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COMPANY INFORMATION 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

The Directors of International Foundation for Aids to Navigation (“the Company”) are the Company’s charity trustees under 
charity law and the directors of the charitable company. The members of the Board who served in office as Directors during 
the year and subsequently are detailed below: 

KEY MANAGEMENT PERSONNEL: 
 

DIRECTORS 
R. G Mason ‡ - Chairman 
Captain Y. Y. Al Saqer 
L. M. Evans ‡ 
Captain D. Hill 
A. R. W. Marsh MBE FICS 
A. Ross ‡ 
Captain I. Scally  
P. Stanley   
D. Summerhill  
A Nordseth 

 
‡ Member of Audit Committee 

CHIEF EXECUTIVE C. M. Mulvihill  
 

REGISTERED OFFICE 4th Floor 
8-9 Lovat Lane 
London 
EC3R 8DW 

 
CHARITY STATUS Company Limited by Guarantee not having a share capital 

Registered in England and Wales No. 00477145 
Registered Charity No. 210066 
The word Limited is omitted by licence of the Board of Trade, London 

 
BANKERS HSBC, London and Bahrain 

INDEPENDENT AUDITORS Azets Audit Services, 
2nd Floor, Regis House, 45 King William Street, London EC4R 9AN 

SOLICITORS: Farrer & Co, London 
66 Lincoln’s Inn Fields, London, WC2A 3LH 

 
Campbell Johnston Clark Solicitors 
59 Mansell Street, London, E1 8AN 

INVESTMENT MANAGERS Cazenove Capital 
1 London Wall Place, London, EC2Y 5AU 
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COMPANY INFORMATION 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

DIRECTORS 
 

Guy Mason (Chairman) 
Mr. Mason was appointed Chairman in November 2022. He joined the Board in March 2022 having retired from BP at the end of 2020 as 
Senior VP and Global Head of BP Shipping. Whilst in BP Shipping, he served on supervisory boards at UK Chamber of Shipping, P&I 
Clubs, ITOPF and Oil Spill Response Limited. Prior to his time in shipping, he worked in BP’s Alternative Energy business building new 
global low-carbon energy businesses. He currently serves as an Independent Director on the Board of AB KN Energies. He has first class 
degree in Engineering Science and Technology from Loughborough University and is a chartered engineer and a Fellow of the Institute of 
Mechanical Engineers. 

Captain Yousef Al Saqer 
Captain Al Saqer was appointed as a Director in November 2010. He is presently Deputy CEO Fleet Operations KOTC, formerly 
Manager Fleet newbuilding projects and prior to that, Manager fleet marine operations where he was accountable for the day-to-day 
operations, safety & security of KOTC Fleet. He started his career as Navigation Officer, leading to Master on board KOTC’s VLCC, 
LPG and Product tankers. He served in numerous roles on shore in Fleet operations, Marine Affairs and risk assessment. He holds a BSc 
in Maritime Transport Technology and is a Master Mariner. 

 
Louise Evans 
Ms. Evans was appointed to the Board in June 2020. She is currently non-executive director and audit committee chair of AB Dynamics 
plc and World Rugby and senior independent director and audit committee chair of Gooch & Housego PLC. Ms. Evans previously held Group 
Finance Director roles at Braemar Shipping Services plc and Williams Grand Prix Holdings plc. She has also held senior positions at 
RPS Group plc and Reynard Motorsport. She qualified as a chartered accountant whilst working with Ernst & Young. Ms. Evans 
graduated from the University of Wales with a first class degree in Management Science and is a Fellow of the Institute of Chartered 
Accountants in England & Wales. 

Captain David Hill 
Captain Hill was appointed a Director in March 2023. He is presently serving as Fleet Manager with Shell International Trading & 
Shipping Company. Captain Hill served within the Shell Fleet for more than 17 years, rising to the rank of Captain before transferring 
ashore where he was appointed Operations Superintendent, later also holding roles of Company Security Officer and Deputy Designated 
Person Ashore. Following a period working as a Ship Management Consultant as Director of Great Bear Marine, he returned to Shell in 
November 2018 as Operations Superintendent before becoming Fleet Manager in 2021. Captain Hill is an Associate Fellow of both the 
Nautical Institute and Royal Institute of Navigation, as well as a Freeman of The Honourable Company of Master Mariners. 

 
Alan Marsh 
Mr. Marsh was appointed to the Board in August 2018 and stepped down as Chairman after three years in the post. He is Vice President 
of The Marine Society and Sea Cadets (MSSC), and Vice President of the RNLI. He sits on the development board of WetWheels UK 
and is an Associate Member of the Stelios Philanthropic Foundation, a UK Charity. He is a Fellow of the Institute of Chartered 
Shipbrokers for whom he is a former President. He is also a Younger Brother of Trinity House, Past Prime Warden of the Worshipful 
Company of Shipwrights and formerly CEO of Braemar Shipping Group PLC as well as a Director of ITIC. 

 
Aslak Ross 
Mr. Ross was appointed as a director in March 2022. He is currently Head of Safety and Resilience at APM Terminals (part of A.P. Moller-
Maersk Group) responsible for HSSE and Business Resilience for APM Terminals. Prior to that he was Head of Marine Standards and Designated 
Person Ashore in Maersk A/S with responsibility for all Health, Safety, Security, Environmental and Quality matters for the Maersk managed 
container fleet, including navigational safety. Mr. Ross started his career in Maersk in 1994 as an engineer apprentice and has a degree in marine 
engineering has also completed a master mariner degree. Aslak has been the Chairman of Container Ship Safety Forum and is currently chairman 
of TEKNIKA – Copenhagen College of Technology Management and Marine Engineering. 

 
Captain Iain Scally 
Captain Scally was appointed a Director in November 2021. He is presently serving as Marine Advisor to NYK’s Global Tanker Quality 
Group in Tokyo. Formerly with ExxonMobil for 28 years serving as Master and then a variety of shore-based positions including HSQE, 
Marine Operations and Shipping Manager within LNG operations. Captain Scally commenced his seagoing career with Shell in 1970. He 
is founding member and Fellow of the Nautical Institute and serves on technical committees within Intertanko and SIGTTO. 

 
Peter Stanley 
Mr. Stanley was appointed as a Director in September 2019. He was previously the IFAN CEO from July 2019 to October 2023. Formerly 
with BP for 30 years working in BP Shipping, HSE, Refining Manufacturing and Supply, Chemicals and finally as Head of Control of 
BP's Corporate segment. He graduated from Newcastle University obtaining a first-class honours degree in Marine Engineering and has  
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an MBA from the Judge Business School, Cambridge University. He is a Chartered Engineer and Fellow of the Institute of Marine 
Engineering, Science and Technology. 

   Doug Summerhill 
Mr. Summerhill was appointed a Director in November 2020. He is presently Vice President of Chartering for BP Shipping Limited, 
accountable for the global chartering activity and monetisation of BP’s oil and gas fleet. He is a supply, shipping and trading specialist, 
having worked in this sector for over 20 years and holds a Bachelor of Business degree from RMIT University, Australia. 

 
Andreas Nordseth 
Mr. Nordseth was appointed to the Board in May 2025. He served as Director General of the Danish Maritime Authority from 2009 to 
2024 and was Chairman of the EMSA Administrative Board and the Consultative Shipping Group. He holds a Shipmaster’s Diploma and 
has studied Engineering and Naval Architecture at the Technical University of Denmark as well as Public Policy at Roskilde University. 
He now works independently as a strategic advisor and board member within maritime governance and sustainability.
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CHAIRMAN’S STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

2024 saw continued market turbulence, volatile energy markets and heightened geopolitical unrest which have impacted 
global shipping operations. Against this backdrop, the charity maintained a sound and sustainable financial position. 

 
In 2024, IFAN’s charitable objects have driven a continued focus on our two core activities: the management of our funds 
and their distribution to projects which enhance safety at sea and protect the environment and the reliable operation of navigational 
aids and associated communication systems in the Gulf.  

 
Management of funds and distributions to projects 
We continue to be active in the management of our invested funds aiming for improved income. Our Investment Committee 
monitors the performance of our fund managers against our investment objects. Following best practice, the Board instructed 
the Investment Committee to appoint Independent Investment Reviews to operate a tender process for fund managers to 
manage IFAN’s portfolio. At the conclusion of this process, the Investment Committee recommended to the Board that 
Cazenove be appointed as IFAN’s Investment Managers. This appointment was made on 1 June 2024.  

 
During 2024, we donated $0.83m to projects which seek to improve safety at sea and protect the marine environment; some of 
these projects are planned to continue through 2025. 

 
We have our own guidelines to determine which projects we will support having regard to legal imperatives, our resources, 
and our ability to monitor projects appropriately. We continue to find ways to integrate IFAN into marine regulatory 
organisations to both better understand the requirements for aids to navigation globally and contribute to the decision-making 
and guidelines for enhancing safety at sea and protecting the environment. In 2024 we considered potential environmental 
development projects in their own right,and continue to have regular conversations with competent authorities to explore 
opportunities to provide aids to navigation for Particularly Sensitive Sea Areas (PSSA). 
 
Since early 2012, we have supported the International Association of Marine Aids to Navigation and Lighthouse Authorities 
(IALA) in developing its Worldwide Academy (WWA) with contributions amounting to an average of $706k equivalent each 
year. The WWA provides training packages designed to spread knowledge amongst government representatives. Instruction 
is given both in respect of a Coastal State’s obligations under international law and the benefits to commerce of having 
effective aids to navigation. The IALA programme is a rolling programme, progressively expanding the knowledge of aids to 
navigation throughout the world. Over time, continually improving services will become available to better assist navigators 
to safely operate their vessels. At IFAN’s Board meeting in November 2024, the Directors agreed to continue support for 
IALA WWA for a further 3 years. C Mulvihill has been appointed to the WWA board with effect from 26 June 2024 
representing major sponsors of the WWA. 

 
We have previously helped The Marine Society and Sea Cadets (MSSC) develop and commission teaching modules to 
improve mathematical, English language and marine vocational skills amongst mariners, committing a final project payment 
of $12k in 2023. We did not receive any further requests for funding in 2024 but continue discussing future potential 
opportunities. We have also funded a significant outreach programme that The Nautical Institute (NI) promoted to improve 
navigators’ technical skills, committing $443k equivalent since 2014. At the meeting in September 2024, the Board agreed to 
continue the funding of the production of the NI magazine “Navigator”in the sum of $128k per annum  

 
Since 2016, we have jointly funded a project to improve the aids to navigation and technical capability present in the Pacific 
Ocean for The South Pacific Community (SPC), the pan-government agency responsible for marine matters in that region. An 
initial survey was a pre-requisite to the project to improve positioning infrastructure in a region heavily dependent upon marine 
transport but poorly supplied with aids to navigation. A second phase was completed in 2021, albeit reduced in scope due to 
the pandemic. We agreed to fund a third phase of the project, which sought to establish a sustainable funding model for the 
provision of navigational aids in the 13 target island communities. In previous years, $2.78m has been donated with a further 
$400k paid in 2023. A balance of $196k was paid in July 2024 which represented the final work of Phase 3.  Phase 4 is currently  
under development by the SPC and will be considered by IFAN when brought forward. 

 
IFAN has provided funding to support the Aids to Navigation Fund (ANF) linked to the Straits of Malacca and Singapore 
(SOMS). The ANF provides funding to support maintenance of the existing Aids to Navigation within the SOMS. We monitor  
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the ongoing programme of maintenance and improvement through our participation at the ANF meetings.  
 
OTHER PROJECTS IN  2024 
 
In 2024 our office in Bahrain was successful in securing a new contract to provide refurbishment and installation of AtoNs in 
Bahraini waters for the Ports and Maritme Affairs division of the Ministry of Transportation and Telecommunications (PMA).  
The work will commence in 2025. 

Beyond our existing projects, we continue to seek new opportunities aligned to our charitable objects and examine funding 
requests to determine appropriate levels of support to improve the safe passage of ships using global sea routes. 

Navigation Aids and communication systems in the Gulf 
 

The navigational services provided by MENAS in the Gulf depend on the collection of Navigation Dues from ship owners. 
These charges, which had not changed since 2006, fund the costs of providing navigational aids, essential for safety and 
continued trade in the Gulf.   As announced in last year’s report, Navigation Dues charges to shippers were increased with 
effect from 1st October 2023; the increased charges more accurately reflect the overall cost of providing MENAS services to 
shippers in the Gulf, thereby underpinning the sustainable provision of these services into the future. 

 
We continually seek to ensure awareness of our activities in the Gulf with ship owners through the use of media campaigns 
and targeted communications. 
 
We also provide regular updates and support to the agents who are collecting the Naavigation Dues on our behalf and have 
closely involved them in the development of the new IT system development. 

 
In our 2022 annual report, we advised that some elements of our Differential Global Positioning System (DGPS) service in 
the Gulf were reaching the end of their serviceable life. Having looked at different ways to provide accurate positioning 
systems in the Gulf we concluded that DGPS remains the best solution. A new DGPS site at Ras Al Khaimah (RAK) has 
been built and went into operation in May 2024. 
 
In 2021, MENAS successfully achieved the designation of Accredited Training Organisation (ATO). We are now offering 
technical skills and educational courses in the field of Marine Aids to Navigation (AtoN) for service providers and 
stakeholders, such as Port Authorities in the Middle East region. Our goal is to help them develop their own resources over 
time, ultimately improving the safety of navigation throughout the region. The first IALA Level 3 course (AtoN Foundation 
Course) took place on November 8th and 9th, 2023, at the MENAS Training Centre in Manama. This event was attended by 
senior representatives from the authorities in the Gulf Cooperation Council (GCC), and it was the first of its kind in this 
region. We are also planning to deliver the first IALA Level 2 course by mid 2025, which will focus on training Technicians 
and Engineers responsible for ATON maintenance, such as buoys, lighthouses, and light beacons.” 
 

 
In 2023 I welcomed Catherine Mulvihill as IFAN’s CEO. Catherine has worked closely with the Board during 2024 bringing 
new ideas and insights including new charitable funding opportunities for IFAN to consider. We look forward to continuing  
the next phase of IFAN’s development. 
 
 
 

 
R. G. Mason 
Chair 
Date: 18 September 2025. 
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

The Directors of International Foundation for Aids to Navigation (‘the Company’) present their Annual Report together with 
the audited financial statements for the year ended 31 December 2024 which comply with the Charities Act 2011, the 
Companies Act 2006 and Accounting and Reporting by Charities: Statement of Recommended Practice (SORP) applicable to 
charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of 
Ireland (FRS 102) (effective 1 January 2015). 

