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1 August 2023

 

Sutton Harbour Group Plc (the "Group")

 

Results for the year ended 31 March 2023

 

Sutton Harbour Group plc ("Sutton Harbour", or the "Company"), the AIM l is ted owner and operator of Sutton Harbour in

Plymouth and special is t in waterfront regeneration projects  and operation of waterfront real  estate, marinas  and Plymouth

Fisheries , announces  audited results  for the year ended 31 March 2023. The statutory accounts  for 2023 are expected to be

avai lable on the Group's  website (www.suttonharbourgroup.com) later today.

 

Highlights

·      The  firs t ne w de ve l opme nt proje ct a t Su.on Ha rbour i n a  de ca de , Ha rbour Arch Qua y, i s  unde r cons truc0on a nd due

for compl e ti on i n Augus t 2023.

·      Succe s s ful  re furbi s hme nt of Ol d Ba rbi ca n Ma rke t now ful l y l e t to thre e  hi gh qua l i ty na ti ona l  re ta i l  ope ra tors .

·      Re cord tra di ng ye a r for the  ma ri na s  wi th ne a r ca pa ci ty occupa ncy duri ng ye a r e nde d 31 Ma rch 2023.

·      Strong tra di ng by ma ri na s  a nd ca r pa rks  re fl e cte d i n i ncre a s e d va l ua ti on of the  owne r occupi e d prope rty portfol i o a t

£38.3m (2022: £36.1m).

·      Inve s tme nt prope rty e s ta te  re ma i ns  89% occupi e d (2022: 89%).

·      Ene rgy pri ce  s pi ke  a nd hi ghe r i nte re s t cos ts  ha ve  contri bute d to a  l os s  duri ng the  ye a r. Ene rgy pri ce s  ha ve  de cl i ne d

a t the  s ta rt of the  ne w fi na nci a l  ye a r a nd the  Compa ny i s  s e curi ng more  cos t e ffe cti ve  s uppl i e s .

 

 
 
Financial Highlights

 Note 2023 2022
Adjusted (loss)/profi t before tax * £(0.096)m £0.366m
Net financing costs £1.150m £0.789m
Net assets £56.1m £56.2m
Net asset per share 43.1p 43.3p
Valuation of property portfol io ** £55.5m £54.3m
Year-end net debt £29.6m £24.4m

 

*Before accounting for fair value adjustments to property asset valuation.

**Comprises investment and owner occupied portfolios.

    Excludes land held as development inventory.

    Valuation as at 31 March 2023.

 

Philip Beinhaker, Executive Chairman, commented:

"The Board is  pleased with the successful  del ivery of new developments  to meet objec0ves  of sustaining and enhancing the

a.rac0veness  and amenity of the Su.on Harbour area and to create long term value growth from the assets . The

investments  made in the past year are proof that sustainable success  is  achievable with improvements  to the Harbour

environment for the benefi t of vis i tors , workers  and res idents ."
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Richard Johnson
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Executive Chairman's Statement
 

Introduction

I  am pleased to report on a successful  year of progress  for the year ended 31 March 2023, notwithstanding the materia l

chal lenges  in the economy:

 

·      The Company has  been engaged in the del ivery of two key property projects  during the financial  year, in l ine with

the strategy to improve the qual i ty, value and sustainabi l i ty of the Sutton Harbour area:

 

Harbour Arch Quay - construction of the waterfront 14 apartment bui lding is  due to be substantia l ly

completed in August 2023, whereafter occupations  of the 12 (of 14) apartments  a lready exchanged wi l l

fol low. This  i s  the fi rst new bui lding developed by the Company at Sutton Harbour s ince 2009.

 

Old Barbican Market - the historic former fishmarket bui lding has  undergone a ful l  refurbishment,

including a  new roof on the l i s ted structure and separation of the 7,500 sq ft space into three c. 2,500 sq

ft retai l  spaces. Al l  three units  are let to higher qual i ty national  operators : Cornish Bakery, Pavers  and

Loungers , s timulating footfal l  and adding to the divers i ty and vibrancy of the area.

 

·      Marinas  - the marinas  achieved another record season with berths  occupied effec0vely to capacity during the

year.

 

·      The nature of the Company's  opera0ons and level  of debt carried has  exposed the Company to s ignificant cost

increases  as  a  result of ris ing interest rates  and the extreme energy cost spike in the second hal f of the year.

