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BUCKINGHAMSHIRE BUSINESS FIRST

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their annual report and financial statements for the year ended 31 March 2023.

Principal activities
The principal activity of the company continued to be that of supporting new and existing businesses in
Buckinghamshire.

Directors

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

K P Allion

P E Batting

M J Garvey - Chairman

E Martin-Vignerte

A M Smith (Resigned 1 September 2022)
A J Stronach

H J Gandhi

M P Harris

E Adlington

Y Lamidey

A Hohmann (Resigned 3 November 2022)
V Brocklesby (Appointed 9 December 2022)

Auditor
The auditor, Richardsons, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

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.

Small companies exemption

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

On behalf of the board

M J Garvey - Chairman
Director

Date: ... e
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BUCKINGHAMSHIRE BUSINESS FIRST

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2023

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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BUCKINGHAMSHIRE BUSINESS FIRST

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF BUCKINGHAMSHIRE BUSINESS FIRST

Opinion

We have audited the financial statements of Buckinghamshire Business First (the ‘company') for the year ended 31
March 2023 which comprise the statement of income and retained earnings, the balance sheet and notes to the
financial statements, including significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the company's affairs as at 31 March 2023 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 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
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.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
. the information given in the 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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BUCKINGHAMSHIRE BUSINESS FIRST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BUCKINGHAMSHIRE BUSINESS FIRST

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 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; 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 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.

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

« Enquiry of management and those charged with governance around actual and potential litigation and claims.

« Enquiry of the company's staff in tax and compliance functions to identify any instances of non-compliance with
laws and regulations.

- Reviewing minutes of meetings of those charged with governance.

» Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations.

- Auditing the risk of management override of controls, including through testing journal entries and other
adjustments for appropriateness, and evaluating the business rationale of significant transactions outside the
normal course of business.

A further description of our responsibilities is available on the Financial Reporting Council’'s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.
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BUCKINGHAMSHIRE BUSINESS FIRST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BUCKINGHAMSHIRE BUSINESS FIRST

Alison Richardson
Senior Statutory Auditor 03 /10 /2023
For and on behalf of Richardsons Date: ....ooooveeiieeen.

Chartered Accountants

Statutory Auditor 30 Upper High Street
Thame
Oxfordshire
0OX9 3EZ
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BUCKINGHAMSHIRE BUSINESS FIRST

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 MARCH 2023

2023 2022

£ £
Income 2,522,831 2,148,706
Cost of sales (2,380,777) (1,903,726)
Gross surplus 142,054 244,980
Administrative expenses (195,822) (219,772)
Operating (deficit)/surplus (53,768) 25,208
Interest receivable and similar income 6 3
(Deficit)/surplus before taxation (53,762) 25211
Tax on (deficit)/surplus (1 )
(Deficit)/surplus for the financial year (53,763) 25,210
Retained earnings brought forward 246,700 221,490

Retained earnings carried forward 192,937 246,700

The income and expenditure account has been prepared on the basis that all operations are continuing operations.
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BUCKINGHAMSHIRE BUSINESS FIRST

BALANCE SHEET
AS AT 31 MARCH 2023

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Net assets
Reserves
Income and expenditure account

Members' funds

Notes

2023

£ £

100

100
901,711
250,575
1,152,286
(932,261)

220,025

220,125

(27,188)

192,937

192,937

192,937

2022

£ £

2,280

25

2,305
808,128
834,915
1,643,043
(1,360,921)

282,122

284,427

(37,727)

246,700

246,700

246,700

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

to the small companies regime.

03/10/2023

The financial statements were approved by the board of directors and authorised for issue on -0 0000 and

are signed on its behalf by:

M J Garvey - Chairman
Director

Company registration number 04107584 (England and Wales)
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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies

Company information

Buckinghamshire Business First is a private company limited by guarantee incorporated in England and
Wales. The registered office is 1 Edison Road, Rabans Lane Industrial Estate, Aylesbury, Buckinghamshire,
HP19 8TE.

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true
and fair view.

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 pound.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

The company has taken advantage of the exemption under section 399 of the Companies Act 2006 not to
prepare consolidated accounts, on the basis that the group of which this is the parent qualifies as a small
group. The financial statements present information about the company as an individual entity and not about
its group.

