director

Date: 1/7/2026

Page 5



Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

DIRECTORS' REPORT
FOR THE PERIOD ENDED 1 FEBRUARY 2026

The directors present their report and the financial statements for the period ended 1 February 2026.
Directors' responsibilities statement

The directors are responsible for preparing the Strategic report, the Directors' 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 applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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 for the Company's financial statements and then apply them
consistently;

. make judgments 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 to 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.

Results and dividends

The loss for the period, after taxation, amounted to £274,346 (2025 - loss £228,434).

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

The directors who served during the period were:

C | Baines

R H Bruce

S J Manley
R J Patching
M Reza

Dr E H Smith
I L Wilson

M A Beckett
| G Walters

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.
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DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Post balance sheet events

There have been no significant events affecting the Company since the year end.

Auditors

The auditors, PKF Smith Cooper Audit Limited, will be proposed for reappointment in accordance with section
485 of the Companies Act 2006.

This report was approved by the board and signed on its behalf.

DocuSigned by:

R
2CB58866A05D400...

R J Patching
Director

Date:1/7/2026
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GREAT CENTRAL RAILWAY PLC

INDEPENDENT AUDITORS' 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 period ended 1
February 2026, which comprise the Statement of comprehensive income, the Balance sheet, the Statement of
cash flows, the Statement of changes in equity and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 1 February 2026 and of its loss for the
period 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 Auditors' 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 United Kingdom, including
the Financial Reporting Council'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 related to going concern

We draw attention to note 2.2 in the financial statements, which indicates that the Company is loss making and
is not forecast to become profitable in the short term, and has net current liabilities of £641,228. As stated in note
2.2, these events or conditions, along with the other matters as set forth in note 2.2, indicate that a material
uncertainty exists that may cast significant doubt on the Company's ability to continue as a going concern. Our
opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.
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GREAT CENTRAL RAILWAY PLC

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

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' 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.
Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Strategic report and the Directors' report for the financial period 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.
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 set out on page 6, 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.
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GREAT CENTRAL RAILWAY PLC

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

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Based on our understanding of the company and industry, we identify the key laws and regulations affecting the
company. We identified that the principal risk of fraud or non-compliance with laws and regulations related to:

e management bias in respect of accounting estimates and judgements made;
e management override of control;
e posting of unusual journals or transactions

We focussed on those areas that could give rise to a material misstatement in the Company financial
statements.

Our procedures included, but were not limited to:

e Enquiry of management and those charged with governance around actual and potential litigation and
claims, including instances of non-compliance with laws and regulations and fraud;

¢ Reviewing minutes of meetings of those charged with governance where available;

¢ Reviewing legal expenditure in the year to identify instances of non-compliance with laws and regulations
and fraud,;

e Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

e Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropriateness, evaluating the business rationale of significant transactions
outside the normal course of business and reviewing accounting estimates for bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report.
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GREAT CENTRAL RAILWAY PLC

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

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 Auditors' 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.

Signed by:
Outie Seningen
S5FCBF1A53474464...
Julie Stringer (Senior statutory auditor)
for and on behalf of
PKF Smith Cooper Audit Limited
Statutory Auditors
2 Lace Market Square
Nottingham
NG1 1PB
Date: 1/7/2026
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GREAT CENTRAL RAILWAY PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Period
ended 1 Year ended
February 317 January

2026 2025
Note £ £
Turnover 4 3,562,085 3,508,270
Cost of sales (3,511,760) (3,579,880)
Gross profit/(loss) 50,325 (71,610)
Administrative expenses (993,679) (902,871)
Other operating income 5 674,960 748,544
Operating loss 6 (268,394) (225,937)
Interest receivable and similar income 9 520 107
Interest payable and similar expenses 10 (6,472) (2,604)
Loss before tax (274,346) (228,434)
Tax on loss 11 - -
Loss for the financial period (274,346) (228,434)

There were no recognised gains and losses for 2026 or 2025 other than those included in the statement of
comprehensive income.

There was no other comprehensive income for 2026 (2025:£NIL).