Energy costs  have decl ined at the start of the current financial  year and the Company is  securing more cost

effective contracts  and with more stabi l i ty in supply.

 

·      To support repayment of a  third party loan, the Company's  progress  with active and future property projects  and

to improve cash headroom Related Party Loans  total l ing £2.955m were drawn down from two major shareholders

during the year. Post-period end, in May 2023, subscription for new equity shares  by the major shareholder

provided £2.923m (before expenses) to further support the Company's  operations  and projects  in the face of

ongoing higher costs  and to permit reduction of bank loan debt .

 

 

Results and Financial Position

 

FINANCIAL HIGHLIGHTS 2023 2022
Net Assets £56.067m £56.211m
Net Asset value per share 43.1p 43.3p
(Loss)/P rofit before tax from con0nuing
operations

(£2.021m) £0.561m

Adjusted profi t/(loss) before tax excluding
fair value adjustments

(£0.096m) (£0.366m)  
 

(Loss) after tax (£2.036m) (£0.259m)
Bas ic (loss) after tax per share (1.57p) (0.20p)
Dividend per share 0.0p 0.0p
Total  Comprehensive I ncome for the year
attributable to shareholders

(£0.144m) £5.641m

Total  Comprehensive Income per share (0.11p) 4.33p
Net Debt £29.259m £24.408m
Gearing (Net Debt/Net Assets) 52.2% 43.4%



Gearing (Net Debt/Net Assets) 52.2% 43.4%
 

The adjusted loss  before taxation for the year was  £0.096m (2022: £0.366m profi t before taxation) which excludes  non-

cash fa ir value adjustments . In this  financial  year these adjustments  relate to property asset valuation, undertaken by

external  valuers  as  at 31 March 2023. The loss  before taxation for the year under review as  per the Income Statement,

inclus ive of the aforementioned adjustments , was  £2.021m (2022: £0.561m profi t before tax). Gross  profi t for the year was

£2.246m down £0.102m compared to the previous  period to 31 March 2022 (£2.348m), reflecting the impact of the higher

energy costs  in the second hal f year.

Net debt (including lease l iabi l i ties) increased to £29.259m as  at 31 March 2023 from £24.408m at 31 March 2022, an

increase of £4.851m. This  includes  £2.372m at 31 March 2023 in respect of a  speci fic development loan (maximum £5m

faci l i ty) for the construction of Harbour Arch Quay. The increase in development property inventory during the year to

£37.048m (31 March 2022: £31.861m), includes  the Harbour Arch Quay development  which amounted to £6.940m at the

year end.

Gearing (Net debt: net assets) as  at 31 March 2023 stood at 52.2% (31 March 2022: 43.4%). Net finance costs  of £1.150m in

the year (2022: £0.789m) are stated after capital isation of interest of £0.555m (2022: £0.343m).

As  at 31 March 2023, net assets  were £56.067m (31 March 2022: £56.211m), a  net asset value of 43.1p per ordinary share

(31 March 2022: 43.3p per ordinary share). The movement includes  the valuation of the Group's  property assets  which gave

rise to an overal l  valuation surplus  of £0.510m, as  reconci led in the table below, of which a £1.925m defici t relates  to the

investment property portfol io and a net £2.435m surplus  relates  to the owner-occupied properties . These valuation results

reflect the strength and continued strong performance of the marina and car park assets , set against the impact of a

general  weaker market sentiment towards  office and retai l  space. The Company's  investment portfol io has  continued to be

wel l  let and with demand for the few avai lable properties . During the year a  27 year old office bui lding has  been decanted

as  leases  expired with refurbishment of the bui lding intended.

Valuation
Surplus/(Defici t)

Accounting*

Owner Occupied Portfol io
-       Fisheries -
-       Marinas £2.024m Credited to the Revaluation Reserve in the Balance Sheet
-       Car Parks £0.411m Credited to the Revaluation Reserve in the Balance Sheet

Investment Property
Portfol io

£(1.925)m Fair valuation adjustment recorded in the Income Statement

TOTAL £0.510m

 

Financing

In May 2022 the Company repaid a  third party loan which had been drawn down in 2020 to purchase strategic land.

