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THE DIRECTORS PRESENT THEIR ANNUAL REPORT AND FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2017.

Business review

By the end of December 2017 the FCA had been regulating the consumer credit market for nearly four years, with only 
a small amount of specialist lenders still awaiting full FCA authorisation. The full weight of FCA regulation measured by 
complexity, human resources, and costs had exerted negative financial pressure on SME’s, more so than large firms. 
The increased financial burden had in many cases resulted in either closure or merger, as the respective business 
models no longer stacked up because of the increased costs. As the CCTA Members are mainly SME’s the impact on 
the Association was greater, than for those Associations with larger Members.

The other major factor cited by firms leaving the market was the uncertainties around the market because of multiple 
disruptive factors. The prime disruptor was the change in the style of regulation, under the previous regulator the 
Office of Fair Trading (OFT) the laws were proscribed by the Consumer Credit Act [1974/2006]. Any contesting of legal 
contracts and services were decided in the Courts which then provided legal precedents for future cases. Firms knew 
where they stood, and business models were built on a price to risk, with the firm knowledge of the certainty of the 
law, should anything go wrong. However under the FCA and it’s Principles and Conduct Rules based regulation that is 
not the case, and the price to risk can change during the period of the loan, and has done in certain markets to date.

Another major disruptor to certain markets has been the Financial Ombudsman Service where certain business models 
have been turned on their head through miss selling claims, especially in High Cost Short Term Credit (HCSTC) 
market. By the end of 2017 there were moves afoot by the Claims Management Companies (CMC’s) to widen their 
gaze towards miss selling of loans on the premise of the consumers being provided with unaffordable loans.

It is also being mooted by the CMC’s that affordability claims could eventually replace PPI as the next biggest claim 
product for them to pursue on behalf of consumers. Last but not least is technology driving new products, new 
services, and processes positively embraced by younger people. Many consumer credit firms are stuck in the past, 
and are struggling to gain new consumers, through different marketing practices. And finally there is BREXIT.

The overall decay in the market carries on apace. As the market continues to shrink, and many consumers quickly 
adopt new ideas and practices, Trade Associations have to change to serve their new needs. The CCTA has remained 
flexible throughout the last eight years to guage and evolve with change, in order to ensure that the financial viability 
of the Association remained robust. The strength of the Team is built around multiskilling, industry awareness, and 
consummate customer care. Despite the near fifty five per cent decay of firms within the market, our core financials 
remain sound, having a good level of reserves.

The CCTA Council recognised that as the decay in the market, and especially the SME’s gathered pace, a different 
solution was required. The Council agreed that the CCTA should have a more distinctive and authoritative voice in 
the wider Industry, to attract larger firms to become Members, which would bring in more revenue to offset the 
revenue loss from the small SME’s. It was agreed that reserves would be used to build the Public Policy & Public Affairs 
structure during 2017/2018 in order to gain new Membership from large firms, and also it contributes to finance an 
ongoing Public Affairs program going forward, with the main cost in the first 18 months. The reported loss in the 
Report & Accounts for the year ending December 2017 is the agreed overspend from reserves to service the financing 
of outside consultancies assisting us to build a sustainable model for future years, which will run at a limited cost.

By the end of 2017 we had achieved significant increase in our profile and established a firm foundation to enable us 
leap forward in 2018, and firmly establish the CCTA as the go to voice for consumer credit for the Press & Media. It 
certainly assisted in holding onto Members during 2017, and provided comfort and confidence that in 2018 we would 
steady the ship, before moving forward again despite the decaying market.
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2018 is going to be a difficult year politically, as BREXIT will go to the wire in March 2019, and the two largest Political 
parties carry on gnashing their teeth as internecine battles carry on apace. Commentators suggest that there will be 
problems, but in truth no-one knows . The CCTA is in a very good position the groundwork and foundation is solid. In 
2018 the plan is to erect an edifice and then repeatedly deliver on it.

Directors

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

The directors are responsible for the maintenance and integrity of the company website. Legislation in the United 
Kingdom governing the preparation and dissemination of financial statements may differ from legislation in other 
jurisdictions.

Auditor

In accordance with the company’s Articles of Association, a resolution proposing that BHP LLP be reappointed as 
auditors will be put at the annual general meeting.

Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the 
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted 
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors 
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of 
affairs of the company and of the 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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Statement of disclosure to auditor

So far as the directors are aware, there is no relevant audit information of which the company’s auditors are 
unaware. Additionally, the directors have taken all 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 auditors are 
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

G P Stevens
Director
23 September 2018

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
OF CONSUMER CREDIT TRADE ASSOCIATION

Opinion

We have audited the financial statements of Consumer Credit Trade Association (the ‘company’) for the year ended 
31 December 2017 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 2017 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

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.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
OF CONSUMER CREDIT TRADE ASSOCIATION

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
OF CONSUMER CREDIT TRADE ASSOCIATION

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.

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.