The notes on pages 17 to 31 form part of these financial statements.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC
REGISTERED NUMBER: 01257394

Fixed assets

Tangible assets
Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Profit and loss account

BALANCE SHEET
AS AT 1 FEBRUARY 2026

Note

12
13

14
15
16

17

18

21
22

1 February
2026
£

9,981,809
49

9,981,858

229,282
244,541
122,983

596,806

(1,238,034)
(641,228)

9,340,630

(8,444,645)

895,985

5,803,329
(4,907,344)

895,985

31 January
2025
£

9,479,928
49

9,479,977

233,682
263,437
25,097

522,116

(1,221,174)
(699,058)

8,780,919

(7,706,114)

1,074,805

5,707,803
(4,632,998)

1,074,805

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

Doc@gned by:

2CB58866A05D400...
R J Patching
Director
Date: 1/7/2026

The notes on pages 17 to 31 form part of these financial statements.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Called up Profit and
share capital loss account Total equity

£ £ £
At 1 February 2024 5,647,820 (4,404,564) 1,243,256
Loss for the year - (228,434) (228,434)
Shares issued during the year 59,983 - 59,983
At 31 January 2025 5,707,803 (4,632,998) 1,074,805
Loss for the period - (274,346) (274,346)
Shares issued during the period 95,526 - 95,526
At 1 February 2026 5,803,329 (4,907,344) 895,985

The notes on pages 17 to 31 form part of these financial statements.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

1 February 37 January
2026 2025
£ £
Cash flows from operating activities
Loss for the financial period (274,346) (228,434)
Adjustments for:
Depreciation of tangible assets 260,098 213,242
Loss on disposal of tangible assets - (50,815)
Interest paid 6,472 2,604
Interest received (520) (107)
Decrease/(increase) in stocks 4,300 (21,5657)
Decrease/(increase) in debtors 18,855 (130,246)
Increase in creditors 646,448 8,759
Amortisation of grants (153,394) (115,302)
Net cash generated from / (used in) operating activities 507,913 (321,856)
Cash flows from investing activities
Purchase of tangible fixed assets (761,979) (182,514)
Sale of tangible fixed assets - 53,000
Interest received 520 107
Grants received 151,095 160,598
Net cash from investing activities (610,364) 31,191
Cash flows from financing activities
Issue of ordinary shares 95,526 59,983
Repayment of loans (188,717) (8,554)
New borrowings 300,000 75,000
Interest paid (6,472) (2,604)
Net cash used in financing activities 200,337 123,825
Net increase/(decrease) in cash and cash equivalents 97,886 (166,840)
Cash and cash equivalents at beginning of period 25,097 191,937
Cash and cash equivalents at the end of period 122,983 25,097
Cash and cash equivalents at the end of period comprise:
Cash at bank and in hand 122,983 25,097

The notes on pages 17 to 31 form part of these financial statements.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

ANALYSIS OF NET DEBT
FOR THE PERIOD ENDED 1 FEBRUARY 2026

At 1 Other non- At 1

February cash February

2025 Cash flows changes 2026

£ £ £ £

Cash at bank and in hand 25,097 97,886 - 122,983
Debt due after 1 year (7,909) (155,259) 7,909 (155,259)
Debt due within 1 year (295,253) 43,976 (7,909) (259,186)
(278,065) (13,397) - (291,462)

The notes on pages 17 to 31 form part of these financial statements.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

1.

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

General 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.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The financial statements are prepared in Sterling which is the functional currency of the Company
and have been rounded to the nearest £1.

The current accounting period covers the 366 days ended 1 February 2026 (2025: 365 days ended
31 January 2025). The period was extended by one day to align the company's year end with the end
of the trading week. Accordingly, the comparative figures are not entirely comparable.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:
Going concern

The Directors have reviewed a forecast for a period of twelve months from the date of approval of
these financial statements and believe that it is appropriate for the Company's financial statements to
be prepared on a going concern basis.

However, the Directors also recognise that following several years of poor trading performance,
existing cash reserves have reduced significantly, and given the Company is not forecast to eliminate
losses until 2028, there is a material uncertainty that if trading performance does not continue to
improve then any remaining cash reserves could be exhausted. Please refer to the Strategic Report
for further detail and context.

The Directors continue to ensure that projected cash flows are monitored and, will take steps as
necessary to ensure the Company remains a going concern.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

2,

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Accounting policies (continued)

23

24

Revenue

Revenue comprises revenue recognised by the company in respect of goods and services supplied
during the year, with key streams comprising rail fares, experience income, food and drink, retail, and
rental.