Securi ty provided to the lender was  then released. This  was  funded by unsecured Related Party Loans  from two major

shareholders  total l ing £2.3m on better and more flexible terms than could be secured elsewhere. Later in the financial  year

(December 2022 and March 2023) the Related Party Loans  were increased by £280,000 and £375,000 respectively to

improve cash l iquidity. Terms of the loans  a l low for interest to be rol led into the loan principal  on a quarterly bas is . The

Related Party Loans  expire in May 2024.

The Company's  general  banking faci l i ty has  been extended by one year giving a  new expiry date of December 2024. The

committed faci l i ties  of £24.9m reduce to £21.7m by 31 August 2023. The Company is  now preparing to put a  new general

banking faci l i ty in place within the current financial  year. During the past financial  year the Company met a l l  banking

covenant tests  as  agreed with the bank.

A £5m development faci l i ty was  put in place to fund the construction costs  of Harbour Arch Quay. This  faci l i ty wi l l  be

repaid with the completion of sales  of the apartments  before the expiry date of 13 September 2023.

During the financial  year under review bank base rate rose from 0.75% as  at 1 Apri l  2022 to 4.25% at 31 March 2023. The

progress ive rises  throughout the year have resulted in materia l  increases  in debt servicing costs . The board has  discussed

the merits  of fixing the interest rate by way of a  hedge instrument every month, but to date has  not entered into any

agreements  due to the high cost of doing so relative to the rate rul ing at the time of obtaining quotes  and the expectation

that rates  are close to peaking.

Recognis ing the increas ing cost of debt serving costs , the Company has  a  strategy to further reduce debt levels  and to

improve profi tabi l i ty:

·      To continue to improve the attractiveness  of the Sutton Harbour asset to benefi t the Company's  trading

profi tabi l i ty and investment property rentals .



profi tabi l i ty and investment property rentals .

·      Del iver profi table redevelopment of existing s i tes  for sale to improve working capital  headroom and to reduce

debt, and/or for rent to improve revenue, profi t and capital  value growth

·      Consideration of the sale of non-strategic assets  that have achieved maturi ty and stabi l i ty in value.

·      And thus  rebalancing the debt : equity ratio of Company to a l low the reduction of debt and consequent saving of

interest.

Taking into account the current level  of bank borrowing, the board does  not recommend payment of a  dividend on the

year's  results .

Directors and Staff

There have been no Board changes  during the year. Headcount as  at 31 March 2023 was 30 (31 March 2022: 32).

Operations Report

Marine

Both Sutton Harbour Marina and King Point Marinas  achieved record revenues for the year to 31 March 2023 with

respective average occupancies  of 97% and 96%. The Company saw high demand for berthing fol lowing the trend of the

previous  year and more customers  paying some 5 months  in advance of the start of the season to secure their preferred

berth. In response to the increased level  of bus iness  some additional  staffing resource has  been introduced to support the

administrative and operational  functions  running the marinas.

The outlook for the marinas  remains  strong with King Point Marina ful ly let and a new 5 year lease for approximately one

third of the total  berthing space to Princess  Yachts  completed in June 2023. The Company has  increased fees, in l ine with

inflation, as  have competitor marinas. Berth-holders  at Sutton Harbour Marina have been offered a discount to reflect the

disruption of the forthcoming lock work and occupancy is  s l ightly lower this  season at 95%. Normal  operations  wi l l

resume by May 2024 once these works  are complete with the expectation that major lock works  wi l l  not be required for

another 12-15 years  (more information on these works  is  given below).

 

Fisheries  trading fol lowed the s low trend of the last couple of years  with high fuel  prices , competition from other south

western ports , intermittent poor weather and lower fish stocks  a l l  contributing to a  decl ine in the trading pos ition.

Landings  of fi sh in value terms were s l ightly lower than the previous  year a l though the volume of fuel  sold was  up on last

year, a lbeit at a  lower overal l  margin charged by the Company to support fi shermen to go to sea and improve

competitiveness . Against this  trading picture, demand for commercial  units  at Plymouth Fisheries  has  been strong, such

that a l l  units  are now let to fisheries  related bus inesses  and there are no void premises. Rental  incomes and related service

charges  have therefore improved in the last year.

