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The directors present their annual report and financial statements for the year ended 31 December 2018.

Principal activities
The principal activity of the company is that of a local area Chamber of Commerce and Industry.

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

Ms K Simporis (Resigned 30 April 2019)
Mr C Coopey
Mr P G Bennett (Resigned 30 April 2019)
Mr C Took (Appointed 30 April 2019)
Mr A N Vickers (Appointed 30 April 2019)
Mrs A Feldberg (Appointed 30 April 2019)
Mr A Hedger (Appointed 30 April 2019)
Mrs K T Crane (Appointed 30 April 2019)
Mr P J Webb MBE (Appointed 30 April 2019)

Auditor
In accordance with the company's articles, a resolution proposing that Ayres Bright Vickers be reappointed as 
auditor of the company will be put at a General Meeting.

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.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small 
companies exemption.

On behalf of the board

..............................
Mr C Coopey
Director
Date: .........................
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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 surplus or deficit 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.
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Opinion
We have audited the financial statements of Worthing & Adur Chamber of Commerce & Industry Limited (the 
'company') for the year ended 31 December 2018 which comprise the Income and Expenditure Account, the 
Balance Sheet and notes to the financial statements, including a summary of significant accounting policies. The 
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including FRS 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 December 2018 and of its deficit 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 the provisions available for small entities, in the circumstances set out in note 15 to the 
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
report to you where:




the directors' use of the going concern basis of accounting in the preparation of the financial statements is 
not appropriate; or 
the directors have not disclosed in the financial statements any identified material uncertainties that may 
cast significant doubt about the company’s ability to continue to adopt the going concern basis of accounting 
for a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The directors are responsible for the other information. The other information comprises the information included 
in the annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in 
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:




the information given in the Directors' Report for the financial year for which the financial statements are 
prepared is consistent with the financial statements; and
the Directors' Report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of 
the audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters where the 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; or
the directors were not entitled to prepare the financial statements in accordance with the small companies 
regime and take advantage of the small companies' exemption in preparing the Directors' Report and take 
advantage of the small companies exemption from the requirement to prepare a Strategic Report.

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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our 
auditor’s 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.

Mr P A Stone FCA (Senior Statutory Auditor)
for and on behalf of Ayres Bright Vickers .........................

Chartered Accountants
Statutory Auditor Bishopstone

36 Crescent Road
Worthing
West Sussex
BN11 1RL
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2018 2017
Notes £ £

Income 28,167 28,347
Administrative expenses (79,883) (74,190)
Other operating income 50,959 45,030

Operating deficit (757) (813)

Interest receivable and similar income 14 6
Amounts written off investments 3 (2,609) (42)

Deficit before taxation (3,352) (849)

Tax on deficit 737 350

Deficit for the financial year 14 (2,615) (499)
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2018 2017
Notes £ £ £ £

Fixed assets
Tangible assets 4 96 146
Investment properties 5 97,500 100,000
Investments 6 313 422

97,909 100,568
Current assets
Debtors 7 18,637 22,524
Cash at bank and in hand 27,786 29,731

46,423 52,255
Creditors: amounts falling due within 
one year 8 (46,243) (51,381)

Net current assets 180 874

Total assets less current liabilities 98,089 101,442

Provisions for liabilities 9 (8,940) (9,677)

Net assets 89,149 91,765

Reserves
Revaluation reserve 11 77,716 79,489
Other reserves 13 313 423
Income and expenditure account 14 11,120 11,853

Members' funds 89,149 91,765

These financial statements have been prepared in accordance with the provisions applicable to companies 
subject to the small companies' regime.

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

..............................
Mr C Coopey
Director

Company Registration No. 00345261
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1 Accounting policies

Company information
Worthing & Adur Chamber of Commerce & Industry Limited is a private company limited by guarantee
incorporated in England and Wales. The registered office is Sphere Business Centre, Broadwater Road, 
Worthing, West Sussex, BN14 8HJ.

1.1 Accounting convention
The financial statements are prepared under the historical cost convention modified to include the 
revaluation of freehold land and buildings.

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, modified to include the 
revaluation of freehold properties and to include investment properties and certain financial instruments at 
fair value. The principal accounting policies adopted are set out below.

1.2 Income and expenditure
Income and expenses are included in the financial statements as they become receivable or due, net of 
VAT.

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

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:

Computer equipment 33.33% straight line

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 surplus or deficit.

1.4 Investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, is measured 
using the fair value model and stated at its fair value as the reporting end date. The surplus or deficit on 
revaluation is recognised in the income and expenditure account.

Where fair value cannot be achieved without undue cost or effort, investment property is accounted for as 
tangible fixed assets.

1.5 Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, 
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.
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Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in 
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset for 
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. 
An impairment loss is recognised immediately in surplus or deficit, unless the relevant asset is carried at a 
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have 
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or 
cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) prior years. A reversal of an 
impairment loss is recognised immediately in income and expenditure, unless the relevant asset is carried 
in at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation 
increase.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have 
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or 
cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an 
impairment loss is recognised immediately in surplus or deficit, 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.

1.6 Cash at bank and in hand
Cash at bank and in hand 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.

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

Financial instruments are recognised in the 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 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.
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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 income and 
expenditure, except that investments in equity instruments that are not publically traded and whose fair 
values cannot be measured reliably are measured at cost less impairment.