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.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

. the Company has transferred the significant risks and rewards of ownership to the buyer;

. the Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Grant income
The Company is eligible for certain capital and revenue grants:

e Revenue grants are accounted for when the conditions attaching to the grant are satisfied. They
are released to the income and expenditure account as the related expenditure is incurred.

e Capital grants are accounted for when the conditions attaching to the grant are satisfied and are
accounted for as deferred income. The grants are released to the income and expenditure
account over the anticipated useful lives of the assets to which the grants relate.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

2. Accounting policies (continued)

2.5

2.6

27

2.8

29

Operating leases: the Company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

Interest income
Interest income is recognised in profit or loss using the effective interest method.
Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Current and deferred taxation

Current tax represents the amount of tax payable or receivable in respect of the taxable surplus (or
defecit) for the current or past reporting periods. It is measured at the amount expected to be paid or
recovered using the tax rates and laws that have been enacted or substantively enacted by the
balance sheet date.

Deferred tax represents the future tax consequences of transactions and events recognised in the
financial statements of current and previous periods. It is recognised in respect of all timing
differences, with certain exceptions. Timing differences are differences between taxable surplus and
total comprehensive income as stated in the financial statements that arise from the inclusion of
income and expense in tax assessments in periods different from those in which they are recognised
in the financial statements. Unrelieved tax losses and other deferred tax assets are recognised only
to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable surpluses.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date that are expected to apply to the reversal of timing differences.

Donated goods

Donated tangible fixed assets are recognised as income at their fair value at the date of donation,
provided that the fair value can be measured reliably. The corresponding asset is capitalised and
depreciated over its estimated useful life on a basis consistent with the company’s depreciation policy
for similar assets.

2.10 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid

are shown in accruals as a liability in the Balance sheet. The assets of the plan are held separately
from the Company in independently administered funds.
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2,

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Accounting policies (continued)

2.11 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Leasehold land and buildings - 1% - 4% per annum on cost
Plant, equipment and rolling - 5% - 20% per annum on cost
stock

Railway track, ballast and - 1.5% - 3.33% per annum on cost
signalling

Assets in the course of construction are not depreciated.

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

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

2.13 Stocks

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

2.14 Debtors
Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.15 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known

amounts of cash with insignificant risk of change in value.

In the Statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Company's cash management.
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Docusign Envelope ID: DBEB41BE-4207-8231-8233-5F50DF1A55D4

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

2. Accounting policies (continued)

2.16 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.17 Financial instruments

The Company has elected to apply the provisions of Section 11 “Basic Financial Instruments” of FRS
102 to all of its financial instruments.

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

Basic financial assets

Basic financial assets, which include trade and other debtors, cash and bank balances, are initially
measured at their transaction price (adjusted for transaction costs except in the initial measurement
of financial assets that are subsequently measured at fair value through profit and loss) and are
subsequently carried at their amortised cost using the effective interest method, less any provision for
impairment, 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.

Discounting is omitted where the effect of discounting is immaterial. The Company's cash and cash
equivalents, trade and most other debtors due with the operating cycle fall into this category of
financial instruments.

Basic 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 the deduction of all its liabilities.

Basic financial liabilities, which include trade and other creditors, bank loans and other loans are
initially measured at their transaction price (adjusting for transaction costs except in the initial
measurement of financial liabilities that are subsequently measured at fair value through profit and
loss). When this constitutes a financing transaction, whereby the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest, discounting is omitted
where the effect of discounting is immaterial.

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

Trade creditors are obligations to pay for goods and services that have been acquired in the ordinary
course of business from suppliers. Trade creditors are classified as current liabilities if the payment is
due within one year. If not, they represent non-current liabilities. Trade creditors are initially
recognised at their transaction price and subsequently are measured at amortised cost using the
effective interest method. Discounting is omitted where the effect of discounting is immaterial.
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

3. Judgments in applying accounting policies 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 asset 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 fixed 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.

4, Turnover

An analysis of turnover by class of business is as follows:

2026 2025

£ £

Sale of goods 3,402,680 3,342,858
Rendering of services 159,405 165,412

3,562,085 3,508,270

All turnover arose within the United Kingdom.

