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Good	a&ernoon,	everyone.	As	Finance	Director	I	would	like	to	highlight	some	of	the	major	
points	regarding	the	accounts	for	the	calendar	year	2024.	I	will	keep	my	comments	brief	and	
avoid	quo$ng	lots	of	figures.	I	will	cover	the	Society	first	and	then	comment	on	Bahamas	
Loco	Trading,	the	trading	subsidiary	of	the	Society.	

A	summary	of	the	accounts	was	included	in	the	recent	Journal.	A	full	copy	of	the	accounts	is	
available	from	me	and	has	been	filed	with	the	Registrar	of	Companies	as	a	public	document.	

The	net	surplus	achieved	by	the	Society	in	2024	was	£344,000.	This	compares	to	only	
£103,000	in	2023.	So	what’s	the	reason	for	the	large	difference?	

Firstly,	our	income	increased	by	£264,000	compared	to	2023.	There	were	three	main	
reasons	for	this:	

1. We	received	legacies	of	over	£200,000	in	2024.	This	was	made	up	of	a	large	sum	
from	a	member	who	had	divided	his	estate	amongst	a	small	number	of	railway	
chari&es,	and	a	further	sum	from	a	non-member	who	presumably	had	encountered	
us	on	the	main	line,	at	a	heritage	railway	or	at	another	outreach	event.	

2. We	also	received	a	substan1al	sum	from	the	Na1onal	Trust	in	respect	of	an	
endowment	fund	that	was	set	up	many	years	ago	by	an	individual	to	fund	repairs	and	
overhauls	for	the	Coal	Tank.	The	fund	was	invested	in	equi6es	by	the	Na6onal	Trust	
and	had	grown	substan.ally	by	the	.me	the	loco	and	its	associated	endowment	fund	
were	transferred	to	us	from	the	Trust.	

3. Offse%ng	these	increases,	the	income	from	the	trading	company	reduced	by	£69,000	
compared	to	2023.	I	will	say	more	about	this	later.	

Expenditure	was	£10,000	higher	than	in	2023.	There	are	2	items	of	note:	

1. Repairs	increased	by	£3,600.	The	main	items	were	repairs	to	the	roof,	repairs	to	
shu$er	doors	and	the	li-	and	some	refreshing	of	museum	exhibits.	

2. Legal	and	professional	fees	increased	by	£3,900.	To	meet	legal	and	charity	
regula'ons	we	had	to	u'lize	a	legal	firm	to	advise	us	on	the	changes	to	the	Ar'cles,	
and	these	will	be	considered	later.	

The	only	other	item	of	note	is	the	movement	in	our	equity	investments,	namely	the	COIF	
Chari&es	Global	Equi+es	Fund.	During	2024	the	investments	appreciated	by	£17,000	
compared	to	a	gain	of	£30,000	in	2023.	The	gain	during	the	year	arises	from	price	
movements	in	the	underlying	equi.es,	most	of	which	are	invested	outside	the	UK.	In	2025	



these	investments	have	fluctuated	up	and	down,	with	the	current	market	value	being	
approximately	the	same	as	at	the	year	end.	

I	would	now	like	to	say	a	few	words	about	Bahamas	Loco	Trading.	The	profitability	of	this	
subsidiary	is	mainly	determined	by	hire	income,	specifically	“Bahamas”.	Profits	in	the	year	
reduced	from	£72,000	to	only	just	above	breakeven.	In	2023	we	had	a	significant	number	of	
main	line	trips	with	RTC,	but	owing	to	the	coaching	stock	situa6on,	there	was	no	business	
with	RTC	in	2024.	As	a	result,	we	renewed	our	rela8onship	with	Vintage	Trains	and	were	able	
to	complete	2	main	line	trips	in	the	final	quarter	of	2024.	The	loss	of	income	was	partly	
offset	by	hiring	“Bahamas”	to	heritage	railways,	namely	Peak	Rail,	Severn	Valley	and	Nene	
Valley.	

A	posi've	factor	for	BLT	was	the	launch	of	the	new	Bahamas	book	wri:en	by	Pete	Skellon.	A	
total	of	343	books	were	sold	in	2024	resul,ng	in	a	worthwhile	contribu,on	to	profitability.		

Thank	you	for	listening.	Are	there	any	ques5ons?	
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