 
REFERENCE AND ADMINISTRATIVE INFORMATION 

 
The Company is constituted as a company limited by guarantee with two wholly owned operating subsidiary undertakings, 
Menas Marine Services Limited and Oman Marine Services Limited. The charitable objectives of The International Foundation 
for Aids to Navigation (“IFAN”), as stated in the Articles of Association, are 1.The promotion of safety at sea and the protection 
of the marine environment in the Middle East and worldwide by all charitable means including directly or indirectly  providing 
and maintaining navigation aids, safety systems and safety information; 2 Promoting the use of modern navigation techniques 
and procedures and other essential maritime skills; and 3.Protecting and improving all aspects of the marine environment 

 
STRUCTURE, GOVERNANCE AND MANAGEMENT 

 
Governing documents 
The Company is governed by its Articles of Association. 

 
Governing Body 
The Directors are appointed in accordance with the Articles of Association by the Members and are mostly drawn from the 
shipping, maritime and oil industries. 

 
Recruitment and training of Directors 
New Directors are briefed on their legal obligations under charity and company law, the content of the Articles of Association 
and the workings of the Board of Directors and the decision making process. 

 
Organisational management 
The Board of Directors, as the charity trustees, are legally responsible for the overall management and control of the Company. 
The Board of Directors meets at least four times a year. 

 
The Audit Committee is responsible for ensuring that the financial performance of the Company is properly reported that 
adequate internal control systems are maintained and managing the relationship with the external auditors. 

 
Day to day administration is carried out by the Chief Executive Officer. The operation of the Bahrain facility is undertaken 
by a senior manager reporting to the CEO in London. 

 
The remuneration of key management personnel is set by the Board and the appropriateness and relevance of the remuneration 
policy is reviewed annually by the Remuneration Committee. 

 
Group structure and relationships 
The Company has two wholly owned non-charitable subsidiaries: Menas Marine Services Limited, which operated a 
commercial vessel until September 2023, and Oman Marine Services Limited (OMSL), which has a branch in Ras Al Khaimah 
Freeport Zone for the purposes of renting land for a new DGPS. 
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

OBJECTIVES AND ACTIVITIES 
 

Charitable Objectives 
The Company’s Objectives, as set out in the Articles of Association, are the promotion of safety at sea and the protection of 
the marine environment in the Middle East and worldwide by all charitable means, including providing and 
maintaining navigation aids, safety systems and safety information; promoting the use of modern navigation techniques 
and procedures and other essential maritime skills; and protecting and improving all aspects of the marine environment. 

 
The objectives are variously achieved for the public benefit through the provision, under the name MENAS, of an aids to 
navigation service in the Gulf and by assisting other organisations undertaking projects which meet the Company’s charitable 
objectives of the promotion of safety at sea and the protection of the marine environment in the Middle East and worldwide 
by all charitable means including directly or indirectly 1.Providing and maintaining navigation aids, safety systems and safety 
information; 2 Promoting the use of modern navigation techniques and procedures and other essential maritime skills; and 
3.Protecting and improving all aspects of the marine environment of promoting safety at sea and protection of the marine 
environment. We are actively seeking additional organization to support and are in dialogue concerning a number of potential 
opportunities.  We welcome the opportunity to discuss new projects. 

 
The Board is mindful of the long-standing need to provide public benefit and of the requirements of the Charities Act 2011. 
In this connection the Board has monitored closely the guidance on public benefit produced by the Charity Commission. 

 
Principal Activities 
The Company provides and maintains shore and sea based visible aids as well as radio-based aids for the Gulf region, utilising 
its equipment and facilities in Bahrain. It continues to review technological advances in marine navigation and environmental 
protection and to rationalise and modernise its facilities and systems to enable it to provide the service to navigators and the 
marine industry in the Gulf region effectively and efficiently. 

 
Apart from operating the network of aids to navigation and the Navtex warning system, the charity also continues to operate 
its DGPS’s throughout the Gulf. The Company has deployed Automatic Identification System (AIS) equipment to both 
enhance the service to mariners and improve performance monitoring of aids to navigation to help improve safety at sea and 
the protection of the environment. The Company has begun upgrading the DGPS system following more than twenty years 
in operation. 

 
The Company has and does make grants to organisations concerned with the promotion and/or provision of safety at sea, including: 

 
- The International Association of Marine Aids to Navigation and Lighthouse Authorities (IALA), to assist with its 

setting up and running its worldwide training organisation The Worldwide Academy (WWA) to improve knowledge 
and skills required to identify needs, install and maintain aids to navigation services around the world; 

- The Nautical Institute (NI), to expand the circulation of its publication The Navigator, improving knowledge and 
professionalism in the field of marine navigation; 

- The Company supports a project being conducted by the South Pacific Community (SPC), in respect of enabling the 
Pacific Ocean to access its needs in respect of aids to navigation services and infrastructure; 

- UNESCO to include an Ocean Literacy module in Aids to Navigation training. 
 

Previously, we have supported: 
 

- The Straits of Malacca and Singapore Aids to Navigation Fund set up by the three littoral States to maintain and 
improve the traffic separation system for the Malacca and Singapore Straits. 
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

STRATEGIC REPORT 

The charity regularly reviews its strategy. Over time and consistent with prevailing general economic conditions 
and operational needs, the strategy has been to build up reserves to a point that the navigational aids service in the Gulf 
can be self-sustained and protecting capital to ensure the continued existence of the IFAN Group. 

Currently the strategy has several points of focus: 
 

The first priority is to continue the provision of the existing Gulf Aids to Navigations (AtoN) service to international standards. 
In the absence of the littoral states seeking to take up our offer of assistance to assume responsibility for Gulf AtoN’s we 
remain obligated to continue our AtoN provision. We believe that national services would be the simplest to be created 
and we would expect our existing technical operations to have a role either as active participants or contractors in 
some form. Consistent with the aim of ensuring the navigational aids service in the Gulf can be self- sustained, we continue 
to raise the profile of the services we provide with ship-owners and encourage them to contribute to the costs of their 
upkeep through raising navigations dues. We have also increased the level and scope of the Nav Dues with effect from 
1st October 2023. This is the first increase that has been made and has been made to ensure we continue to have sufficient 
funds to provide the Aids to Navigation service. 

 
The second aspect of our strategy is concerned with our investments. We have a financial investment portfolio which has 
been managed to maintain capital with moderate risk. At the Board meeting on 22nd November 2023, it was agreed that, 
after a tender process, the managers of the investment portfolio would be changed from Evelyn and Partners to Cazenove. 
This was implemented with effect from 1st June 2024. The continued strategy is to increase active management to improve 
returns. 

 
ACHIEVEMENTS AND PERFORMANCE 

 
Navigation Dues income for the year was $4.7m (2023: $3.4m). The price charged per NT was increased with effect from 1st 
October 2023. Costs of charitable activities which include all direct costs in relation to buoy maintenance projects and 
administration costs other than those relating to ship charter income and including all IFAN owned aids to navigation service 
costs, are $5.0m (2023: $4.1m). 

 
Other income includes buoy maintenance and project income of $691k (2023: $628k) and rental income of $140k (2023: 
$136k). Rental property costs amounted to $11k (2023: $15k). 

 
The charity made grants and donations of $0.8m during the year (2023: $1.4m) to organisations including IALA, The Nautical 
Institute and the South Pacific Community. 

FINANCIAL REVIEW 
The financial position is considered satisfactory by the Directors with net assets of the Group amounting to $67.9m against 
$65.2m in 2023. 

 
As shown on page 15, in the Consolidated Statement of Financial Activities, the Group incurred a profit for the year of 
$2.7m (2023: $4.2m) largely as a result of the increase in the market value of investments and the increase of Nav Dues. 

 
Having reviewed the ongoing expected trading conditions and the Group’s projected future cash flows, the Board has a 
reasonable expectation that the Group has adequate resources to continue its activities for the foreseeable future. 

 
8
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

Investment policy and objectives 
Cazenove were appointed as investment managers during 2024 in order to create greater efficiency to continue to invest in 
more secure securities and disinvest in securities more exposed because of greater debt levels whilst maintaining a 
diversified portfolio and matching non-functional currency flows. The application of the investment policy is regularly 
monitored by the Investment sub-committee which led to this decision being made. 

 
As of 31 December 2024, the market value of invested funds, including uncommitted deposits, was the equivalent of $65.2m 
(2023: $47.1m). 

 
Reserves Level and Policy and Financial Viability 
The policy in respect of the Gulf navigational aids service continues to be one of matching income with expenditure allowing 
for uncertainties and capital requirements. Provision is made for the progressive shortening of the operating lives of 
navigational aids as environmental demands increase and technological developments accelerate. Group reserves held as at 
31 December 2024 amounted to $67.9m (2023: $65.2m) of which free reserves amounted to $66.2m (2023: $63.7m). The 
charity’s own reserves amounted to $67.9m (2023: $78.8m). 

 
The Directors consider that reserves will need to be maintained at a level that will provide IFAN with a sustainable future 
whilst delivering against its objectives. Allowance will be made for the replacement and enhancement of current operational 
and navigational aids assets and the longer-term possibility of further expansion of navigational aids services into other 
geographical areas worldwide which would entail significant levels of capital expenditure and working capital. 

 
Principal Risks and Uncertainties 
The Directors have undertaken reviews and organised from time-to-time investigations to be reasonably certain that the 
Company is operating efficiently and effectively, its assets are properly safeguarded against unauthorised use or disposal, 
proper records are maintained, and that financial information used within the Company, or for publication, is reliable and that 
the Company complies with relevant laws and regulations. The system of internal controls includes a strategic plan and 
annual budgets with regular financial and performance reports as appropriate with clear delegation of authority and 
segregation of duties. 

 
Risk associated with the activities undertaken and objectives laid down by the Board are regularly reviewed, prioritised as to 
likely impact and likelihood of occurrence and management are satisfied that the applied strategies are appropriate to mitigate 
those risks. 

 
The Directors are satisfied that during the year all activities have been conducted in compliance with the Company’s HSE 
policy. Adherence and improvements to the HSE policy has ensured that all operations are conducted in a manner which 
safeguards the health and safety of employees and avoids damage to the environment. We maintain ongoing reviews of our HSE 
policy and procedures. During 2024, IFAN remained compliant with the UK Government small business guidelines for cyber 
security. 

 
The Company has adopted a policy of spreading its investments over a range of instruments in both UK pound sterling and 
US dollars with the aim of protecting the capital against imported inflation, whilst mitigating the effect of currency movements. 
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

Future Plans 
 
The charity has a global remit and focuses its outlook to support projects of international scope. 

 
The charity has a branch in Bahrain undertaking marine contracting activities as part of the provision of a regional aid to 
navigation service and also has two trading subsidiaries. 

 
The Middle Eastern branch in Bahrain has existed for many years and recently efforts have been successfully made to 
modernise, expand its resources and offerings. The branch is managed locally with in-house trained personnel and is 
expanding its skill base to allow a build-up of marine engineering work and AtoN training courses. There is also an office in 
the United Arab Emirates. Improved services currently being considered include upgraded AIS technology to both monitor 
the position and performance of floating aids to navigation and collect vessel movement data for billing purposes. We continue 
to investigate the suitability of elasticated moorings in place of traditional metal chains. 

 
We have executed plans to upgrade the DGPS’s which  over twenty years old. Research has been undertaken over several 
years to ensure that the reliability and performance of new equipment will be optimal. We are, in conjunction with IALA, 
researching problems suffered by DGPS systems in connection with signal reliability and then researching suitable solutions. 
We are now in a position to deliver IALA accrediting training courses as an Accredited Training Organisation (ATO). 
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REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES 
 

The members of the Governing Body (who are also the Directors of International Foundation for Aids to Navigation for the 
purposes of company law) are responsible for preparing the Annual Report and the financial statements with applicable law 
and United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards). 

 
Company law requires the Directors to prepare financial statements for each financial year. Under that 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 
charitable company and the group and of the incoming resources and application of resources, including the income and 
expenditure, of the charitable group for that period. In preparing these financial statements, the Directors are required to: 

• select the most suitable accounting policies and then to apply them consistently; 
• observe the methods and principles in the Charities SORP; 
• make judgements and accounting estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards have been followed, subject to any material departures 

disclosed and explained in the financial statements; and 
• 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, 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 and the provisions of the charity’s constitution. They are 
also responsible for safeguarding the assets of the charity and the group and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

Relevant Audit Information 
 

In so far as each of the Directors, as members of the Governing Body, at the date of approval of this report is aware, there is 
no relevant audit information (information needed by the Company’s auditor in connection with preparing the audit report) of 
which the Company’s auditor is unaware. Each Director has taken all the steps that he should have taken as a Director in order 
to make himself aware of the relevant audit information and to establish that the Company’s auditor is aware of that 
information. 

 
Approved by the Board on  
including, in their capacity as company directors, approving the Directors’ and Strategic Reports contained therein, and signed 
on its behalf by: 

 
 
 
 

L. M. Evans 
Director and Audit Committee Chair 
Date: 18 September 2025
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Opinion 
We have audited the financial statements of International Foundation for Aids to Navigation (the ‘charitable company’) and 
its subsidiaries (the ‘group’) for the year ended 31 December 2024 which comprise the consolidated statement of financial 
activities, the consolidated and charitable company statement of financial position, the consolidated cash flow statement and 
notes to the consolidated 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 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 group’s and of the charitable company’s affairs as at 31 December 2024 and 

of the group’s incoming resources and application of resources, including its income and expenditure, 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 charitable company and of the group 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 charitable 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 the audit: 
• the information given in the Report of the Directors for the financial year for which the financial statements are prepared 

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

 
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. 

Responsibilities of Directors 
As explained more fully in the Statement of Accounting and Reporting Responsibilities, 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 group’s and the charitable 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 group or the 
charitable 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 is available on the Financial Reporting Council’s website at 
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 

 
Extent to which the audit was considered capable of detecting irregularities, including fraud 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with 
our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material misstatements in 
respect of irregularities, including fraud. 

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments, 
including in relation to the legal and regulatory framework applicable and how the entity is complying with that framework. 
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. This includes consideration of the risk of acts by the entity that were 
contrary to applicable laws and regulations, including fraud. 

 
In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 
• Enquiry of management and those charged with governance around actual and potential litigation and claims as well as 

actual, suspected and alleged fraud; 
• Reviewing minutes of meetings of those charged with governance; 
• Assessing the extent of compliance with the laws and regulations considered to have a direct material effect on the 

financial statements or the operations of the charitable company through enquiry and inspection; 
• Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable 

laws and regulations; 

http://www.frc.org.uk/auditorsresponsibilities
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• Performing audit work over the risk of management bias and override of controls, including testing of journal entries and 
other adjustments for appropriateness, evaluating the business rationale of significant transactions outside the normal 
course of business and reviewing accounting estimates for indicators of potential bias. 

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading 
to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that 
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we 
will be less likely to become aware of instances of non- compliance. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

Use of our report 
This report is made solely to the charitable 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 charitable 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 charitable company and the charitable company’s members 
as a body, for our audit work, for this report, or for the opinions we have formed. 