5. Other operating income
2026 2025
£ £
Grants received 674,960 748,544
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026
6. Operating loss

The operating loss is stated after charging:

2026 2025

£ £

Depreciation of owned tangible fixed assets 260,098 223,852
(Profit)/loss on disposal of tangible fixed assets - (50,815)
Other operating lease rentals 39,011 39,011

7. Auditors' remuneration

During the period, the Company obtained the following services from the Company's auditors:

2026 2025
£ £
Fees payable to the Company's auditors for the audit of the Company's
financial statements 19,555 16,000
8. Employees
Staff costs were as follows:
2026 2025
£ £
Wages and salaries 1,544,484 1,515,747
Social security costs 158,506 122,182
Cost of defined contribution scheme 53,319 52,272

1,756,309 1,690,201

Directors received £Nil remuneration within the period (2025: £Nil).

The average monthly number of employees, including the directors, during the period was as follows:

2026 2025

No. No.

Management 6 7
Other 82 82
88 89
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10.

1.

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Interest receivable

Interest on bank deposits

Interest payable and similar expenses

Interest on bank overdrafts and loans

Other interest

Taxation

Total current tax

Total deferred tax

2026 2025
£ £

520 107
2026 2025
£ £
4,681 2,501
1,791 103
6,472 2,604
2026 2025
£ £
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1.

GREAT CENTRAL RAILWAY PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Taxation (continued)

Factors affecting tax charge for the period/year

The tax assessed for the period/year is higher than (2025 - higher than) the standard rate of corporation

tax in the UK of 25% (2025 - 25%). The differences are explained below:

2026 2025
£ £

Loss on ordinary activities before tax (274,346) (228,434)
Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2025 - 25%) (68,587) (57,109)
Effects of:
Fixed asset differences 22,045 20,857
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 1,040 10,621
Movement in deferred tax not recognised 45,502 25,719
Other timing differences leading to a decrease in taxation - (88)

Total tax charge for the period/year -

Factors that may affect future tax charges

There were no factors that may affect future tax charges.
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12,

13.

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Tangible fixed assets

Plant, Railway
Leasehold Assets equipment track, ballast
land and under and rolling and
buildings construction stock signalling Total
£ £ £ £ £
Cost or valuation
At 1 February 2025 3,848,971 4,184,843 2,668,661 1,970,520 12,672,995
Additions - 385,638 376,341 - 761,979
Disposals - - (419,865) - (419,865)
At 1 February 2026 3,848,971 4,570,481 2,625,137 1,970,520 13,015,109
Depreciation
At 1 February 2025 368,197 - 1,606,232 1,218,638 3,193,067
Charge for the period on
owned assets 67,700 - 160,312 32,086 260,098
Disposals - - (419,865) - (419,865)
At 1 February 2026 435,897 - 1,346,679 1,250,724 3,033,300
Net book value
At 1 February 2026 3,413,074 4,570,481 1,278,458 719,796 9,981,809
At 31 January 2025 3,480,774 4,184,843 1,062,429 751,882 9,479,928

The accumulated provision for depreciation of £3,033,300 at 1 February 2026 includes £567,620 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 further provision is considered necessary.

Fixed asset investments

Investments
in
associates
£

Cost
At 1 February 2025 49
At 1 February 2026 49
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13.

14,

15.

GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Fixed asset investments (continued)
Associates

Details of the company's associates at 1 February 2026 are as follows:

Class of
Name Registered office shares
Great Central Railway Development Ltd Lovatt House, Ordinary
Wharncliffe Road,
Loughborough,

Leicestershire, LE11 1SL

Holding
49%

The aggregate of the share capital and reserves as at 1 February 2026 and the profit or loss for the

period ended on that date for the subsidiary undertaking were as follows:

Aggregate
of share
capital and Profit/(Loss)
Name reserves (£) (£)
Great Central Railway Development Ltd (12,000) -
Stocks
1 February 37 January
2026 2025
£ £
Raw materials and consumables 169,484 177,696
Finished goods and goods for resale 59,798 55,886
229,282 233,582
Debtors
1 February 37 January
2026 2025
£ £
Trade debtors 55,895 89,899
Other debtors 22,972 -
Prepayments and accrued income 165,674 173,538
244,541 263,437
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16.

17.

GREAT CENTRAL RAILWAY PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Bank loans

Other borrowings

Trade creditors

Unamortised grants

Other taxation and social security
Other creditors

Accruals and deferred income

The following liabilities were secured:

Other borrowings

Details of security provided:

See note 19 for details of security provided.

1 February 317 January
2026 2025
£ £
122,983 25,097
1 February 37 January
2026 2025
£ £
7,909 11,810
251,277 283,443
475,884 426,453
153,394 115,302
35,298 30,439
27,460 47,752
286,812 305,975
1,238,034 1,221,174
1 February 317 January
2026 2025
£ £

92,834 -
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18.