 

The energy price spike that affected the second hal f of the financial  year under review which took hold after the previous

fixed price expired increased energy prices  to 3.5-4 times as  much as  previous  charged, even after a l lowing for the

Government energy price rel ief discount. Since 1 Apri l  2023 energy prices  have halved from where they were, a l though this

is  sti l l  close to double the price as  pre October 2022. The Company wi l l  continue to be a s igni ficant energy consumer to

operate the harbour, lock and fisheries  plant as  wel l  as  general  heating and l ighting consumption across  the estate which

is  recharged to tenants  and other users  based on meter readings  in the case of speci fic supply. To manage the risk of

volati l i ty in energy prices  the Company is  in the process  of entering into a  5 year capped buying arrangement for the

procurement of gas  and electrici ty requirements  which offers  greater protection against future price volati l i ty.

 

Starting in Autumn 2023 the Environment Agency wi l l  embark on a s ix month programme to replace the ci l l s  of the Sutton

Harbour Lock, which is  a  flood defence to protect the City. These essentia l  works  result in restrictions  to harbour users  at

certain times when passage through the lock wi l l  be constrained. The Group is  arranging for back-up al ternatives  to

faci l i tate some of the landing of fi sh at nearby locations  which can be transported to the Fishery Complex for fi sh

process ing and auction. This  was  the same some 13 years  previous ly when works  were undertaken on the lock gates ,

however the costs  relating to the works  themselves  is  being funded by the Environment Agency.

 

Real  Estate and Car Parking

Tenant occupancy by 31 March 2023 stood at 89% (31 March 2022 89%). There has  been l i ttle change in the tenants  mix

over the reporting year. The main changes  have been the decanting of North Quay House (a  17,750 sq ft 5-floor) office

bui lding and the letting of the refurbished Old Barbican Market.

The Old Barbican Market is  ful ly let with three new national  scale tenants  with materia l  covenants  and has  vis ibly

stimulated increased vis i tor footfal l  to the area. The sens itive and complete restoration of the l i s ted historic bui lding has



enhanced the qual i ty of the bui l t environment and amenity in the Sutton Harbour/Barbican area for years  to come.

North Quay House has  been continuously let to office tenants  for 27 years . Fol lowing the vacation by most tenants  the

Company is  reviewing options  for the bui lding which would achieve best value for the Company and to stimulate activi ty at

Sutton Harbour. Demand for office space in Plymouth has  weakened and the Company judges  that the cost of refurbishment

to modern standard office space is  unl ikely to generate returns  sufficient to justi fy the investment. Fol lowing the success  of

the Harbour Arch Quay res identia l  development, the Company now intends to submit a  planning appl ication to convert the

bui lding to res identia l  accommodation with ground floor commercial  space. Subject to planning consent and financing

this  development, which could provide 10 high qual i ty apartments  over 5 floors  together with on s i te parking, could be

del ivered in 2024.

The car parks  traded successful ly throughout the financial  year achieving the best revenues to date. Prices  have been

raised in l ine with inflation and other local  parking faci l i ties  for the new season. The car parks  management agreement is

due for renewal  at the end of 2023 and discuss ions  with special is t management companies  wi l l  take place over the next

few months  to secure the best terms for the Company.

The normal  events  programme organised, by the City Counci l  and other stakeholders , for the waterfront and nearby City

Centre areas  have resumed, increas ing vis i tor numbers  which in turn support the trading operations  of many of our

tenants . Together with the Company's  new developments  and improvements  these events  promote the vibrancy and

populari ty of the  Sutton Harbour area for vis i tors , workers  and res idents , thereby supporting the sustainabi l i ty of the

Harbour and values  of the Company's  property assets .

Regeneration

 

Harbour Arch Quay

The development construction is  due to be completed by mid August 2023, with occupation of sold apartments  due to take

place immediately thereafter. Of the 14 apartments , including 2 penthouses, 12 are sold and the remaining two are being

marketed. The Company wi l l  be relocating i ts  head office to the ground floor space of the bui lding. This  i s  the fi rst new

development that the Company has  del ivered at Sutton Harbour in 14 years  and re-establ ishes  the Company's  reputation as

an active developer.

 

North Quay House

This  asset has  been described in more detai l  further above.

 

Sugar Quay

The Company has  consent for a  170 apartment bui lding on the eastern quay of Sutton Harbour. Taking into account the

market absorption rate for the Harbour Arch Quay apartments , the length of the bui ld programme and the current economic

outlook, the Company is  now working on modifying the approved plan for this  s i te that wi l l  a l low for the development to be

del ivered in three distinct phases.