 
 
 

John Howard (Senior Statutory Auditor) 
For and on behalf of Azets Audit Services 
Chartered Accountants 
Statutory Auditor 
2nd Floor, Regis House 
45 King William Street 
London 
EC4R 9AN 

Date: 18 September 2025



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION 

15 

 

 

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES 
(INCORPORATING AN INCOME AND EXPENDITURE ACCOUNT) 

FOR THE YEAR ENDED 31 DECEMBER 2024 
 
 

 Note 2024 
$ 

2023 
$ 

INCOME FROM:    

Charitable activities 3   
Non contractual navigation dues  3,963,410 2,787,032 
Contractual navigation dues  752,968 613,417 
Buoy maintenance and project income  690,891 627,563 

Other trading activities    

Ship charter and management income  - 3,950,924 
Rental income  140,426 135,896 
Other income  - 174,226 

Investments 4   

Investment income  1,744,608 1,011,172 

Total income  7,292,303 
 

9,300,230 

EXPENDITURE ON:    
Generating funds 5   
Ship charter income costs  58,552 4,644,306 
Rental property costs  11,350 15,258 

Charitable activities 5 6,538,138 5,759,915 

Total expenditure  6,608,040 
 

10,419,479 

 
Net funds from operations 

 
 
 

684,263 
 

(1,119,249) 

Profit on disposal of OSV Relume  - 1,539,308 
Increase in value of investments 9 1,996,801 3,762,458 

NET MOVEMENT IN FUNDS FOR THE YEAR  2,681,064 
 

4,182,517 

Total funds brought forward 
 

65,235,442 61,052,925 

Total funds carried forward  $67,916,506 
 

$65,235,442 

 
The statement of financial activities includes all gains and losses recognised in the year. 

All income and expenditure is unrestricted. 

 
The notes on pages 18 to 29 form part of these financial statements. 



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION 

16 

 

 

CONSOLIDATED AND CHARITABLE COMPANY STATEMENT OF FINANCIAL POSITION 
AT 31 DECEMBER 2024 

 
 

  Group Group Company Company 
  2024 2023 2024 2023 
 Note $ $ $ $ 
FIXED ASSETS      
Tangible assets 7 1,694,688 1,540,280 1,694,688 1,540,280 
Investments 9 65,166,512 47,133,024 65,166,516 47,133,028 

  
 

66,861,200 
 

48,673,304 
 

66,861,204 
 

48,673,308 
CURRENT ASSETS      

Stock 10 309,896 348,301 309,896 348,301 
Debtors 11 2,675,106 2,306,015 2,636,173 29,867,046 
Cash and deposits 12 919,168 16,643,511 900,102 2,609,759 

  
 

3,904,170 
 

19,297,827 
 

3,846,171 
 

32,825,106 

CURRENT LIABILITIES      

Creditors payable within one year 13 (2,848,864)         (2,735,689) (2,848,864) (2,732,123) 

NET CURRENT ASSETS  
 

1,055,306 
 

16,562,138 
 

997,307 
 

30,092,983 

NET ASSETS $  
 

67,916,506 
 

$65,235,442 
 

$67,858,511 
 

$78,766,291 

FUNDS  
    

Unrestricted funds      
General reserve 14 67,916,506 61,324,381 67,858,511 73,308,695 
Currency translation reserve 14 - 3,911,061 - 5,457,596 

TOTAL FUNDS $  
 

67,916,506 
 

$65,235,442 
 

$67,858,511 
 

$78,766,291 

 

 
The financial statements were approved by the Board on 
 and were signed on its behalf by 

 
 
 
 
 

…………………………………… …………………………………… 
R. G. Mason 
Chair 

L. M. Evans 
Audit Committee Chair 

 
 

 
Company No: 00477145 

The notes on pages 18 to 29 form part of these financial statements. 
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CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

 Note 2024 
$ 

2023 
$ 

Cash generated from operating activities 19 (1,151,495) (558,282) 

Cash flow from investing activities    

Payments for tangible fixed assets (421,195) (1,252,797) 
Reinvestment of proceeds on disposal of Relume  (13,739,662) 13,739,662 
Purchases of investments (16,780,221) (5,234,148) 
Proceeds on sale of investments  14,740,196 6,022,708 
Other cash movements on investments  (257,000) - 
Investment income receipts  1,744,608 1,011,172 
Rental income receipts  140,426 135,896 

Cash generated from investing activities  
 

(14,572,848) 
 

14,422,493 

 
(Decrease)/increase in cash in the year 

 
 

 

 
$(15,724,343) 

 

 
$13,864,211 

 
Reconciliation of cash flow to net movement in net funds 

 
  

(Decrease)/increase in cash in the year  (15,724,343) 13,864,211 

Net funds at the beginning of the year 
 

16,643,511 2,779,300 

Net funds at the end of the year $ 
 

919,168 
 

$16,643,511 

 
 
 
 
 

 
The notes on pages 18 to 29 form part of these financial statements. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

1. COMPANY STATUS 
 

The Company is a charitable company limited by guarantee, registered in England and Wales and governed by its Articles of 
Association. It has no share capital. In the event of the company being wound up the liability of the members is limited to a 
maximum of £1 each. The Company’s registered number and registered office address can be found on page 1. 

 
The presentational currency of the financial statements is the US Dollar ($) which is also the functional currency for the group. 

The International Foundation for Aids to Navigation meets the definition of a public benefit entity under FRS 102. 

2. ACCOUNTING POLICIES 

Basis of preparation 
These financial statements have been prepared under the Companies Act 2006 and in accordance with the Charities Statement 
of Recommended Practice (“Charities SORP (FRS102)”) and Financial Reporting Standard 102. The financial statements 
have been prepared under the historical cost convention, as modified by the revaluation of certain tangible assets and securities 
investments. 

 
Going concern 
Having reviewed the funding facilities available to the Company together with the expected ongoing trading conditions and 
the Company’s projected future cash flows, the directors have a reasonable expectation that the company will have sufficient 
funds to continue to meet its liabilities as they fall due for the foreseeable future and therefore have prepared the financial 
statements on a going concern basis. 

 
Accordingly, the Board continues to adopt the going concern basis in preparing its financial statements as outlined in the 
Statement of Accounting and Reporting Responsibilities on page 11. 

Basis of consolidation 
The consolidated financial statements incorporate the financial statements of the Company and its wholly owned subsidiaries 
Menas Marine Services Limited and Oman Marine Services Limited. Control is achieved where the Group has the power to 
govern the financial and operating policies of an entity so as to obtain benefits from its activities. All intra-group transactions, 
balances, income and expenses are eliminated in full on consolidation. No separate SOFA has been presented for the Company 
alone, as permitted by Section 408 of the Companies Act 2006. 

Income 
Income is the amount derived from the provision of charitable activities and other trading activities, and from investments, 
and is stated net of VAT. 

Income from Charitable Activities 
Charitable income represents navigation aids dues receivable, both contractual and non-contractual, as well as buoy 
maintenance and project income. Navigation aids dues are accounted for at the point a ship enters the port. Buoy maintenance 
and project income is accounted for in accordance with the contractual terms of each project and income is accrued or deferred 
accordingly. 

Income from Other Trading Activities 
Ship charter and management income represents third party income from the OSV Relume and is accounted for in the period 
in which the vessel is chartered for use. 

Income from Investments 
Investment income from fixed asset securities is accounted for on an accruals basis. Rental income is accounted for in the 
period to which the rental income relates. 



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION 

19 

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

2. ACCOUNTING POLICIES (continued) 
 

Expenditure 
Expenditure is accrued once there is a legal constructive obligation to make a payment to a third party, it is probable that 
settlement will be required and the amount of the obligation can be measured reliably. Expenditure attributed to more than 
one cost category in the SOFA is allocated to activities on a proportional basis. Direct costs, including directly attributable 
salaries, are allocated on an actual basis to the key strategic areas of activity. Overheads and other salaries are also allocated 
between expense headings on a proportional basis. Governance costs comprise the costs of complying with constitutional and 
statutory requirements. 

Hire purchase and leasing commitments 
Rentals payable under operating leases are charged to the Statement of Financial Activities on a straight line basis over the 
lease term. Lease incentives are recognised over the lease term on a straight line basis. 

 
Employee benefits 
Short term employee benefits, including holiday entitlement and other non-monetary benefits, and contributions to defined 
contribution plans are recognised as an expense in the period in which they are incurred. 

The Company’s defined benefit scheme has now been wound up. The Company is also required to contribute towards a 
deficit in the Merchant Navy Officers Pension Fund, and any future deficits which may occur in the foreseeable future will 
be relieved against amounts already expensed. 

Foreign currency translation 
Assets and liabilities in foreign currencies are translated into US Dollars at the rates of exchange prevailing at the balance 
sheet date. Transactions in foreign currencies are translated into US Dollars at the rate of exchange ruling at the date of 
transaction. Exchange differences are taken into account in arriving at the operating result. 

Taxation 
The Company is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is considered to pass the 
tests set out in Paragraph 1 Schedule 6 Finance Act 2010. Therefore it meets the definition of a Charitable Company for UK 
corporation tax purposes. 

 
Fund accounting 
Unrestricted funds represent those funds which can be used in accordance with the Charitable Company’s objects at the 
discretion of the Directors. 

Tangible fixed assets 
Tangible fixed assets are stated at cost or valuation less depreciation. In accordance with FRS102 the land, which is held in 
perpetuity in Bahrain, is not depreciated. Fixed assets are subject to an annual impairment review. Any permanent diminutions 
in value are recorded. Depreciation is provided to write off the cost of all relevant tangible fixed assets, less estimated residual 
value, in equal annual instalments over their expected useful economic lives as follows: 

Buildings 20 years 
OSV Relume 15 years 
Navigation aids, plant and equipment, DGPS 5 years 
Computers and equipment 2 years 
Vehicles, plant and machinery and office equipment 4 years 
Other navigation aids and equipment Up to 10 years 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

2. ACCOUNTING POLICIES (continued) 
 

Investments 
Listed investments are valued at market value as at the balance sheet date. Unrealised gains and losses arising on the 
revaluation of investments are credited or charged to the Statement of Financial Activities. Gains and losses arising from 
changes in fair value are included in the Statement of Financial Activities as either an unrealised gain or loss on investments. 
Interest determined using the effective interest method, impairment losses and translation differences on monetary items are 
recognised in the Statement of Financial Activities. 

 
Stocks 
Stocks are valued at the lower of cost and net realisable value. 

Trade and other debtors 
Trade and other debtors are measured at transaction price, less any impairment. 

Cash and cash equivalents 
Cash and cash equivalents in the consolidated and charitable company statement of financial position and in the consolidated 
cash flow statement comprise cash at bank and in hand and short term deposits with an original maturity date of three months 
or less. 

Trade and other creditors 
Trade and other creditors are measured at their transaction price. 

 
Judgements and key sources of estimation uncertainty 
Accounting estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. The Company makes 
estimates and assumptions concerning the future. The resulting accounting estimates and assumptions will, by definition, 
seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below. 

 
Useful economic lives of tangible assets 
The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual 
values of the assets. The useful economic lives and residual values are reassessed annually. They are amended when necessary 
to reflect current estimates, based on technological advancement, future investments, economic utilisation and the physical 
condition of the assets. 

Bad debt provision 
The value of trade debtors is sensitive to the recoverability in full of any invoices issued to each customer. Once the debt 
becomes overdue it is chased and periodically reviewed to ensure it is recoverable in full. If a provision is deemed necessary 
this is included on an annual basis. 

3. INCOME FROM CHARITABLE ACTIVITIES 
 

Charitable income is attributable to the principal activities of the Company and arose wholly in the Middle East. Charitable 
activities of the company comprise non-contractual and contractual navigation dues, and the provision and maintenance of 
the buoys and other navigation aids. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

4. INVESTMENT INCOME      2024 
$ 

2023 
$ 

Deposit interest      482,993 445,916 
Dividend income       1,261,615 565,256 

    
 

$1,744,608 
 

$1,011,172 
  

 
5. ANALYSIS OF EXPENDITURE 

   2024    2023 
 
 
(a) Total expenditure 

Staff 
Costs 

$ 

Support 
Costs 

$ 

Grant 
Making 

$ 

 
Depreciation 

$ 

  
Total 

$ 

 
Total 

$ 

Costs of generating funds:        

Ship charter income costs - 58,552 - -  58,552 4,644,306 
Rental property costs - 11,350 - -  11,350 15,258 

 
 

- 
 

69,902 
 

- 
 

-  
 

69,902 
 

4,659,564 
Charitable activities:        
Costs of charitable activities 1,798,629 2,970,156 838,546 266,787  5,874,118 5,470,551 
Governance costs - 664,020 - -  664,020 289,364 

 

$1,798,629 
 

$3,704,078 
 

$838,546 
 

$266,787  
 

$6,608,040 
 

$10,419,479 

(b) Grant making        
During the year the following grants and donations were made: 

      2024 2023 
      $ $ 
IALA    748,997 742,728 
CHIRP Maritime              - 15,596 
The Nautical Institute    126,967 124,844 
South Pacific Community    (38,871) 492,037 
UNESCO               -   32,390 
MSSC               -   12,177 
Other donations       1,454           - 

       $838,546 
 

$1,419,772 
  

 
(i) IALA - an international technical organization that gathers together marine information to share worldwide 
(ii) CHIRP Maritime - contributes to the enhancement of aviation safety in the UK and maritime safety worldwide. 
(iii) The Nautical Institute - an international body for maritime professionals involved in the control of sea-going ships. 
(iv) South Pacific Community - the principal scientific and technical organisation in the Pacific region. 
(v) UNESCO - support to include Ocean Literacy in IALA courses. 
(vi) MSSC - provides teaching modules to improve mathematical and English language skills amongst mariners. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 
 

5. ANALYSIS OF EXPENDITURE (continued) 
 

(c) Governance costs included in support costs 2024 
$ 

2023 
$ 

Remuneration paid to auditor for audit services 47,657 46,900 
Other governance costs 616,363 242,464 

 
 

$664,020 
 

$289,364 

 
(d) Net outgoing funds from operations 
The following amounts have been charged within resources expended: 

 
2024 

$ 

 
2023 

$ 
Directors emoluments 222,977 389,350 
Auditors’ remuneration (audit services) 47,657 46,900 
Auditors’ remuneration (non-audit services) 11,118 15,422 
Rental paid under operating leases 303,697 284,541 
Foreign exchange movement (87,836) 90,789 

 
6. STAFF COSTS 

 
2024 

$ 

 
2023 

$ 
Directors remuneration   
Director’s fees 215,488 165,887 
Social security costs 
Staff remuneration 

7,489 19,105 

Wages and salaries 1,112,267 1,293,742 
Social security costs 143,626 120,219 
Other employee benefits 319,759 295,508 

$ 1,798,629 
 

$1,894,461 

 
The above staff costs include $1,157,425 (2023: $1,102,639) relating to employees in Bahrain and $641,204 (2023: $791,822) 
relating to employees in the United Kingdom. 