Lesley Kendrew (Senior Statutory Auditor) 
for and on behalf of BHP LLP, Statutory Auditor

BHP LLP, Statutory Auditor
New Chartford House
Centurion Way
Cleckheaton
Bradford
West Yorkshire
BD19 3QB

26 September 2018
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BALANCE SHEET (Company Registration No. 00034278)

AS AT 31 DECEMBER 2017
INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2017

   2017   2016
 Note £ £ £ £

Fixed assets 
Tangible assets 3  17,187  21,286

Current assets 
Stocks  -  20,760
Debtors 4 157,266  204,707
Cash at bank and in hand  501,614  641,174

  658,880  891,056 
Creditors: amounts falling due  
within one year 5 (363,936)  (464,644)

Net current assets   294,944  426,412 

Total assets less current liabilities   312,131  447,698 

Net assets   447,698  447,698 

Reserves 
Other reserves   50,000  50,000 
Income and expenditure account   262,131  397,698 

Members’ funds   312,131  447,698 

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 23 September 2018 
and are signed on its behalf by: 

G P Stevens
Director

 Note 2017 2016
  £ £

Income  653,402 771,408

Cost of sales  (228,364) (154,500)

Gross surplus  425,038 616,908

Administrative expenses  (542,537) (592,741)

Operating surplus  (117,499) 24,167

Interest receivable and similar income  93 976
Interest payable and similar expenses  (566) (225)

(Deficit)/surplus before taxation  (117,972) 24,918

Tax on (deficit)/surplus  (17,595) (2,603)

(Deficit)/surplus for the financial year  (135,567) 22,315
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1 Accounting policies

 Company information

 Consumer Credit Trade Association is a private company limited by guarantee incorporated in England and 
Wales. The registered office is Airedale House, Dowley Gap Business Park, Bingley, West Yorkshire, BD16 1WA.

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 £.

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

1.2 Going concern 

The directors have prepared financial projections and carried out a detailed review of the Association’s 
resources and are satisfied that the Association has sufficient cash flows to meet its liabilities as they fall due 
for at least twelve months from the date of approval of the financial statements. Accordingly, the financial 
statements have been prepared on a going concern basis.

1.3 Income and expenditure 

Income and expenses are included in the financial statements as they become receivable or due.

Expenses include VAT where applicable as the company cannot reclaim it.

1.4 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:

Leasehold improvement  Over the remaining lease term

Plant and machinery  25% straight line

Fixtures, fittings & equipment 33.3% 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.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

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.

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 Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises 
direct materials and, where applicable, direct labour costs and those overheads that have been incurred in 
bringing the stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of replacement cost and 
cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks 
over its estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or 
loss. Reversals of impairment losses are also recognised in profit or loss.

1.7 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.

1.8 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.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

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.

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.

1.9 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.

1.10 Taxation

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

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported 
in the profit and loss account because it excludes items of income or expense that are taxable or deductible 
in other years and it further excludes items that are never taxable or deductible. The company’s liability for 
current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting end 
date.

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised 
to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other 
future taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill 
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit 
nor the accounting profit.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability 
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except 
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt 
with in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right 
to offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the 
same tax authority.

1.11 Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are 
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

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.

1.12 Retirement benefits 

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

1.13 Leases 

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and 
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of 
inception and the present value of the minimum lease payments. The related liability is included in the balance 
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest elements. 
The interest is charged to the profit and loss account so as to produce a constant periodic rate of interest on 
the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to income on 
a straight line basis over the term of the relevant lease except where another more systematic basis is more 
representative of the time pattern in which economic benefits from the lease asset are consumed.

2 Employees 

The average monthly number of persons (including directors) employed by the company during the year 
was 5 (2016 - 5).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

3 Tangible fixed assets
  Land and  Plant and   
  buildings machinery etc Total
  £ £ £
 Cost 
 At 1 January 2017 7,500 35,306 42,806
 Additions - 7,253 7,253

 At 31 December 2017 7,500 42,559 50,059

 Depreciation and impairment  
 At 1 January 2017 3,681 17,839 21,520
 Depreciation charged in the year 1,636 9,716 11,352

 At 31 December 2017 5,317 27,555 32,872

 Carrying amount 
 At 31 December 2017 2,183 15,004 17,187

 At 31 December 2016 3,819 17,467 21,286

4 Debtors 2017 2016
 Amounts falling due within one year: £   £ 

 Service charges due 150,718 180,570
 Other debtors 6,548 6,537

   157,266 187,107

 Amounts falling due after more than one year: 
 Deferred tax asset - 17,600

 Total debtors 157,266 204,707

5 Creditors: amounts falling due within one year 2017 2016
   £   £

 Trade creditors 30,688 40,850
 Corporation tax - 200
 Other taxation and social security 31,240 22,300
 Other creditors  302,008 401,294

   363,936 464,644

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

6 Deferred taxation
The following are the major deferred tax liabilities and assets recognised by the company and movements 
thereon:

   Assets Assets  
   2017 2016  
 Balances: £ £ 

 Accelerated capital allowances  - (2,400) 
 Tax losses  - 20,000

   - 17,600

    2017  
Movements in the year:   £

 Liability/(Asset) at 1 January 2017   (17,600)
 Charge to profit or loss   17,600

 Liability at 31 December 2017   -

Deferred tax is not recognised in respect of tax losses of approximately £385,000 as it is not probable that 
they will be recovered against the reversal of deferred tax liabilities or future taxable profits in the short term.

7 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.

8 Operating lease commitments
 Lessee 

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

   2017 2016
   £   £

   37,221 68,320 
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