 

Former Airport Si te

The 5 year safeguard protecting against non-aviation uses  of the s i te, as  recommended by the Government's  Inspectors  of

planning pol icy when the new Local  Plan was determined in 2019, expires  in March 2024. Since the airport closed in

December 2011, no funded plan to resume airport operations  from the s i te has  been received. The Company maintains  that

the s i te could be put to better use for the economic and socia l  benefi t of the City by mixed use redevelopment to include

insti tutional , bus iness  space and housing provis ion with the poss ibi l i ty of an aviation component. The Company intends to

submit a  planning appl ication to the Local  Planning Authori ty setting out the plan for development later this  year.

 

The Company has  a  long-term lease on the P roperty of the Former Airport s i te with over 130 years  remaining. I n addi0on,

the Company has  the right for an extens ion of the said lease. Since the closure of the Airport in December 2011 the

Company, under the terms of the agreement with the P lymouth C ity Counci l , has  been managing the property fa i thful ly. This

management includes  the securi ty of the land assets  against trespassers , groundskeeping and environmental  management

and s i te safety, a l l  at cons iderable cost to the Company, c £200,000 per annum.

 

The Company has  a lso col laborated with the local  authori ty (P lymouth C ity Counci l  or P C C) and other publ ic bodies  to

enable them to make productive use of the property. Some examples  are:

·    Agreement via  sublease to enable the PCC to have a cycle path on the property a longs ide some of the adjacent roads;

·    Agreement with the local  authori ty to enable the construc0on contractor of the P C C to store large reinforced concrete

bridge beams on the property needed for the construction of a  major new highway; and

·    Use of the s i te by the Pol ice and other publ ic securi ty services  for various  training exercises .

 



 

Recently, the Company received a request from the NHS Derri ford Hospital  to accommodate  part of their need for parking of

cars  on the s i te. This  need arose from the construc0on works  on the hospital  s i te, funded by the Na0onal  Government,

which displaced staff parking. The Company approached the local  authori ty as  free-holder of the s i te for this  temporary

use for a  few years  for the benefi t of the NHS/Derri ford Hospital , which request was  not granted by Plymouth City Counci l .

 

The Company has  more recently been approached by the construc0on contractor of the Hospital  works , to use some of the

land on a temporary bas is  to store construc0on related materia ls , vehicles  and equipment with commitment to return the

s ite in the same state as  before this  temporary use. The Company is  making an appl ica0on to the P C C regarding this

request, notwithstanding the previous  temporary car parking rejec0on, in the hope that the P C C wi l l  recognise the

importance of this  need to del iver the essentia l  hospital  improvements .

 

Financial Outlook

Trading at the start of the new financial  year is  s teady and cons istent with recent trading. Demand for the Company's

property, services  and faci l i ties  continues  to be robust. The Company wi l l  continue to be chal lenged with higher energy

prices  (a l though these continue to fa l l  from the winter peak), general  inflation and the consequentia l  costs  resulting from

the lock ci l l  replacement. Higher interest rates  represent the s ingle biggest cost pressure.

 

Summary

The Board is  pleased with the successful  del ivery of new developments  to meet objectives  of sustaining and enhancing the

attractiveness  and amenity of the Sutton Harbour area and to create long term value growth from the assets . The

investments  made in the past year are proof that sustainable success  is  achievable with improvements  to the Harbour

environment for the benefi t of vis i tors , workers  and res idents . This  pos itive achievement is  set against the emergence of

economic chal lenges  of higher energy and interest costs  which have undermined profi tabi l i ty in the past year. Looking to

the future, in order to maintain the momentum with current strategic plans, the Company is  in discuss ions  with the current

development funder, based on the productive results  of the work to date, towards  securing the additional  financing for

development of the Company's  existing land assets  in the coming year. We look forward to updating the market in due

course.

 

Phi l ip Beinhaker                     

EXECUTIVE CHAIRMAN                                         

 

31 July 2023

 

 
Consolidated Income Statement for
the year ended 31 March 2023

2023 2022
£000 £000

 
 

Revenue 8,161 7,194
 

Cost of sales (5,915) (4,846)
                        
Gross profit 2,246 2,348
  
Fair value adjustments  on investment properties  and fixed assets (1,925) 195
Administrative expenses (1,193) (1,193)
  
Operating (loss)/profit (872) 1,350

 
Finance income 1 -
Finance costs (1,150) (789)
Net finance costs (1,149) (789)
  