 
All directors’ emoluments are paid in accordance with the Company’s Articles of Association as approved by the Charity 
Commissioners. The highest paid director’s emoluments totalled $23,025 (2023: $171,616) with no accrued pension as at 31 
December 2024. 

 
During the year the following employers were entitled to receive payment for the services of Directors as indicated below: 

Maersk Line $23,025 A Ross 
BP Shipping $23,025 D Summerhill 
Kuwait Oil Tanker Company $23,025 Captain Y Al Sager 
Shell Transport & Trading $23,025 Captain D Hill 
NYK $23,025 Captain I Scally 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

6. STAFF COSTS (continued) 
 

Aggregate emoluments of key management personnel: $153,798 (2023: $221,091). 

 
During the year no Directors were reimbursed expenses in respect of travel and attendance at board meetings  (2023: 1 
Director was reimbursed expenses of $33,985). 

 
 2024 

Number 
 2023 

Number 
Number of higher paid employees (including retirement benefits paid under local 
employment laws) in bands of: 

$170,000 - $210,000 1  1 
$140,000 - $170,000 2  1 
$100,000 - $140,000 1  1 
$90,000 - $100,000 1  1 
$70,000 - $80,000 1  1 

 6  5 

The above amounts all relate to employees in Bahrain and London.  

 
The average number of the Company’s employees (excluding Non-Executive Directors) during the year calculated on a full 
time equivalent basis, was 16 (2023:14). 

 
 2024 

Number 
 2023 

Number 

Engineering and maintenance 10  10 
Finance and administration 2  2 
Management 4  2 

 16  14 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

7. TANGIBLE FIXED ASSETS 
   

Freehold Land 
& Buildings 

Navigation 
Aids, plant & 

Equipment 

Assets under 
construction 

  
Total 

GROUP     
  $ $ $  $ 
Cost or valuation       
At 1 January 2024  2,326,548 8,347,903 761,820  11,436,271 
Additions  43,162 378,033 -  421,195 
Transfers  - 761,820 (761,820)  - 

At 31 December 2024  
 

2,369,710 
 

9,487,756 
 

-  
 

11,857,466 

Depreciation       
At 1 January 2024  2,041,618 7,854,373 -  9,895,991 
Charge for the year  115,016 151,771 -  266,787 
At 31 December 2024  

 

2,156,634 
 

8,006,144 
 

-  
 

10,162,778 

Net book value       

At 31 December 2024  $213,076 $1,481,612 $-  $1,694,688 

 
At 31 December 2023 

  
$284,930 

 
$493,530 

 
$761,820 

  
$1,540,280 

 
 
COMPANY 

  
Freehold 
Land & 

Buildings 

 
Navigation 

Aids, Plant & 
Equipment 

 
Assets under 
construction 

  
 

Total 

  $ $ $  $ 
Cost or valuation       
At 1 January 2024  2,326,548 8,347,903 761,820  11,436,271 

     Additions  43,162 378,033 -  421,195 

Transfers  - 761,820 (761,820)  - 

At 31 December 2024  
 

2,369,710 
 

9,487,756 
 

-  
 

11,857,466 

Depreciation  
   

 
 

At 1 January 2024  2,041,618 7,854,373 -  9,895,991 
Charge for the year  115,016 151,771 -  266,787 

At 31 December 2024  
 

2,156,634 
 

8,006,144 
 

-  
 

10,162,778 

Net book value  
   

 
 

At 31 December 2024  $213,076 $1,481,612 $-  $1,694,688 

At 31 December 2023  
 

$284,930 
 

$493,530 
 

$761,820  
 

$1,540,280 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

7. TANGIBLE FIXED ASSETS (continued) 
 

Substantially, the Group’s fixed assets are held for use on charitable activities. The land in Bahrain is held under tenure 
appropriate for the Group’s activities. 

The navigation aids and plant and equipment, excepting major land based aids and office equipment used in the management 
office, were re-valued at the end of 2001 on the basis of depreciated replacement cost having regard to the remaining operating 
lives of the assets re-valued. The major land based navigation aids (excluding land) were also re-valued as at 1 January 2010 
on a replacement cost basis by the directors and reflected in these financial statements. The Company freehold property in 
Bahrain is held at a professional valuation as at 31 December 2005, less accumulated depreciation. The property has been 
revalued in prior periods by Cluttons Chartered Surveyors at an amount above book value but the Directors are concerned 
given the present political unrest in the region that the increased valuation is possibly unrealistic. No adjustment has therefore 
been made in this respect. The Directors are not aware of any other material change since the last valuation. 

 
8. FUTURE CAPITAL EXPENDITURE 

On 2 November 2022 the Company entered into a contract for the construction of a DGPS Reference Station at a total 
contract price of $1,105,760. The contract is anticipated to be completed during 2025. 

 
9. FIXED ASSET INVESTMENTS     

 
 
Securities investments 

Group 
2024 

$ 

Group 
2023 

$ 

Company 
2024 

$ 

Company 
2023 

$ 

At 1 January 47,133,024 44,159,126 47,133,024 44,159,126 
Additions           30,519,883 5,234,148         30,519,883 5,234,148 
Disposals (14,483,196) (6,022,708)       (14,483,196) (6,022,708) 
Increase in value of investments 1,996,801 3,762,458 1,996,801 3,762,458 

 
 

65,166,512 
 

47,133,024 
 

65,166,512 
 

47,133,024 

Investment in Subsidiaries - - 4 4 

At 31 December 
 

$65,166,512 
 

$47,133,024 
 

$65,166,516 
 

$47,133,028 
  

 
The fixed asset investments noted above are denominated in the following currencies: - 

 

 
2024 

 

 
2023 

   % % 
Sterling   100.0 49.5 
United States Dollars   - 41.8 
Others   - 8.7 

 
The historical cost of securities investments held at 31 December 2024 was $68,651,959 (2023: $41,863,662). 

 
The Company owns the whole of the issued share capital of Menas Marine Services Limited (£1 paid) and Oman Marine 
Services Limited (£1 paid) both of which are registered in England and Wales, registered office at 8/9 Lovat Lane, 
London EC3R 8DW. Both subsidiary undertakings are included within the consolidated financial statements. 

OMSL has a branch in Ras Al Khaimah Freeport Zone for the purposes of renting land for a new DGPS. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

10. STOCKS 
 Group 

2024 
$ 

Group 
2023 

$ 

Company 
2024 

$ 

Company 
2023 

$ 

Consumables 309,896 348,301 309,896 348,301 

 $309,896 
 

$348,301 
 

$309,896 
 

$348,301 

 
11. DEBTORS 

    

 Group 
2024 

$ 

Group 
2023 

$ 

Company 
2024 

$ 

Company 
2023 

$ 

Income due from charitable activities 1,662,251 1,227,634 1,662,251 1,227,634 
Trade debtors - 63,962 - - 
Other debtors 508,629 405,364 469,696 328,166 
Prepayments and accrued income 504,226 609,055 504,226 598,175 
Amounts due from subsidiary companies - - - 27,713,071 
(net of provision)   

 

 
 

 
 

$  2,675,106 $2,306,015 $2,636,173 $29,867,046 

All debtors are due within one year. 
 

12. CASH AND DEPOSITS        
 Group 

2024 
$ 

 Group 
2023 

$ 

 Company 
2024 

$ 

 Company 
2023 

$ 
HSBC short term deposits and 

working balances 
881,322  14,559,451  862,295  525,738 

Cash held by Investment managers 26,939  2,084,010       26,939  2,084,010 
Cash in hand 10,907  50  10,868  11 

 
 

$919,168  
 

16,643,511  
 

    $900,102  $2,609,759 

 
13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 

 Group 
2024 

$ 

 Group 
2023 

$ 

 Company 
2024 

$ 

 Company 
2023 

$ 

Trade creditors 425,110  207,241  425,110  203,675 
Other creditors 1,439,499  1,534,910  1,439,499  1,534,910 
Taxation and social security 22,519  36,233  22,519  36,233 
Accruals and deferred income 961,736  957,305  961,736  957,305 

 
 

$2,848,864  
 

$2,735,689  
 

$2,848,864  
 

$2,732,123 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

14. SUMMARY OF MOVEMENTS ON FUNDS 
 General 

Reserve 
Translation 

Reserve 
Total 

 $ $ $ 
Group    

At 1 January 2024 61,324,381 3,911,061 65,235,442 

Incoming resources 7,274,021 - 7,274,021 
Resources expended (6,589,758) - (6,589,758) 
Transfers 3,911,061 (3,911,061) - 
Increase in value of investments 1,996,801 - 1,996,801 

At 31 December 2024 
 

$67,916,506 
 

$- 
 

$67,916,506 

 
 

 
General 
Reserve 

 

 
 

Translation 
Reserve 

 

 
 

Total 

 $ $ $ 
Company    

At 1 January 2024 73,308,695 5,457,596 78,766,291 

Incoming resources 7,086,698 - 7,086,698 
Resources expended (6,449,471) - (6,449,471) 
Transfers 5,457,596 (5,457,596) - 
Increase in value of investments 1,996,801 - 1,996,801 
Write off amounts due from subsidiary companies (13,541,808) - (13,541,808) 

At 31 December 2024 
 

$67,858,511 
 

$- 
 

$67,858,511 

 
The currency translation reserve represents historical foreign exchange movements on the values of balance sheet items whose 
functional currency is not US Dollars. During the year this reserve was combined with other unrestricted reserves. 

 
All funds are unrestricted. 

 
15. PENSION SCHEMES 

 
Pensions for the benefit of UK shore staff have been funded through the MENAS Pension and Life Assurance Scheme 
managed by Aviva. Contributions to the Scheme ceased in a previous year as the Scheme had been closed to new members 
and all participants have now had pensions provided. 

Menas Marine Services Limited is a former employer of Merchant Navy Officers Pension Fund (MNOPF) members and as 
such, following a court case in 2006, is liable to contribute towards a deficit on an on-going basis of the New Section of that 
pension scheme. The financial effect of this has not finally been fully quantified at the present time and the trustees of that 
scheme have made the charity aware that they are liable for their share of the deficit. Significant payments have been made 
against these liabilities and all notified requests for payment to date have been fully paid. Any future deficits which may occur 
in the foreseeable future will be relieved against amounts already expensed. As the trustees of MNOPF have indicated that as 
of 31 December 2024 there was no liability payable by the company, there has been no charge to the Statement of Financial 
Activities in 2024. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 

16. FINANCIAL COMMITMENTS 
 

Operating Leases 
The total of future minimum lease payments under non-cancellable operating leases for each of the following periods are:- 

 
 2024  2023 
 $  $ 

Within 1 year 194,944  203,197 
Within 1 to 5 years 800,154  166,886 

 $995,098  $370,083 

17. CONTINGENT LIABILITIES 
From time to time, the Company may be involved in contractual disputes in the ordinary course of business. There are currently no 
liabilities expected to have a material adverse financial impact on the Company’s results or net assets. 

 
18. COMPANY RESULTS 

 
The surplus dealt with in the financial statements of the 
company is as follows: 

 2024 
$ 

2023 
$ 

Net incoming funds $2,634,028 $4,004,757 

 
18. SUBSIDIARIES 

The Company owns all of the issued share capital of Menas Marine Services Limited, a company incorporated in England, 
number 04505570. This company operated a commercial vessel, the OSV Relume, which was sold on 17 September 2023. 

 
2024 

$ 
2023 

$ 

Income 205,330 3,998,869 
Profit before tax 135,781    273,468 
Shareholders’ funds                                                                  15,795 (63,701,436) 

 
The Company also owns all of the issued share capital of Oman Marine Services Limited, a company incorporated in 
England, number 04499121. This company is a marine services contractor. 

 
2024 

$ 
2023 

$ 

Income 274 99 
Loss before tax (88,745) (95,710) 
Shareholders’ funds 42,311 9,170,696 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 
 

19. RECONCILIATION OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS 
 

 2024 2023 
 $ $ 

Net outgoing resources     684,263 (1,119,249) 
Depreciation charge 266,787 1,085,634 
Investment income receivable (1,744,608) (1,011,172) 
Rental income receivable (140,426) (135,896) 
Decrease in stock 38,405     1,051,084 
(Increase)/decrease in debtors (369,091)    72,108 
Increase/(decrease) in creditors 113,175 (500,791) 

Net cash outflow from operations 
 

(1,151,495) 
 

(558,282) 

 

 
20. CASH AND CASH EQUIVALENTS 
 At 1 January 

2024 
Net cash flow At 31 December 

2024 

 $ $ $ 

Cash and deposits 16,643,511 (15,724,343) 919,168 

 
Cash and cash equivalents are made up entirely of cash and deposits in both the current and prior year. 

 
21. RELATED PARTY TRANSACTIONS 

 
There were no related party transactions during the year that require disclosure other than those disclosed in note 6.. 

 
22. ULTIMATE CONTROLLING PARTY 

As at the balance sheet date there is no one ultimate controlling party. 
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COMPANY INFORMATION
FOR THE YEAR ENDED 31 DECEMBER 2071

Thc Directors of international Foundation for Aids to Navigation ("the Company" ) are tbc Company's charity trustees under
charity law and the directors of thc charitable company, The members of the Board who served in office as Directors during
the year and subsequently are detailed below:

KEY MANAGEMENT PERSONNEL)

DIRECTORS

CHIEF EXECUTIVE

A. R. W. Marsh MBE FICS - Chaim)an
R. C. J. Brummer 2
Captain J.R. Evans 2
L. M. Fvans f.
Captain J. W. Hughes
Captain T. Koyama (IJntil 25 November 2021 J
Captain l. Scaily (From 25 November 20211
Captain Y, Y, Al Saqer
D. Summerhill
P Sranley —Company Secretary

++Member of Audit Conm)ittce

P Stan'iey

REGISTERED OFFICE 4th Floor
8-9 Lovel. Lane
London
L'C3R 8DW

CHARITY STATUS

BANKERS

INDEPENDENT AUDITORS

Company Lirnitcd by Guarantee not having a share capital
Rcgistcred in England and Wales No. 00477145
Registered Charity No. 210066
Thc word Limited is omitted by licence of the Board ofTrade, London

HSBC, London and Bahrain

Arete Audit Services,
2"s 1'loor, Regis House, 45 King William Street, London FC4R 9AN

SOLICITORS: Farrcr dt Co, London
66 Lincoln's Ian Fields, London, WC2A 3LH

'llVVESTbIENT )3IANAGERS

Campbell Johnston Clark Solicitors
59 Manscll Street, London, El 8AN

Smith gr Wifiiamson
25 Moorgatc, London, EC2R 6AY
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DJRECTORS
Al&u& ihl&l&'sl& ((&hah n&aoi

hi&. Marsh &&as &ppoi ~&cd u& &I& 13oard in rhugust 201K lie ia a Tn&«tee md ( ouncil himnbc& of The M&&ro&v Socio&i md Sca C &dere

DISS('L a Cm&ncd &hlcn&bw uf EELI. I!c sits on tlm devel op ment board of '&Vc&whee is UK '&u&d is su Assoc&nte &hi etnbcr ot' the S&clio&

phil uulnopic Foun&is&ion, c L&K Cin&niy Ilc &s a Ircliosv o(titc Indt rute of Clmrtercd ShipI&rolwrs for \vhon& hc &s a fr&rmcr I'r»skkm I lo is
nl 'o a Young&& Brothe& ol 1'nnily iiuuse Pa»i Prnne 'lya&dcn ol' lhc hhorslnpfal Coa&psny ui' Ship&co hts snd f&mnerl) Cl 0 of 13n«'mar
Shipp&ng Grnup Pl.(' s» nell as& Di&cctoroflTIC

Pc«r Stan le)'
hl& Stanley wt. appain&ed ('hf) in Jol)' 2(12(l and a D&rector in Scpiembcr 2020. I rrn&c&ly svith RP for 30 years ssorking in 13P Shippine,
Ikilk f&aiioin" Manu&iscrur&og and Supply, ( l&cntim&ls snd f&ndly «. I Iced of C antral oi BP'» Cnrpon&tc scgn&em. Ile i»:m cxtcmai
mill&sor u& &he Audit ('ammi&!c' af Addcnbrool "» ( Irari&ahlo Tn& \ !Ic gm&luatml fr& n& N& &«castle & &nnu&siD obtaiuu& a fire& ch s

I»!cours degree u& Matin&& Enp&aecrin a&«l bss;«1 hiBA Iiom &hc Judge 13&mincs» School, Can&bruh c Um've& si&y. It& is .& ('bartered
ling&reer aml T' 'liow o('&hc. Ins&i&u&e nl'hlarinc D&giacerin . Scir&«e nnd Technolops.