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, bank loans, loans from fellow group companies and 
preference shares that are classified as debt, 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.

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

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

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

1.10 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.

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

1.11 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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1.12 Leases
Rental income from operating leases is recognised on a straight line basis over the term of the relevant 
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
amount of the leased asset and recognised on a straight line basis over the lease term.

2 Employees

The average monthly number of persons (including directors) employed by the company during the year 
was 3 (2017 - 3).

3 Amounts written off investments
2018 2017

£ £
Fair value gains/(losses)
Change in value of financial assets held at fair value through profit or loss (109) (42)

4 Tangible fixed assets
Computer equipment

£
Cost
At 1 January 2018 and 31 December 2018 4,939

Depreciation and impairment
At 1 January 2018 4,793
Depreciation charged in the year 50

At 31 December 2018 4,843

Carrying amount
At 31 December 2018 96

At 31 December 2017 146

5 Investment property
2018

£
Fair value
At 1 January 2018 100,000
Revaluations (2,500)

At 31 December 2018 97,500

The investment property comprises 7 Richmond Road, Worthing.  The fair value of the investment property 
has been arrived at on the basis of an informal valuation undertaken by the company's directors.  The 
valuation was made on an open market value basis by reference to market evidence of transaction prices 
for similar properties. 
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6 Fixed asset investments
2018 2017

£ £

Investments 313 422

Movements in fixed asset investments
Investments 

other than 
loans

£
Cost or valuation
At 1 January 2018 422
Valuation changes (109)

At 31 December 2018 313

Carrying amount
At 31 December 2018 313

At 31 December 2017 422

7 Debtors
2018 2017

Amounts falling due within one year: £ £

Trade debtors 16,542 19,724
Other debtors 2,095 2,800

18,637 22,524

8 Creditors: amounts falling due within one 
year

2018 2017
£ £

Trade creditors 2,605 3,719
Other taxation and social security 7,896 3,998
Rent deposit held 4,500 4,500
Other creditors 31,242 39,164

46,243 51,381
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9 Provisions for liabilities
2018 2017

£ £

Deferred tax liabilities 8,940 9,677

10 Deferred income
2018 2017

£ £

Other deferred income 14,735 13,327

11 Property revaluation reserve
2018 2017

£ £

At beginning of year 79,489 79,119
Deferred tax on revaluation of tangible assets 727 370
Fair value adjustment to investments (2,500) -

At end of year 77,716 79,489

12 Members' liability

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

13 Investment revaluation reserve

£

At 1 January 2017 464
Other movements (42)

At 31 December 2017 423

Other movements (108)

At 31 December 2018 314
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14 Income and expenditure account
2018 2017

£ £

At beginning of year 11,853 12,680
Deficit for the year (2,615) (499)
Transfer to reserves 1,882 (328)

At end of year 11,120 11,853

15 Non-audit services provided by auditor

In common with many businesses of our size and nature we use our auditor to prepare and submit returns 
to the tax authorities, to assist with preparing interim management accounts and to assist with the 
preparation of the financial statements.



Worthing & Adur Chamber Of Commerce & Industry Limited

Management information

For the year ended 31 December 2018



Worthing & Adur Chamber Of Commerce & Industry Limited

Detailed income and expenditure account 
For the year ended 31 December 2018

2018 2017
£ £ £ £

Income
Subscriptions receivable 28,167 28,347

Administrative expenses
Office expenses 74,880 69,243
Miscellaneous expenses 5,003 4,947

(79,883) (74,190)

Deficit after administrative expenses (39,462) (45,843)

Other operating income
Rent receivable 9,410 9,423
Management fees receivable 11,015 -
Other income 999 3,996
Surplus on social functions 4,291 3,130
Surplus on other activities 1,305 1,260
Surplus on Better Business Show 12,247 11,391
Surplus on peer mentoring and training 226 -
Business Navigator management fees - 4,925
Sphere management fees 9,600 9,600
Surplus on Chamber Connect magazine 1,013 -
Planner income 853 1,305

50,959 45,030

Operating deficit (757) (813)

Investment revenues
Dividends from listed investments 14 6

Other gains and losses
Change in fair value shares held (109) (42)
Amounts written off investments measured at fair 
value (2,500) -

(2,609) (42)

Deficit before taxation (3,352) (849)

Taxation
Current taxation - -
Deferred taxation (737) (350)

737 350

Deficit after taxation (2,615) (499)

Surplus brought forward 11,853 12,680

Transfer (to)/from revaluation reserve 1,882 (328)

Surplus carried forward 11,120 11,853
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2018 2017
£ £

Office expenses
Salaries 62,904 62,626
Employer's National Insurance 1,931 1,688
Staff welfare 376 97
Staff training (1,500) (1,500)
Staff pension costs 710 385
Insurance 955 878
Printing, stationery and advertising 1,236 1,125
Marketing 3,270 -
Website costs 375 -
Postage 335 65
Telephone 314 548
Computer consumables and support 3,101 2,405
AGM and other meeting costs 873 926

74,880 69,243

Miscellaneous expenses
Accountancy 400 525
Audit fees 600 675
Bookkeeping 1,800 1,950
Legal and professional 350 -
Travelling 639 831
Bank charges 1,149 891
General expenses 15 28
Depreciation on computer equipment 50 47

5,003 4,947