19.

GREAT CENTRAL RAILWAY PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Creditors: Amounts falling due after more than one year

1 February 37 January

2026 2025

£ £

Bank loans - 7,909
Other borrowings 155,259 -

Unamortised grants 8,289,386 7,698,205

8,444,645 7,706,114

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

See note 19 for details of security provided.

Loans

Analysis of the maturity of loans is given below:

1 February 37 January

2026 2025
£ £

Amounts falling due within one year
Bank loans 7,909 11,810
Other borrowings 251,277 283,443
Amounts falling due after one year
Bank loans - 7,909
Other borrowings 155,259 -

414,445 303,162

£7,909 (2025: £19,719) of bank loans are unsecured, interest free and is repayable in monthly
installments to October 2026. £11,810 was repaid during the period.

£158,443 (2025: £158,443) of the other borrowings are unsecured and interest free. No amounts were
repaid during the period.

£25,000 of other borrowings were taken out in the year and £150,000 repaid during the year. £Nil
balances were outstanding relating to this borrowing at the year end (2025: £125,000).

£248,093 (2025: £Nil) of the other borrowings are secured upon 10 specific fixed assets belonging to the

Company. £275,000 of new borrowings were taken out during the year, and £38,717 was repaid during
the period. Interest is repayable at 4.5% per annum.
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GREAT CENTRAL RAILWAY PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026
20. Financial instruments

1 February 37 January

2026 2025
£ £
Financial assets
Financial assets measured at amortised cost 178,878 114,996
Financial liabilities
Financial liabilities measured at amortised cost (890,329) (729,615)

Financial assets measured at amortised cost through profit or loss comprise trade debtors and cash and
cash equivalents.

Financial liabilities measured at amortised cost comprise bank loans, other borrowings and trade
creditors.
21. Share capital

1 February 37 January

2026 2025
£ £

Allotted, called up and fully paid
23,213,316 (2025 - 22,831,212) Ordinary shares of £0.25 each 5,803,329 5,707,803

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 382,552 (2025: 239,932) 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 £95,526 (2025: £59,983).

22. Reserves
Profit and loss account

Includes all current and prior period retained profits and losses.

23. Capital commitments
At 1 February 2026 the Company had capital commitments as follows:

1 February 37 January

2026 2025
£ £
Acquisition of tangible fixed assets - 339,409
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GREAT CENTRAL RAILWAY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 1 FEBRUARY 2026

Pension commitments

The company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost charge
represents contributions payable by the company to the fund and amounted to £53,319 (2025: £52,272).
Contributions totalling £8,498 (2025: £8,414) were payable to the fund at the balance sheet day and are
included in other creditors.

Commitments under operating leases

At 1 February 2026 the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

1 February 37 January

2026 2025

£ £

Not later than 1 year 39,011 39,011
Later than 1 year and not later than 5 years 126,930 155,553
Later than 5 years 477,848 488,236
643,789 682,800

Related party transactions

During the year, grants amounting to £1,058,909 (2025: £956,402) were granted from The David Clarke
Railway Trust where there is a director in common. During the year, a loan was made to the company of
£275,000. At the year end, an amount of £248,093 (2025: £1,809) is included within creditors and is owed
to the related party. At the year end, an amount of £100,818 (2025: £107,043) was owed by the related
party and included in prepayments and accrued income.

During the year, sales amounting to £18,960 (2025: £7,920) were made to a Charity where there is a
director in common. No amounts were owed by the related party at the year end (2025: £Nil).

During the year, purchases of £21,484 (2025: £11,686) were made to a company where there is a
director in common. At the year end, an amount of £7,370 (2025: £7,658) was owed to the related party
by the company.

During the year, purchases of £Nil (2025: £3,370) were made to a company where there is a director in
in common. No amounts were owed to the related party at the year end (2025: £Nil).

At the year end, an amount of £Nil (2025: £125,000) was owed to a director. £25,000 was loaned during
the year and £150,000 was repaid during the year. Costs of £813 were reimbursed to this director for
petty cash business expenses. At the year end, an amount of £22 (2025: £Nil) was owed to the director in
respect of this.

All key management personnel who have authority and responsibility for planning, directing and

controlling the activities of the Company are considered to be key management personnel. Total
remuneration in respect of these individuals was £279,818 (2025: £274,634).
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