Rohcrtus Brunm&cr
Mr. Bnnnmcr was appointed ass Director in Pciu'ua& & 20t&9. ('urren&ly he is Senior l)i&cc&ur &iroup P&ocu&e cent &&ith hite&sk Adk lie
su&&cd his sm&goi&lg career in 19TI .&s deck otiiccr. Since conn&ug ashore has held vann&» ms&ag& lncru potu&on& ia save&al Inc &tio»s
&'urr&ntls' tesiding io Sp;&in,

( npt:&in Jalm Hughes
(h&p»in Ht&ghcs &vas cppoimed u. a &iir&uun mNuvcml&cr 200K Fnnr&crly Op r «im&. Vice Pr»idem ar&d D&rector oi' I saon'»
imcnmurnal oil anti ss &anLer Rect timn 1099 to 2004 DircC&or ol'&hc 0&! Con&Pames intsnu&imnal Maritnnc I omn& llc is a Fsllosv ol'
lhc Nauucal Ins&in&tc, I'sst Chan&nan of Mariumc C'I HID&, Pn. t Master of the I!nnuu&able Company of Master Mariner», Pasi ('trait n&cn
and l)u "sc of tbe Ships& &eel rd hiarmcrs Soc&ety. Yo&mger It&other of Trinuy I louse &nd ~& 20 1 g as& mlcd &lw &hler& !un& Navs Mcd &I.

Caprain Pause( Al Ssqer
C &pt& in rhl Ssq r was appomt d as a Di&cclo& in Nose&nber 2010. I le is p&c eng) Dsputs CM) I I «Oper uions KO I'& 3 forn&erly
Mianagc& I lac& ncwbo&klio (pro!&mrs ar&d prior to that, hiauoge& Rcc& ma& inc opcu&tions &vhcrc hc &«ms&coun&able tor dm da)'. «& Rav
op r &&ion& w&f& &y «»ecuri &y of IR)TC' Fleet I le stancd hu career»» Nas igauon 0ftir r leading &o kins& & on bm&rd KOT&ys V I ( Ch

LPO and Pr& du«rankcr ~ . Its am&cd in nomcrou roles un shore ir& I ice& opcrat&ons glenn& Aft'airs &nd «k as r san& &n&. Ha hold~ a BSc
in giant&me Tr&nsp rt'ferhnologv ood i && Master Mar'incr

Captain Joha Lrsans

Captam L'van& &s'as appointed as a Direct r io Augnst 201".Iic ia cu& &en& ly Gk b&1 hLms c& Msri&inm S &onty snd I'lss« 2AI ISSII cilobsl
Murm cr Shiplm&g I'ime&pcn&y ltcg&onss. c»holt T&an»pod 2& 'I &ading ('omirany. p&ior I ~ 0«s appomtmcm, he ssas I»le t Sl,magcr. Shell
Tsnkcr» Aust&nli &, Folkmin ~ a s a pomg rarecr np ta tl&c &nnk ofhl &st&& &&i&hie Shel!. C aptain I san& coined « ide cape»ence u uhin sw&ior
marina t&osi&ions ashore

Lnuise Eivans

Ms I)sans wss appointed to &he Board in Junc 2020, She is currently non-executive director and audit connnittea chair of AB Dynamic»
pic and Gaach & Housego PLC. Sbc is also a Board advisor io SCB C&roup Ms Evans previously held Group Finance Director rol&m a&

Braemar Shippmg Scrviccs pic and Williams Grand Pnx Holdings pic. Shc has also held senior positions at J(PS Group pic and Re)s&ard
Motorsport. Shc qualified as a chartered accountant whilst svorkiug with Ernsi R Young. Ms Evans graduated from the University of
Wales with a first class degree in Management Science and is a Fellow of the Institute of Chancrcd Accoun(ants in England A LVales.

Dnup Summerhill
Appointed aDhectorin Novcmbcr 2020. He is presently Vice'President of Chartering (or BP Shipping Lin&itcd, accaunrablc for the giobsl
chartering activity and monctisation ot'BP's oil and gas Rce&. He is a supply, shipping and trading speciaiist, having worked in this sector
for over 20 years and holds a Bachelor of Business degree fram RMIT Vnivem&ty, Australia.

Cep(aia iatu Senile
Captain. Scally wm appointed a Director in November 2021. Ha is presently serving as Marine Advisor to NYK's Global Tanker Quality
Group in Tokyo Fom&arly with LxxonMobil 1'or 2g years serving as Master and then a variety of shore-based positions including HSQE,
Marine Operations and Shippin Manager &vithin LNG operations. Captain Scally cormnenced tus seagoing career &vith Shell in 1970.Hc
is founding member and Fellow of the Nautical Institute and serves on teel&nical comn&inees svithin Intorlanko and SIC)TTO.
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CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 3'I DECEEISKR 2021

Despite the impact of thc coronavirus pandemic, the activities of tbe IFAN Group of Companies doring 2021 have rontinued
much the seine as the previous year. Like many other organisations, ive introduced policies and procedures that deal ivith the
risks posed by the virus such that our staff and contractors can work safely, Our charitable activities, who! Iy aligned to our
charitable objects, have been continuing and our commercial affairs maintained ensuring thc financial posinon remains
strong. We have continued to assist various entities active in improving safety at sea and protesting the inaiine environment.
We have disbursed $0.54m over the year with some projects planned to continue through 2022,

Wc have our own guidelines as to which and (o what extent we will support projects having regard to legal imperatives, our
resources and our ability to monitor projocts. We are trying io lind ways to integrate ourselves intu (he marine regulatory
organisations in order io bot'h understand better the requircnients for aids to navigation globally and contribute to the dccision-
making and guidelines for enhancing safety at sea and protecting the environment; the latter has been more of a secondary
benefit to our activities bu( we arc now considering potential environmental development projects in their own right.

We have, smce early 2012, supported tbe International Association of Marine Aids io Naviganon and Lighthouse Keepers
(IALA) in developing its Worldwide Academy (WWA) with contributions amounting to an average of $666k equivalent each
year. The WWA provides training packages designed to spread knowledge amongst government representatives Instruction
is given both in respect of a Coastal States obligations under international law and thc benefits to commerce of developing
and maintaining cffcctive aids to navigation, as well as the nicene of doing so. The IALA progranunc is a rolling programme
arrangcnient progressively expanding the knowledge an thc subject throughout the world. Over (ime, continually in(proving
services will become available to better assist navigators to safely operate their vessels. During 2021, WWA activities were
constrained due to the pandemic, with most ac(ivity taking, place an line and hence the need for financial support was much
lower. We intend to continue to

support

IAL as their physical activities resume.

Last year ive indicated that we would be hosnng our own IALA guided training course for Middle East gulf pamcipants, The
pandemic curtailed (he doli very of our first courses, but MENAS did successfully achieve Ace(ed(ted Training Organisatiou
(ATG) designation. We are offering terhnical skills and education courses to clients, such a Phrt Authorities, so that they can.
develop tlieir own resource over time.

Wc have lielped The Marine Society and Sca Cadets (MSSC) (o dcvclop and commission teaching modules to improve
mathematical, English lansuage and marine vocational skills amongst mariners, commi(ting an average of $117k equivalent
per annum over the period 2013 to date. We have also funded a significant outreach progmmme that The Nautical Ins(itute
(NI) promoted (o improve navigators' tcchnical skills. committing $15gk equivalent over the period 2014 to date.

Finally, over the period 2016 to date we have joinily funded a projeci (hat aims to improve the aids ni navigation and technical
capability present in the Pamfic Ocean for (be pan government agency responsible for marine matters there, Tlie South Pacific
Community, An initial survey was a pre-requisite to the project to improve positioning inftastructurc in a region poorly
supplied with aids to navigation and depending heavily on marine transport. Thc second pliasc has completed during 2021,
albci( truncated in its scope due to the pandeinic. We agreed to fund phase three of the project that aims to establish a
sustainable I'unding model for (he provision ofnsvii;ational aids in (he 13 target island communities. To date, a stun of $1.81m
has been provided with s further Slm committed over the next 3 yeats, subject to annual review.

In the past we sappor(ed The Straits of lvlalacca and Singapore Fund and this has now reduced its activities for a time with
(he tragic separation schenie largely maintained by (lie lit(ore'I Staies. We are monitoring the promamme of impnivcment.

We shall positively examine any further funding requests (o sec what support wc can give to improve the safety of shipping
using global sca routes.

The charity has maintained its sound financial position, similar to last year, and continues to address threats to its commercial
activities. Lasn year we mentioned about en(barking on a campaign designed to explain to as wide an audience as possible
aboui our activities in ihe Gulf. We use all fomis oi'media to remind ship owners about our services and the associated casts.
We participated in the London International Shipping Weel; 2lhosting a session on the future of Navigation Aids in the
Miildic East Gulf. We arc only able to carry out the activities of the charity through thc collection of Navigation Dues for the
navigational services provided by MKNAS. These charges have not changed since 2006 and are not donations but should be
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seen as a payment for a service received and to cover our costs of providing navigational aids, essential for safety and
continued trade in the Gulf.

We have looked at the alternative provision of accurate positioning systems in the Gulf and to date there is no reliable or
accurate alternative to our differential global positioning system (DGPS) setvtce. Durtng 2022 we will recapitalise this
equipment, funded by Navigational Dues.

Our offshore support vessel Relume, originally built as s buoy handler for our aids to navigation service in the Gulf, has been
undertaking commercial work in North European waters for many years now. The whole industry suffered uncertainty in
2021 as a result of the pandemic but was balanced by the demand for vessels to catch-up on delayed Inspections Repair and
Maintenance of oil industry assets and to support newly emerging sectors. Fortunately, we secured charters involved with the
burgeoning renewables industry and have had much better utilisation than 2020. Looking forward, we have formed a long-
term relationship with our current charterer and will remain on charter to them for 2022.

We continue to be more active in the management ofour invested funds aiming for improved income. That has been successful
and by diversifying more widely, our funds have weathered the tmpact of the pandemic,

We continue to aim for higher efiitdency throughout the group by reviewing processes and reducing our operating costs to be
able to respond to the signihcant variability in market conditions and deliver more to our charitable causes.

I thank all our dedicated staff and our various long-term contractors, both ashore and afloat, for their commitment to the
charity's objectives in what hus been very challenging circumstances.

The Board and I wish to express our thanks to Captain Tomoyuki Koyama for his very valuable service to IFAN. The Board
and I welcome Captain lain Scally to the IFAN Board.

A R Marsh

Date: 26 May 2022.
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The Directors of Intcmational Foundation for Aids to Navigation ('the Cotnpany') present their Annual Roper( together w(th
the audi(ed financial statements for the year ended 31 December 2021 winch comply with (lte Charities Act 2011, the
Compames Acr 2006 and Accounting and Reporting by Charities. Statement of Recommended Practice (SORP) applicable
(o chari(ies preparing their accounts in accordance wi(h the Financtal Rrportin Standard applicable in the UK and Republic
of Ireland (FRS 102) (effective I January 20(5).

REFERENCE AND ADMINISTRATIVE INFOR(V(ATION

The Company is constitu(ed as a company limited by guarantee with two who()y awned operating subsidiary undertakings,
Menas Marine Services Limned snd Oman Marine Services Limited. The charitable objective ofThe Intcmatiottal Foundation
ibr Aids to Navigation ("(PAN"), as stated in the Ar(icles of Association, is the promo(ion of safety at sea, ntaritime education
k training and the protection of the mann'e environment.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing documents
The Company is governed by its Attic) es of Association.

Governing Body
The Directors are appointed in accordance with the Ar(icles of Association by the Members and are mostly drawn (rom the
shipping, maritime and otl industries.

Recruitment and training of Directors
New Directors are briefed on their legal obligations under charity and company law, (be content of (bc Articles of Assucia(ion
and the tvorkings of thc Board of Directors and the decision making process.

Orgauisatianal management
The Board of Dire cre ra, as the charity trustees, are legally resp onstble for thc overall managemem and control of the Company.
The Board ul Directors meets a( least four times a year,

Thc Audi( Comn&ittee is responsible for cnsunng that t]te financial performance of the Company is properly reported, that
adequate internal contro'1 systems are ntaintained and managing the relationship with thc external auditors.

Day to day administration is carried out by the Chief Executive Ofticer (tlte "Executive" ).The operation of the Bahrain facility
is undertaken by a senior manager reporting to the Executive in London.

The remuneration of kcy management personnel is set by the Board and the appropriateness and rclcvance of the remuneration
policy is reviewed annually by (he Rcmuneratinn Commit(ee.