(Loss)/Profit before tax from continuing operations (2,021) 561
Taxation charge on (loss)/profi t from continuing operations (15) (820)
(Loss) for the year from continuing operations (2,036) (259)

 
(Loss) for the year attributable to owners of the parent (2,036) (259)
 
 
Basic and diluted (loss) per share



Basic and diluted (loss) per share
from continuing operations
Diluted (loss) per share

(1.57p) (0.20p)

From continuing operations (1.57p) (0.20p)
 

Consolidated Statement of Other Comprehensive Income for
the year ended 31 March 2023

  

2023 2022
£000 £000

 
 

(Loss) for the year (2,036) (259)
Items that will not be reclassified subsequently to profit or loss:  
Revaluation of property, plant and equipment 2,435 7,016
Deferred tax in respect of property revaluation (543) (1,116)
Items that may be reclassified subsequently to profit or loss:  
Effective portion of changes  in fa i r value of cash flow hedges - -

 
Other comprehensive income for the year, net of tax 1,892 5,900

 
Total comprehensive (loss)/income for the year attributable to owners of the parent (144) 5,641

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Consolidated Balance Sheet
As at 31 March 2023

2023 2022
 £000 £000
  
Non-current assets  
Property, plant and equipment 38,540 36,398
Investment property
Inventories

17,205
13,363

18,195
13,216

 
 

69,108 67,809
 

Current assets  
Inventories 23,749 18,734
Trade and other receivables 2,092 1,810
Tax recoverable 5 9
Cash and cash equivalents 1,095 970

 
26,941 21,523

 
Total assets 96,049 89,332

 
Current liabilities  
Bank Loans 3,200 -
Other Loans 5,477 2,275
Trade and other payables 3,301 1,880
Lease l iabi l i ties 66 165
Deferred income 2,132 2,225

 



 
14,176 6,545

 
Non-current liabilities  
Bank loans 21,600 22,863
Lease l iabi l i ties 10 75
Deferred government grants 646 646
Deferred tax l iabi l i ties 3,550 2,992

 
25,806 26,576

  
Total liabilities 39,982 33,121
 
Net assets

 
 56,067 56,211

 
Issued capital and reserves attributable to owners of the parent  
Share capital 16,406 16,406
Share premium 13,972 13,972
Other reserves 24,072 22,180
Retained earnings 1,617 3,653

 
 
Total equity 56,067 56,211

              
 

 

 

 

 
 
 

 
    

  
 

 

Consolidated Statement of Changes
in Equity
For the year ended 31 March 2023

      

 

 
 Share

capital
Share

premium
Revaluation

reserve
Merger
reserve

Hedging
reserve

Retained
earnings

Total
equity

   ------------Other reserves------------   
 £000 £000 £000 £000 £000 £000 £000

Balance at 1 Apri l  2021 16,266 10,695 12,409 3,871 - 3,912 47,153

Comprehensive income
Loss  for the year - - - - - (259) (259)
Other comprehensive income
Share Issue 140 3,277 - - - - 3,417
Revaluation of property, plant and
equipment

- - 7,016 - - - 7,016

Deferred tax on revaluation - - (1,116) - - - (1,116)
Total comprehensive income 140 3,277 5,900 - - (259) 9,058
 
Balance at 1 Apri l  2022 16,406 13,972 18,309 3,871 - 3,653 56,211

Comprehensive income         
Loss  for the year  - - - - - (2,036) (2,036)
Other comprehensive income         
Share issue - -  - - - -
Revaluation of property, plant and
equipment

- - 2,435 - - - 2,435

Deferred tax on revaluation - - (543) - - - (543)
Total other comprehensive income  - - 1,892 - - (2,036) (144)
         
Total balance at 31 March 2023  16,406 13,972 20,201 3,871 - 1,617 56,067

 
Consolidated Cash Flow Statement
For the year ended 31 March 2023

 

 

 
 

2023 2022



2023 2022
 £000 £000

 
Cash (used in)/generated from total operating activities (2,658) 59

  
  

Cash flows from investing activities   
Net expenditure on investment property (935) (52)
Expenditure on property, plant and equipment (97) (196)
Proceeds from disposal - 262

 
Cash (used/(generated) in investing activities (1,032) 14

 
Cash flows from financing activities  
Proceeds from issue of share capital - 3,417
Interest paid (1,009) (1,033)
Loan drawdown 7,263 (2,337)
Loan repaid (2,275) -
Lease finance received - 62
Cash payments  of lease l iabi l i ties (164) (148)
Grants  received - 8
Net cash generated/(used) from financing activities 3,815 (31)