1.2 Income

Income represents grants received from various government bodies and income generated from activities
such as events.

Funding from government bodies is credited to the income and expenditure account as they are received.
Where monies have been earmarked for specific projects, which have not been started or completed at the
year end, the related income is deferred. Where a specific project has been completed in advance of the
grants being received, the expected income is accrued at the year end.

Project income may in some cases be contingent upon the satisfactory outcome of a specific initiative. It is the
company's policy to adhere to all reporting requirements of funding bodies.

1.3 Tangible fixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Office furniture and equipment Straight line over 3 years
Any fixed assets which have a cost of less than £3,000 (2022: £3,000) are written off in the year of purchase.

1.4 Fixed asset investments
Investments in subsidiaries and other fixed asset investments are valued at cost.

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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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies (Continued)

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

1.7 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.

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.
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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies (Continued)

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 Taxation

The company is a not for profit organisation and is therefore only liable to corporation tax on the bank interest
received.

1.9 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.

1.10 Government grants

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

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

1.11 Preparation of consolidated financial statements

The financial statements contain information about Buckinghamshire Business First as an individual company
and do not contain consolidated financial information as the parent of the group. The company has taken the
option under Section 398 of the Companies Act 2006 not to prepare consolidated financial statements.

1.12 Related party exemption

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 8 Related
Party Disclosures, not to disclose related party transactions with wholly owned subsidiaries within the group.

-10-
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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that

period, or in the period of the revision and future periods where the revision affects both current and future
periods.

3 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2023 2022
Number Number
Total 29 31
4 Tangible fixed assets
Office
furniture and
equipment
£
Cost
At 1 April 2022 and 31 March 2023 122,653
Depreciation and impairment
At 1 April 2022 120,373
Depreciation charged in the year 2,280
At 31 March 2023 122,653
Carrying amount
At 31 March 2023 -
At 31 March 2022 2,280
5 Fixed asset investments
2023 2022
£ £
Shares in group undertakings and participating interests 100 25

-11 -
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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

5 Fixed asset investments (Continued)

Movements in fixed asset investments

Shares in
subsidiaries
£

Cost or valuation
At 1 April 2022 25
Additions 75
At 31 March 2023 100

Carrying amount
At 31 March 2023 100
At 31 March 2022 25

6 Debtors
2023 2022
Amounts falling due within one year: £ £
Trade debtors 173,323 435,021
Amounts due from group undertakings 687,729 348,805
Other debtors 4,641 3,565
Prepayments and accrued income 36,018 20,737
901,711 808,128
7 Creditors: amounts falling due within one year

2023 2022
£ £
Bank loans 10,539 10,134
Trade creditors 77,976 94,608
Taxation and social security 13,220 16,569
Other creditors 4,624 5,358
Accruals and deferred income 825,902 1,234,252

932,261 1,360,921

8 Creditors: amounts falling due after more than one year

2023 2022
£ £
Other creditors 27,188 37,727

-12-
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BUCKINGHAMSHIRE BUSINESS FIRST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

9 Members' liability

The company is a company limited by guarantee with no share capital.

-13-
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BUCKINGHAMSHIRE BUSINESS FIRST

DETAILED TRADING AND INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2023

2023 2022
£ £ £ £
Income
Income 2,522,831 2,148,706
Cost of sales
Project expenditure 1,962,748 1,596,906
Research and data analytics 55,156 42,113
Marketing, comms and website 235,258 170,683
Innovation, enterprise and cluster development 108,058 85,043
Business support 19,557 8,981
(2,380,777) (1,903,726)
Gross surplus 5.63% 142,054 11.40% 244,980
Administrative expenses
Directors' remuneration 39,874 43,821
Board support 15,633 6,827
Insurance 9,099 7,404
Irrecoverable VAT 5,982 7,657
Travel and subsistence 3,837 3,578
Subscriptions 452 825
Legal and professional fees 535 549
HR, accounts and administrative support 75,752 82,470
Auditors' remuneration 6,937 3,120
Bank charges 1,517 1,677
Office costs 25,974 55,753
Sundry expenses 10,230 6,091
(195,822) (219,772)
Operating (deficit)/surplus (53,768) 25,208
Investment revenues
Deposit account interest 6 3
6 3
(Deficit)/surplus before taxation 2.13% (53,762) 1.17% 25,211
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