Group structure and relationships
The Company has two wholly owned non-charitable subsidiaries: Mensa Marine Services Limited, which operates a
contmcrcial vessel, snd Oman Mar(ne Services Limited, which was an investor in a joint venture. Arabian Maritime and
Navigation Aids Services I LC, which undertook maritime services. Annual pro(its, where made. are donated to the Company
under the. G(0 Aid Scheme. The subsidiaries' aims, ubjemives snd schicvcmcnts are covered in thc relevant sections of this
repor(.
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OBJECTIVES AND ACTIVITIES

Charitable Objectives
Thc Company's Objects, as se( out in (he Anicles of Association, are the promotion of saicty at sea and tire protection of tbe
marine environment in the Middle East and uor'idwide by all charitable means, inciuding providing and tnaintaining
navigation aids, safety systems and safe(y information; promoting the use of modern navigation techniques and procedures
and other essential maritime skills; and protecting and improving all aspects of the marine environnient,

The objectives arc variously aclueved for the public benefit through the provision, under the name MENAS, of an aids to
navigation service in the Gulf and by assisting other organisations undertaking projects which meet the Company's chan(able
objectives of promoting safety at sea and protection of the marine environment.

Tbe Board is mindful of the long-standing need to provide public benefit and of ihe requirements of the Charities Act 2011.
ln this connection the Board has monitored closely the guidance on public benefit produced by the Charity Commission.

Principal Activities
The Company provides and maintains shore and sea based visible aids as well as radio-based aids for the Gull'region, utilising
its equipment and iacilities in Bahrain. h continues to review technological advances in marine navigation and environmental
protection and to rationalise and modernise its facilincs and systems to enable it to provide the service to navigaitors aud thc
marine industry in the Gulf region effec(ivHy and efficiently.

Apar( from operating the nc(work of aids (o naviga(ion and the Navtex warning sysicm. tbc charity also continues io operate
its differential global positioning system (DGPS) throughout the Gulf Thc Company has deployed Automatic Identification
Sys(cm (AIS) cquipnient to both enhance thc service to mariners and improve performance rnoni(oring ot'aids (o navigaiion
to help improve safety at sea and the protection of (lie cnvimnment. The Company is upgrading the DGPS systcni, now that
i( is more than (wenty years in opera(ion.

The Company makes gran(s (o organisations concerned with the promotion and/or provision of safety at sea, including:

The ln(ema(ional Association of Marine Aids (o Navifation and Lighthouse Authoritics (IALA), to ax(is(
with its setting up and running its worldwide training organisation The Worldwide Academy (WWA) (o improve
knoivledge and skills required to identify needs, install and maintain aids to navigation services around ibe
world;
~ The educe(ional programmes of Marine Society and Sea Cadets (MSSC);
~ The Nautkal Institute (Nl), to expand the circulation of i(s pubhcation The iNavigaior, in(proving knowledge
and professionalism in thc Se(d ofmarine navigation',
o Tlie Company supports a projec( being conducted by the South pacific Community (SpC), in respect of
enabling the Pacific Ocean to access its needs in respect of aids to navigation services snd infrastructure;

Previousiy, we have suppor(edi
~ Confidential Hazardous incidents Reporting (CHIRPS) iu connection ivith thc confidential reporting of
safely rais(ed breaches within the maritime sec(or
~ The ivlalacca Aids to Navigation Fund set up by thc three iittoral States to niain(ain and improve the traffic
separation system fnr (he Malacca and Smgapore Strai(s,
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STRATEGIC REPORT
The charity regularfy revieivs its strategy. Over time, consistent iviih prevailing general condi(iona the strategy has been to
build up reserves to a point that thc navigational sids service in the Gulf can be self-sustained and protecting capital to ensure
the continued. exisiencc of the IFAN Group,

Currently ihe siratcgy has several points of locus:

Thc first priority is io eou(inue tbe provision of tbc existing Guff Aids to Nsvigations (A(N) service to international
standards. In the absence of (he bttoral states sacking to take up our offer of assistance to assume responsibility for Ciulf
AtN's we remain obligated to con(inue our AtN provision. We believe thai national scrviccs would be the simplest to bc
created and we would expect our existing technical operations (o have a role eitlier as active participants or contractors in
some form. Consistent with (he aiin of ensuring thc navigational aids service in the Gulf can bc self-sustained, we continue to
raise (he profile of (lie services we provide wit(i ship-owners and encourage them (o contribute to ibe costs of their upkeep
through raising navigations dues.

Tbe second aspect of our strategy is concerned with our investments. We have an operational investment being an offshore
support vessel (OSV Relume). In addition, we have a financial investment portfolio invested in various securities in several
markets

As regards die OSV Relume, (he offshore market ivas very badly affected by uncertainty dnnng 2020 and as a consequence
fixtures v:crc sparse. Returns during 2021 were much better with a slight improvement in chartci rates. We took actions to
at(ractively position the investnient with (he growing renewable sec(or and. wi(h Charterers tlmt wished lo form long-term
relationships, so as to improve utilisation. In the absence of the possibility of disposal except as a distress seller, ivhich ive
are not, tiur strategy is io rontinnc to operate the ship to maximise (he re(ums achieved. We contmue to monitor thc market
for all oppor(unities. Our strategy will continue to be adapted as market conditions change.

Tbe investmcnt portfolio has been managed to maintain capital with moderate risk. Thc currcntstrategy is to incrcasc active
management to in(prove rctums.

ACHLEVEMKNTS AND PERFORMANCE

Navigation Dues income for the year v:as 832m (2020: $4.2m). The price charged per NT has remained unchaugcd since
2006. In 2020, the results include the share of results of the joint vennire between tbc charity's subsidiaiy. Oman Marine
Services Limited (OMSL) and Seven Seas Navigatio~ Services Co. LLC. The joint venture was terminated on 25 f3ccentber
2020. Costs of charitable activities which include a]l direct casts in relation to buoy maintenance projects and administration
costs other than those relating to ship charter income and includinf all IFAN owned aids to navigation service costs, are $4. I m
(2020: $3.6m).

Charter income for the OSV Rclmne, operated through Mensa lvlarine Services Limited (MMSL) has increased (his year to
$5.8m (2020: $3.8m). Ship charter income cos(s amount to $5.2m (2020: $5.2m).

O(her incornc includes buoy maintenance and project income of $74f k (2020( $280k) and rental income of 8133k (2020:
590k), Rental property costs amounted to 822k (2020( 833k).

The chaii(y made grants and donations of $540k during the year (2020: 5 I.4m) to organisaiions including (ALA, Maritime,
The Nautical Institute, South Pacific Conununity aud MSSC., down significantly due to reduced chartiablc activities caused
by the pandeinic.
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FINANCIAL REVIEW
The financial position is considered satisfactoty by the Directors with net assets of the Group amounting to $72.6m against
$68,0m in 2020.

As shown on page 14, in the Consolidated Statement. of Financial Activities, the Group incurred a surplns for thc year of
$4,6m (2020: surplus of $3.9m).

Having reviewed the ongoing cxpec(ed trading conditions and the (Iroup's pro)ected future cash tlows, the Board has a
ieasonable. expectation (liat thc Group has adequate resoiuces to continue its activities for the foreseeable future.

Investmen( policy and objectives
Smith and Williamson were appointed as investment managers during 2016 and have also assumed the rale of investment
advisors. The 'mvestment policy has been to minimize risk to the capital by investing in a variety of instruments including
US dollar bond mstrumcnts, principe! Iy US TIPS and including debt and equity in Emerging Markets to improve yields whilst
maintaining a low risk profile. The current policy is to increase S&W's active in the management of the fund, nesting greater
efficiency snd to continue to invest in more secure securities and disinvest in sccurihes more exposed because of greater debt
levels ivhi 1st maintaining a diversified portfolio and matching non-functional currency ilows. The app'! ication ofpolicy is now
fully monitored by the Investment sub-committee.

Thc portfolio continued to experience uncertainty during the year because of the on-going effects of the pandemic but has
now fully recovered and is performing in line with expectations, having regard to tbe investmcnt. policy sct by thc Board. As
of 31 December 2021, the market value of invested funds, including uncommitted deposits. was the equivalent of $53.0m
(2020: $49.3m), against an historic cosi of $42.0ni (2020: $42.2m).

Reserves I evel and Policy and Financial Viability
'fhe policy in respect of thc Gulf navi ational aids service continues to be onc of matching inconie with expenditure allowing
for uncertain(ies and capital requirements. Provision is made for the progressive shortening of the operating lives of the OSV
Relume and navigational aids as environmental demands inivcasc snd technological developments accelerate. Group reserves
held ss at 31 13ec ember 2021 amouutcd to $72.6ni (2020( 8680m) ofwhich free rescrvcs amounted to $59 4m (2020: $54. I m).
The charity's own reserves amounted to $84.6m (2020: $78,9m),

The Directors consider that reserves need to bc maintained a( these levels at least to allow for the replacement and
enhancement of current operational and navigational aids assets and thc longer-term passibility of further expansion of
navigs(ion a 1 aids services into other geographical areas worldwide wliich would entail significant levels of capital expend iturc
and working capital.

Principal Risks aud Uncertainties
The Directors have undcrtakcn reviews end orgsnised from time-(o-time investigations to be reasonably certain that the
Company is operating efiicien(ly and effectively, its assets arc properly safeguarded against unautliorised use or disposal,
proper records src maintained, and that financial information used within the Company, or for publication, is reliable aud that
the Conipsny coniphes with relevant laws and regulations. The system ot'internal controls inrlugcs a strategic plan and
annual budgets with regular fmancial and performance reports as appropriate witli clear delegation of authority snd
segregation of duties.

Risk associa(cd with the activities undertaken snd objectives laid down by the Board are regularly revieived, prioritised as to
likely impact and likelihood ofoccurrence snd managmncnt are satisfied that the applied suategies are appropnate to mitigate
those risks.

The Directors arc satisfied (hat during the year al! activities have been conducted in con(plier, ce wi(h thc Company's HSE
policy. Adhcrcncc and improvements to the HSE policy lies ensured that a)I operations are conducted in a manner which
safegoards the hcaltli and safety of employees and avoids damage to the environment. During 2021, IF'AN becanie comphan(
with the UK Government small business gu(dct)ncs for cyber security.
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The Company has adopted a polioy ol'spreading its investments over s range of instruments in both UK pound sterling and
US dollars with thc aim of protecting rhe capital against impotrcd inflation, whilst mitigating the effect of currency
movements.

Future Plans
The charity has a global remit and focuses its outlook to support projects of intcmational scope

The charity has a branch in Bahrain undertaking inarine contracting activities as part of the provision of a regional aid to
navigation service and also two trading subsidiaries.

The Middle Eastern branch has existed for many years and recently efforts have been successfuliy made to rnodernisc, expand
its resources and offerings. The branch is managed locafly with in-house trained personnel and is expanding its skill base to
allow a build-up of marine engineering work and AtN training courses. A base in the United Arab Bmiratcs opened a few
years ago has expanded coverage throughout the Gulf. Intproved services currently being consider include upgraded AIS
technology to both monitor the position and performance of floating aids to navigation and collect vessel movement data for
billing purposes and we continue to investigate the suitability of elasticated moorings in place of trsdihonal nietal chains.

We have begun to execute plans to upgrade tbe differential global positing system (DGPS) which is now over twenty years
old. Research Iias been undertal en aver several years to ensure that the reIiabtflty and performance of new equipment will be
optimal. We arc, in conjunchon with IALA, researching problems suffered by DGPS systems in connection with signal
reliability and then researching suitable solutions. Wc arc now in a position to deliver IALA accrediting training courses as
an Accredited Training Organisotion (ATO).

One of thc trading sobsidiaries operates an offshore services vessel (OSV Relume) originally built to service physical
navigational aids in thc Gulf. The vessel is now more than halfway through its life althougli Ims benefited from an upgrade of
its equipment ivhich allows it to trade conipctitively with more recently delivered vessels. Tbe Board closely monitors the
perfonnance of the OSV Relume and thc development of its market sector.
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The members of the Governing Body (who are also the Directors of International Foundation for Aids to Navigation for the
purposes of campany law) are responsible for preparing the Annual Report and the financial statements with applicable law
aud United Kingdom Generally Accepted Accaunting Practice (United Kingdom Accounting Standards).

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors must
not approve the financial statements unless they are satisfied that they give a true and fair view af the state of affairs of the
charitable company and the graup and of the incoming resources snd application of resources, including the income and
expenditure, af the charitable group for that period. In preparing these financial statements, the Directors are required to:

~ select the most suitable accounting policies and then to apply them consistently;
~ observe the methods and principles in the Charities SORP;
~ make judgements and accounting estimates that are reasonable and prudent,
~ state whether applicable UK Accounting Standards have been followed, subject to sny material departures
disclosed and explained in the financial statements; and
~ 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 ta show and explain the Coinpany's
traasactians, disclose with reasonable accuracy at any time the financial position of the Company and enable them ta ensure
thai the financial statements comply with the Companies Act 2006 and the provisions of the charity's constitution. They are
also responsible for safeguarding the assets of the charity and the group and hence for taking reasonable steps far the
prevention and detection of fraud and other irregularities.

Relevant Audit Informadon

In so far as each of the Directors, as members of the Governing Body, at the date af approval of this report is aware, there is
no relevant audii information (information needed by the Company's audrtor m connection with preparing the audit report)
of which the Company's auditor is unaware. Each Director has taken a)1 the steps that he should have taken as a Director in
order to make himself aware of the relevant audit infonuatian and to establish that the Company's auditor is aware of that
information.

Approved by the Board an 26 May 2022
including, in their capacity as company directors, approving the Directors' and Strategic Reparts contained therein, aud signed
on its behalf by:

ouise Evans
Director and Audit Committee Chairman
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Opinion
We have audited the linancial s(aicments of International Foundation for Aids to )2avigation (thc 'charitable company') and
its subsidiaries (the 'group') for the year ended 31 December 2021 which coniprise thc consolidated statement of financial
activitieg the consolidated and chariiable company statement of financial position, the consolidated cash flow statement and
notes to the consolidated financial statements, including significant accounting policies. The tinancial reporting framework
(bat 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 opmion the futancial statemcntx
~ give s true and fair view of (he state of the group's and of the charitable company's afFairs as at 31 December 2021 and

of the group's incomin resources and apphcation of rcsourccg including its income and expenditure, for the year then
ended;

~ have been properly prepared in accordance with Uni(ed Kingdom Generally Accepted Accounting Practice: and
~ have been prepared in accordance cvith the requirements of(be Companies Ac( 2006.

Basis for opinion
We conducted our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) aod apphcablc lave Our
responsibilities under those standards are funher described in (he 'Auditor's responsibilities for the audit of the financial
s(elements' section ol' our report. We are independent of the charitable company and of the group in accordance with the
ethical requirements that are relevant to our audit of the financial siatemenis in the UK, including the FRC's Ethical Standard,
and we have fullilled our other ethical responsibiliiies in accordance with these requtrements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions rela(ing to going concern
In auditing tire financial statemenis, wc have concluded that the Directors' usc ot'the going concern basis of accounting in the
preparation of the financial sta(emcnts is appropriate.

Based on (he work we have performed, we have not identified any matenal uncerfamties relating to events or conditions that,
individually or collectively, may cast simff(cant doubt on the charitable company's ability to continue as a going conccm for
a period ol st least hvclve months from when the financial statements are au(housed for issue,

Our responsibilities and ffie responsibilities of the Directors with rmpcc( to going concern are described in the relevant section~
of this report.