 
Net increase in cash and cash equivalents 125 42

 
Cash and cash equivalents  at beginning of the year 970 928

 
Cash and cash equivalents at end of the year 1,095 970

 

 

 

Reconciliation of financing activities for the year ended 31 March 2023   
 

 
2023 Cash

flow
2022 Cash flow 2021

£000 £000 £000 £000 £000
Bank loans 24,800 2,000 22,800 (2,400) 25,200
Other loans 6,306 3,968 2,338 63 2,275
Lease l iabi l i ties 76 (164) 240 (87) 327
Total  debt 31,182 5,804 25,378 (2,424) 27,802
 

 

 
Segment results
For the year ended 31 March 2023
 
 

Marine
Real

Estate Car Parking Regeneration Total
 £000 £000 £000 £000 £000
Revenue 6,016 1,374 771 - 8,161

Segmental  Gross
Profi t before Fair
value adjustment and
unal located expenses

974
 

965 449 (142) 2,246

Fair value
adjustment on
investment
properties  and fixed
assets (1,925) - - (1,925)

Segmental  Profi t 321
Unal located:
Administrative
expenses (1,193)
Operating profi t (872)

Financial  income 1
Financial  expense (1,150)
Profi t before tax from
continuing activi ties (2,021)
Taxation (15)
Loss  for the year
from  continuing
operations (2,036)



 
Depreciation charge
Marine 355
Car Parking 19
Administration 16

390
 

 

 
Year ended 31 March
2022 Marine

Real
Estate Car Parking Regeneration Total

 £000 £000 £000 £000 £000
Revenue 4,771 1,427 736 260 7,194

Gross  profi t prior to
non-recurring i tems

1,199 922 389 (162) 2,348

Fair value
adjustment on
investment
properties  and fixed
assets (185) 380 - - 195
Segment profi t 2,543

 
Unal located:
Administrative
expenses (1,193)
Operating profi t 1,350
Finance income -
Finance expenses (789)
Loss  before tax from
continuing activi ties 561
Taxation (820)
  Loss  for the year from continuing operations                                                                                             (259)
 
Depreciation charge
Marine 335
Car Parking 40
Administration 17

392
 

 

 

Notes to the Consolidated Financial Statements

 

1. General Accounting Policies

 

Basis of preparation

 

The  re s ul ts  for the  ye a r to 31 Ma rch 2023 ha ve  be e n e xtra cte d from the  a udi te d cons ol i da te d fi na nci a l  s ta te me nts , whi ch a re

e xpe cte d to be  publ i s he d by mi d-Augus t 2023.

 

The  fi na nci a l  i nforma ti on s e t out a bove  doe s  not cons ti tute  the  Compa ny's  s ta tutory a ccounts  for the  ye a rs  to 31 Ma rch 2023

or 2022 but i s  de ri ve d from thos e  a ccounts .  Sta tutory a ccounts  for the  ye a r e nde d 31 Ma rch 2022 we re  de l i ve re d to the

Re gi s tra r of Compa ni e s  fol l owi ng the  Annua l  Ge ne ra l  Me e ti ng on 22 Se pte mbe r 2022 a nd the  s ta tutory a ccounts  for 2023 a re

e xpe cte d to be  publ i s he d on the  Group's  we bs i te  (www.s uttonha rbourgroup.com) s hortl y, pos te d to s ha re hol de rs  a t l e a s t 21

da ys  a he a d of the  Annua l  Ge ne ra l  Me e ti ng ("AGM") to be  he l d on 13 Se pte mbe r 2023 a nd, a fte r a pprova l  a t the  AGM,

de l i ve re d to the  Re gi s tra r of Compa ni e s . 

 

The  a udi tor, PKF Fra nci s  Cl a rk, ha s  re porte d on the  a ccounts  for the  ye a r e nde d 31 Ma rch 2023; the i r re port  i ncl ude s  a

re fe re nce  to the  va l ua ti on of Pl ymouth Ci ty Ai rport (forme r a i rport s i te ) to whi ch the  a udi tors  dre w a tte nti on by wa y of

e mpha s i s  of ma tte r wi thout qua l i fyi ng the i r re port.
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