Other information
The other information comprises the information included in the annual rcport otlicr than the fmancial statemcnm and our
auditor's report thereon. The Direc(ors are responsible for the other information contained ivithin the annual report. Our
opinion on tlie financial statements does not cover (he 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 ibe other information
and. in doing so, consider whether the other information is materiagy i~consistent cvith the financial sta(cments or our
knoivfedge obtained in the course of tbe audit, or otlierwise appears to be materially' misstated. If wc identify such materia!
inconsisteneics or apparent materia! misstatementq we arc required to determine whether this gives rise to a material
miss(atcmcnt in the financial statements themselves. If, based on the work wc lmvc performed, we conclude (hat thcrc fs a
material rnisstatenient of this other information, we are required to report that fact,

We have noihing to report in this regard.

Opinions on otlier matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in thc course of the audit:
~ thc intomiation bdvcn in (he Report of thc Directors for the financial year for ivhich ihe financial statcmcnts are prepared

is consistent with the financial statements; aod
~ the Report of (bc Directors has been prepared in accordance with applicable legal requirements.
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Matters ou wldcb we are reqwred to report by exception
In the light of the knowledge and understanding of the group and the charitable company and its environment obtained in the
course of tbe audit, we have not identified material misstatements in the Report of tbe Directors.

We have nothing to report in respect of the following mattem where the Companies Act 2006 requires us to report to you if,
in our opinion:
~ adequate accounting records have not been kept, or reams adequate fcr onr audit have not been received &om 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 lsw are not reads: or
~ we have not received all the infmnation and explanations we require for our audit.

Responsihfiities of Directors
As explained more fully in the Statement of Accounting and Reporting Responsibilities, 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 fiee from matcrial
misstatement, whether due to fraud or error. In preparing the financial statements, the Ditectors are responsible for assessing
the gmup's and the charitable 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 group or the
charitable company or to cease operations, or have no rcalisdc alternative but to do so.

Auditor's respensibiTities far the audit of the Bnancial statemeuts
Our objectives are to obtain reasonable assunmce about whether the financial statements as a whole are free fmm material
misstatement, whether due to fraud or error, snd 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. hlisstatements 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 ofusers taken on the basis of these
financial statemenh,

A further description of our tusponsibilities is available on the Financial Reporting Council's website ati' d,~ .ill d die dihd *'P i P f di
'

d

Extent te which the audit was considered capable of detecting irregularifies, including fraud
irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our respon*ibilifies, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its contml environment, and likeiy funue developments,
mcluding in relation to the legal and regulatory framework applicable and how the entity is cmuplying with that framework.
Based on this understanding, we identify snd assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis For our opinion. This includes consideration of the risk of acts by the entity that were
contrary to applicable 4ws and regulations, including fraud.

in response to the risk of irregularities and non-compliance with laws snd regulatious, including fraud, we designed
procedures which included:
~ Enquiry of management and those charged with governance around actual and potential litigation and Naims as well as

actual, suspected and alleged Gaud;
~ Reviewing minutes of meetings of those charged with governance,
~ Assessing the extent of compliance with the laws and regulauons considered to have a direct material effect on tbe

financial statements or the operations of tbe charitable company through enquiry and inspection;
~ Reviewing financial statement disclosures and tesfing to supporting documentation to assess compliance with applicable

laws and regulations;
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~ perfomiing audit work over tbe risk of mana" emcnt bias and override of controls, including testing ofjournal entries and
other sdjusmiems for appropriateness, evaluating the business rationale of significant transactions outside the normal
course ofbusiness and revicwin accounting estimates for indicators of potential bias.

Because of tho inherent limitations of an audit, there is a risli that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements ornon-compliance ivith regulation. This risk increases the more that
compliance with a laiv or regulation is removed from the events and transactions rettectcd m thc fmancml statements, as wc
will be less likely to become aware of instances of non- compliance. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fiaud may involve collusion, forgery, intentional oinissions,
misrepresentations, or the override of internal control.

Use of our report
This report is made solely to the charitable compaiiy's members, as a body, in accordance with Chapter 3 of Part 16 of tbe
Companies Act 2006. Our audii worl has been undertaken so thai we iniglu state to the charitable company's members those
matters wc are required lo 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 charitable company and the charitable company's members
m a body, fm oui audit work. for this report, or for the opinions we have fomied.

John lloward (Sentor Statutory Auditor)
For and on beha! f of Azets Audit Services
Clmrtered Accoiiritants
Statutory Auditor
2"4 Floor, Regis House
45 King Witliani Street
London
EC4R 9AN

Date: 26 May 2022
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

CONSOLIDATED STATENIENT OF FINANCIAL ACTIVITIES
(INCORPORATING AN INCOME AND EXPENDITURE ACC0 UN T)

FOR THE YEAR ENDED 31 DECEMBER 2021

Nate 2021
$

2020
$

INCOME FROM:
Donations

Charitable activities
Non contractual navigation dues
Contractual navigation dues
Buoy maintenance and project income

Other trading activities
Ship charter and management income
Rental income

Investmeats
Investment income

Tatal income

2,647,473
573,426
740,635

5,772,415
132,719

877,420

10,744,088

300,000

2,705,204

1,511,922
280,389

3,819,216
89,761

741,024

9,447,516

EXPENDITURE ON:
Generating funds
Ship charter income costs
Rental property costs

Charitable activities

5,203, 152
21,925

4,722.01 8

5, 195,641
33,403

5,052,457

Total expmiditure 9s947,095 10,281,501

Net 1'unde from operations 796,993 (833,985)

(Loss) I gain an disposal of investments

lnn'ease in value of investmcnts

(139,694)

3,899, 185

2,517,652

2,237,850

NET MOVE61KNT IN FUNDS FOR THE YEAR 4,556,484 3,921s517

Total lauds brought forward

Total funds carried forward $72,554,694 $67,998,210

67,998,210 64,076,693

The staterncnt af financial activitie's includes all gains and. losses recognised in the year.

All income and expenditure is unrestricted.

The notes on pages 17 to 28 form part of these financial scstemcnts.
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

CONSOLIDATED AND CHARITABLE COMPANY STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2021

Note

Group
2021

5

Group
2020

$

Company
2021

$

Company
2020

5
FIKED ASSETS
Tangible assets
Investments

13,145,543
53,016,663

13,912,465
49,349,982

685,747 709,207
53,016,667 49,349,986

66,162,206 63,262,447 53,702,414 50,059,193
CURRENT ASSETS
Stock
Debtors
Cash and deposits

10
II
12

1,488,633
2,660,434
5,687,967

1,592,998
3,189,481
3,763,857

291,254
29,379,602
3,906,827

304,011
29,051,822

2,855, 191

9,837,034 8,546,336 33,577,683 32,211,024

CURRENT LIABILITIES
Creditots payable within one year 13 (3,444,546) (3,810,573) (2,734,373) (3,337,056)

NET CURRENT ASSETS 6,392,488 4,735,763 30,843,310 28,873,968

NET ASSETS $72,554,694 $67,998,210 $84,545,724 $78,933,361

FUNDS
Unrestricted funds
General mserve
Currency translation reserve

14
14

68,643,633
3,911,061

64,087,149
3,911,061

79,088,128 73,475,565
5,457,596 5,457,596

TOTAL FUNDS $72,554&694 $67,998,210 $84,545,724 $78,933&161

The financial statements were approved by the Board on 26 May 2022
and were signed on its behalf by

A R W Marsh
Chairman

Louise Evans
Audit Committee Chairman

Company No: 00477145

The aotes on pages 17 to 28 foun part of these financial statements.
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INTERNATIONAL FOI)NDATION FOR AIDS TO NAVIGATION

CONSOLIDATFD CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

Note 2021
5

2020
$

Cash generated from operating activities 19 1., 163,973 (571,584)

Cash Bow from investing activities
Payments for tangible fixed assets
Proceeds on dispose! of tangible lixed asseis
Purchases of investments
Proceeds on sale of investments
Investment income receipts
Rental income receipts
Investments in joint ventures

Cash generated from investing activities

(344,456i)
1,644

(7,901,238)
7,994,048

877,420
] 32,719

760, 137

(490,533)

(38,811,742)
39,446,853

741,024
89,76)

901,379

i,876,742

Increase in cash in the year $1,924,110 $1,305,158

Reconciliation of cash tlow to net movement in net funds

Increase in cash in the year

Net lands ai tbr beginning of ilia year

et funds at the end of tbe year

1,924, 110

3,763,857

1,305,158

2,458,699

$5,687,967 $3,763,8(7

Thc notes on pages 17 to 28 form part of these tinancial ststeinents,



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO TBK CONSOI ID ATKD FINANCIAL STATE!VIENTS
FOR THE YEAR ENDED 31 DKCESIBKR 2021

1. COMPANY STATLIS

The Company is a charitable company limited by guarantee, registered in England and Wales and governed by its Articles of
Association, It has no share capital, In the event of thc company being wound up the liabilhy of the members is limited to a
maximum of f 1 each. The Company's registered number and registered el(ice address can be found on page l.

Thc presentational currency of the financial s(atemcnis is tlie US Dollar (8) wliich is also the functional currency 1'or the group,

The interns(iona! Foundation for Aids lo Navigation mee(s (hc definition of a public benefit entity under FRS 102,

2. ACCOUNTINC POLICIKS

Basis of preparation
Thcsc financial statements have been prepared under tire Companies Act 2006 and in accordance ivith (he Charities S(a(amen(
of Recommended Practice ('Charitics SORP (FRSI02)") snd Financial Reporting Standard 102, The fmancial statements
have been prepared under the historical cost convention, as modified by the revaluation ofcer(sin tangible assets and sccuri(ice
investments.

Going concern
The directors have considered the potentisi emerging impact of the COVID-19 virus and uncer(ainty in relation to thc UK
withdrawal from the European Union on (he future viability of the coinpany. (laving reviewed tbe funding facilities available
to thc Company together with the cxpccted ongoine trading conditions and the Company's projected fu(ure cash fiows, thc
directors have a reasonaMe expce(ation that (he conipany will have sulBicient fun(la to continue to meet its liabilities as they
fall due for tbe foreseeable future and thercforc have prepared the financia statements on a going concern basis.

Accordingly, tbe Board continues to adopt the going concern basis in preparing its financial statemcn(s as outlined in the
Staiemeni of Accoun(ing and Repor(ing Responsibihiies on page 10.

Basis of consolidation
The consolida(ed financial statements incorporate (he financial staiemenis of ihe Company and its wholly owned subsidiaries
Manas Marine Services Limited and Oinan Marine Services Liniitcd. Control is achieved where the Group has thc power to
govern the linancial and operating policies nf an entity so as to obtain benefits from its activities. Al! intra. -group (ransactions,
balances, income and expenses are eliminated in full on consolidation. No separate SOFA has been presented for (he Company
alone. as permi(ted by Section 408 of tbc Companies Ac( 2006.

Income
income is the amouni derived from the provision of charitable activities and other trading activities, and kern investments,
and is stated net of VAT.

Itlcoille fro!ll Cilifrltrihii' Activities
Chan(able income represents navifa(ion aids dues receivable, both contractual and non-contraclual, as well as buoy
maintenance and project income. Navigation. aids dues are aceountcd for at the point a ship enters thc port. Buoy maintenance
and project income is accounted for in accordance with the contractual terms of each pro)ect snd income is acctucd or deferred
accordingly.

iccouie fiuei Otiiei Trudiug Acn'iitiei
Ship, charter and mana amen( income represents (bird par(y income from the OSV Relume and is accounted for in the period
in ivl)ich (he vessel is char(crud for use.

inrcme fret(i &ireiteien(S
Investment income from fixed asser. securities is accounted for on an aeeiuals basis. Rental income is accounted for in the
period to which the rental income relates.
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

VOTES TO THE CONSOI IDATED I'INANCIAL STATEMENTS (CONTINUED)
FOR THK YEAR ENDED 31 DECEMBER 2021

2, ACCOUNTING POLICIES (continued)

Expenditure
Expendinire is accrued once (herc is a (cga( constructive obligation to make a payment to a third party, it is probable that

settlement wi'll be required and (be anioun( of the obligation can be measured reliably. Expenditure attributed to more than
onc cost category in the SOFA is allocated to nativities on a proportional basis. Direct costs, including directly attributabie
salaries, are allocated an an actual basis to ihe key s(rategic areas of activity. Over(reads and uther salaries are also allocated
between expense headings on a proponional basis. Govemanee costs comprise the costs of eouiplying with constitutional
and statutory requirements.

Hire purchase and leasing commitments
Rcn(als payable under operating leases are charged to thc Statement of Financial Activities on a straight line basis over the
lease term. Lcasc incentives are recognised over the 'lease term on a straight line basis.

Employee benefits
Short term employee benefits, including holiday entitlement and other non-monetary bene(i(s. and con(ribuiions (o defined
con(ribution plans are recognised as an expense in the period in which they are incurred.

The Company's defined benefit scheme has now been wound up. The Company is also required to contribute towards a
deficit in the Merchant Navy Ofticers Pension Fund, and any future deficits which may ocrur in the forcsceablc future will
be relieved against amoimis already expensed.

Foreign currency (ranslation
Assets and liabilities in foreign currcucies are translated into US Dollat's at thc rates of exchange. prevai1ing at the balance
sheet dare, Transactions in foreign eurreneies are (ransiated into US Dollars at the rate of exchange ruling at. (hc dale u(
(ransac(ion. Exchange differences are taken into account in arriving at the operating result.

Taxation
The Company is an exempt charity within (he meaning of schedule 3 of the Charities Act 2011 and is considered to pass the
tests set ou( in Para neph 1 Schedule 6 Finance Act 2010. Therefore i( meets the ilefmition of a Charitable Company for UK
corporation tax purposes.

I'und accounting
Unreslrictcd funds represen( ihosc 1'ends which can be used in accordance wi(h thc Charitable Coinpany's objects ai (lie
discretion of the Directors.

Tangible fixed assets
Tan ible fixed assets arc stated at cost or valuation less depreciation, In accordance with FRS102 the land, which is held in
perpetuity in Bahrain. is not depreciated. Fixed assets are subject to an annual impairrneni review. Any permanent diininutions
in value are recorded. Depreciation is provided to write off the cost of all re!evan( tangible fixed assets, less estimated residual
value, in equal annual instalmen(s over their expected use(el economic lives as iollows:

Buildings
OSV Relume
Navigation aids, plant and equipment: DGPS
Computers and equipment
Vehicles, plant and machinery and oflice equipntent
Other nevi ation aids and cquipmeni

20 years
(5 years
5 vents
2 yea('s

4 years
Up to 10 years
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO THE CONSOLIDATED FINAiVCIAL STATEP(IENTS (CONTINUED)
FOR THE YEAR ENDED 31 DKCEMBKR 2021

2. ACCOUNTING POLICIKS (continued)

Investmen(s
Listed investrncnts are valued at marketvalue as at the balance sheet date. Unrcaliscd gains and losses arising on the
revaluation of mvestments sre credited or charged to the Stateinent of Financial Activities. Gains and losses arising from
changes in fair value are included in thc Statement of Financial Ac(ivities as either an un(ealised gain or loss on investments.
Interest determined nsing the effective interest method, impairment losses and translation differences an nionetary i(erne arc
recognised in the Statement of Financial Activities.

S(oaks
Stocks are valncd at thc lower of cost and net rcalisable vahie.

Trade and other debtors
Tirade and other debtors are measured at transaction puce, less sny impairment.

Cash and cash equivalents
Cash and cash equivalents in the consolidated and charitable company statement of financial position and m the consolidated
cash flow statcmcnt comprise cash at bank and in hand and short tern( deposits with an original maturity date of three mon(hs
or less.

Trade and other creditors
Trade and other creditors are rncasured at their transaction price.

Judgemen(s and hey sources of estimation uncertainty
Accounting estimates and judgements are continually evaluated and arc based on historical experience and other t'actors,
inciuding expec(ations of future events that arc believed to be reasonable under the cireunistances. The Company niakes
estimates and assumptions concerning the future. The resuhing accoun(ing estimates and assumptions will, by detiniiion,
seldom equal the related actus! results. The estimates and assumptions tlmr have a signilicant risk of causing a niaterial
adjus(ment (o thc carrying amounts of assets and liabilities vvithin the next financial year are discussed below.

(ls(flul rcaaomie lives of(a((gibe osseis
The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual
values of the assets. The usefiil economic lives and residual values arc reassessed annually. They are amended when necessary
to reflect current estimates, based on technological advancerncnt. future investments, economic utilisation and thc physical
condition of the assets.

I'ainu(ioa Vl OSFReI anc
Thc valuation of OSV Relume is sensitive to changes in thc estimated remaining life and tlie expected future trading and sale
value of the vessel. OSV Relume is subject (o an annual impairment review based on these factors.

f(od deb( pi o visi on
Thc value of trade debtors ts sensitive to the recoverability in full of any invoices issued to each customer. Once thc debt
becomes overdue it is chased and period(cally reviewed io ensure it is recoverable in ibll. If a provision is dccmed necessary
this is i~eluded on an annual basic.

3. INCOME FROM CHARITABLE ACTIVITIES

Charitable income is at(nbutablc to tlie principal activities of the Company and arose ivholly in thc Middle East. Charitable
activi(ies of (he company comprise non-contractual and contractual navigation dues, and the provision and maintenance of
the buoys and otlier navigation aids.



INTERNATIONAL FOUI(DATION FOR AIDS TO NAVIGATIOVi

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINVED)
FOR THE YEAR ENDKD 31 DECEMBER 2021

4, INVEST81ENT INCOME 2021
$

2020
$

Deposit inreres(

Dividend mcome
152,916
724,504

19.331
721,693

$877,420 $741,024

ANALYSIS OF EXPEND ITVRK

(a) Total expenditure

Costs of generating funds:

Staff
Costs

$

Support
Cost's

$

2021
Grant

Maidng Depreciation
$ $

Total
5

2020

Total
5

Ship charter income costs
Rental property costs

62,687. 4,179,363
21,925

961,102 5,203,152
21,925

5,195,64)
33,403

62,687 4,2D(,288
Charitable activities:
Costs of charitable actii'itics 1,278,457 2.630,739
Governance costs 122,553

539,993 15D,276 4,599,465
122,553

4,940,417
112,040

961,l 02 5,225,077 5,229,044

$1,341,144 $6,954,580

(b) Grant making
During thc year the following grants and donations were made.

$539,993 $1,111,378 $9,947,095 $10,281,501

IALA
C111RP Maritime
The Nautical institute
South Pacific Conimunity
MSSC

2021
8

688
ID2,761
343.493

93,051

2020
5

778,304
18,992
77,495

370,164
131,354

$539,993 $1,376409

(i) IALA —an international tcchnical organization that gathers togctlier niarine information to sharc worldwide. Due to the
pandeniic, no funds were donated for 2021.

(ii) CHIRP Maditimc - contributes to the enhancement of aviation safety in the VK and rnaritimc safety worldwide.
(iii) The Nautical Institute - an international body tnr maritime professionals involved in the control of sea-going ships.
(iv) South Pacific Conununity —the principal scicutifio and technical organisation in the Pacific region.
(v) MSSC —provides teaching modules to improve mathematical and Fnghsh lan uage skills amongst iuarincrs.

20



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATIONl

VOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR TIIE YEAR ENDED 31 DECEMBER 2021

5. ANALYSIS OF EXPENDITIIRE (continued)

(c) Governance costs included in support costs

Reniuneration paid to auditor (or audit services
Other governance costs

2021
$

48,542
74,011

2020
$

48.878
63.162

$122,553 $112,040

(d) Net outgoing funds from operations
The following amounts have been charged within resources expended:
Directors emoluments
Auditors' remuneratiou (sudit services)
Auditors' remuneration (non-audit services)
Rental paid under operating leases
Foreign exchange movement

2021
$

403.791
48,542
12,136

237,683
109,246

2020
$

414,029
48,878
15.492

275,791
50,300

6. STAFF COSTS

Directars remuneration
Director's salary
Social security costs
Stat( remuneration
Wages and salaries

Social security costs

Other employee benefits

2021
5

297,571

35,402

638,402
93,271

276.498

2D20
$

298, 184
35,068

302,786

80,168
213,958

$1,341,144 $930,164

The above staff casts include 5910.130 (2020: $558.578) relanng to employees in Bahram and $43 I,D14 (2D20; $371,586)
relating to cniployees in the United K)ngdom.

All directors' mnolunients are paid in accordance ivith the Company"s Articles of Association as approved by the Charity
Commissioners, The highest paid director's emoluments totalled $210,098 (202D: 5205,277) with no scorned pension as at
31 December 2021.

During the year the fallawin
mdicated beloiv.

Maersk I.ine
BP Shipping
Kuwait Oil Tanker Company
Nippon Yusen Kaisha
Shell Transport 2 Trading

$24, 281
$24, 281
$24.281
$24,281
$18,885

R Bmmmer
D Sumrnerhill
Captain Y Y AISaqer
Captain T Koyama
Captain I R Evans

employing orgaoisations ivcre entitled to receive payment far the services of Directors as
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

VOTES TO TIIK CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THK YEAR ENDED 31 9ECENIBER 2021

6. STA,FF COSTS (continued)

Aggregate emoluments of key management personnel: $210,098 (2020: $205,277).

During the year no Director received consultancy lees and associated expenses (2020: one Director received $82,954).

During thc year no Directors ivere reimbursed cxpcnscs in rcspeci of travel and attendance at board meetings (2020: three
Directors received $2,910 in total)

Number of higher paid employees (mcludine rctircmcnt benefits paid under local
employmeut laws) in bands of.

2021
iVumber

2020
Nuntber

$170,000 - $210,000
$140,000 - $1 70,000
$100,000 - $140,000
$90,000 - $100.000
$70.000 - $80,000

The above amounts all rc)ate to employees in Bahrain.

During the year, $9,857 (2020: $8,793) was paid for directors and officers liability insurance.

The average number of thc Company's eniployces (excluding Non-Executive Directors) during the year calculated on a full
time cstuiva)cnt basis, was 14 (2020. 14).

202]
Number

2020
lV umber

Engineering and maintenance
Finance and administration

Management

10
2

10
2
2

14 14
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INTERNATIONAL FOUNDATIOiV FOR AIDS TO NA VIGATIOiV

NOTES TO THE CONSOL]DATED FINANCIAL STATEMEIVTS (CONTINUKD)
FOR THK YEAR KVDED 31 DECEMBER 2021

TANGIBLE FIJ(KD ASSETS

GROUP

Freehold
Land &

Buildings

$

OSY Relunte
Navigation

Aids, plant &
Equipment

5

Assets under
construction Total

Cost or valuation
At I January 2021
Additions

Disposab

2,326,548 22,444, 9G4 8,266,210
1,990

('I 1,335)

436,265
342,466

33,473,987
344.456

(11,335)

At 31 December 2021

Depreciation
At I January 2021
Charge for the year
Oispcns Is

2,326,548

1,698,848

114,035

22,444, 964

9,693,743
948,282

8,25G, 8G5

8, 168,93]
49,061

(I I i335)

778,731 33,807,108

19,561,522
1. , 111,378

(11,335)

At 31 Dcccmber 2021

Net book vs]ac
At 31 December 2021

1,812,883 10,642,025

$513,665 $]1,802,939

8,206,657

$50,208 $778,73]

20,661,565

$13,145,543

At 31 Deccmbcr 2020 $627,700 $12,75[,221 $97,279 $436,2()5 $13,912,465

COMPANY
Freehold
Land 6's

Buildings

Ivavigation
Aids, Plant &

Equipment

Assets under
construction Total

Cost or valuation
At I January 2021
Additions
Disposals

2,326,548 7,829,637
1,990

(11,335)
124,827

10,156,185
126,817
(11,335)

At 3 I December 2021

Depreciation
At] January 2021
Charge for the year
Dispose]a

2,326,548

1,698,848
114.035

7,820,292

7,748, 1 30
36,242

( I ],335)

124,827 10,271,667

9,446,978
150,277
(11,335)

At3! Dccentbcr202]

Net book value
At 31 Decernbcr 2021

At 31 December 2020

(,812,883

$513,665

$627,700

7,773,037

$47,255

$81,507

$124,827

9,585,920

$685,747

$709,207
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INTERNATIONAI, FOUNDATION FOR A.'IDS TO NAVIGATION

NOTES TO TEE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THK YEAR EiNDED 31 DECEMBER 2021

7. TANGIBLE FIXED ASSETS (continued)

Substantially, the Group's fixed assets are held for use on charitable activities. Tho land in Bahrain is held under tenure
appropriate for Ibe Group's activities.

The navigation aids and plant and equipment, excepting ma&or land based aids and office equipment used in the managoment
of(icc, were re-valued at the end of2001 on the basis of depreciated replacement cost having regard to thc remaining opcratmg
hves of the assets re valued. The major!and based navigation aids (cxcludin land) were also re valued as at I January 2010
on a replacement cost basis by the directors arid rcficctcd in these financial statements. Thc Company freehold property In
Bahrain is held at a professional valuation as at 31 Deceniber 2005, less accumulated depreciation, The property lies been
revalued in prior periods by Cluttons Chancrcd Sorveyors at an amount above book value but thc Directors are concerned
given the present poiitical unrest in thc region that thc increased valuation is possibly unrealistic. No adjusmient has therefore
been made in this respect. Tbe Directors are not atvarc oi'any other material change since the last valuation.

8. IiUTURE CAPITAL KXPENDITURK

Tlie Group had no capital commitments at either the current or the prior year end.

9. FIXED ASSET INsv'ESTMKNTS

Securities investments

Group
2021

$

Group
2020

$

Company
2021

$

Company
2020

$

At I January
Additions
Disposals
(Decrease)/Increase in value of investments

49,349,982
7,901,238

(8,133,742)
3,899, 185

45229, 591
38,811,742

(36.929,2.0 I)
2,237,850

49,349.982 45,229,591
7,901,238 38,811,742

(8.133.742) (36.929,201)
3,899, 185 2,237,850

Investment in Subsidiaries

At 31 December $53,016,663 $49,349,982 $53,016,667 $49,349,986

53,016,663 49,349,982 53,016,663 49,349,982

4 4

The fixed asset im estments ~oted above are denommated in the Fallowing currencies:

Sterlin
Unhed States Doflars
Others

2021

45.6
40.8
13.6

2020
c/O

51.8
35.9
12.3

Thc historical cost of securities invesimcnts held at 31 December 2021 was $41,959 259 (2020: $42, 19l,763).

Thc Company owns the whole of the issued share capital ofMensa Marine Services Limited (f I paid) and Omon Marine
Services Limited (f I paid) both of which are registered in England and )aisles. registered office at 8/9 Lovat Lane,
London EC3R 8D'W. Both snbsidiary undertakings are inoluded within the consolidated fiuancial statements.

Oman Marine Services Limited held a 50'/s interest in Arabian Maritime and Navigation Aids Services LLC, a company
incorporated in Oman, the principal activity of which is the provision of nmrine services in the tcrritoria! ivaters of
Oman, On 25 Dcccmber 202(l tliis joint venture uas formally terminated.



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

10, STOCKS

Consumables

Group
2021

$

1,488,633

$1,488,633

Group
2020

$

1,592,998

$1,592,998

Company
Z021

29 I,254

$291,254

Company
2020

5

304,011

$304,011

11. DEBTORS

Income due fram clraritsblc activities
Trade debtors
Otlter debtors
Prepayments and accrued income
Amounts due fram submdiary companies
(net of provision)

Group
2021

5

1,090,377
728, 125
254,680
587,252

Group
2020

5

1.086.505
58,912

324.257
1,719,807

Company
2021

5

1,090,377

241,350
518,006

27,529,869

Company
2020

$

1,086,505

237,654
G57,347

27,070,316

All debtors are duc within one year.

12, CASH AND DEPOSITS

$2,660,434 $3,189,481 $29,379,602 529,051,822

Fortis Bank deposits
HSBC short tenn deposits and

working balanocs
Cash lteld by lm estment managers
Cash in hand

Group
2021

$

39
2,748,609

2,923,487
15,832

Group
2020

39
1,535,387

2,215,121
13,3IO

Company
7,021

5

973,306

2,923,487
10,034

Company
2020

5

633,199

2,215,12 I

6,87l

$5,687,967 $3,763,857 $3,906,827 $2,855,191

CREDITORS: AOIOIINTS FALLING DIIE WITHIN ONE YEAR

Trade creditors
Other creditars
Taxation and social security
Accruals and deferred income

Group
2021

$

661,810
'I,712,527

27,970
1,042,239

$3,444,546

Group
2020

$

759,895
2,007,460

21,781
1,021,437

$3,810,573

Company
2021

$

191,765
1,579,210

27,970
935,428

$2,734,373

Companv
2020

$

605,843
l,774, 143

21,78 I

935,289

$3337,056
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14, SUMMARY OF MOVEMENTS ON FUNDS

Group
At 1 January 2021

incoming resources
Resources expended
Loss on disposal of investments
increase in value of invcstmcnts

General
Reserve

$

64,087,149

10,744,088
(9,947,095)

(139,694)
3,899, 185

Translation
Reserve

$

3,911,061

Total

67,998,210

10,744,088
(9,947,095)

(139,694)
3,899,185

At 31 December 202) $68&643,633 $3,911 061 $72 554,694

General
Reserve

5

Translanon
Reserve

Total

Company
At I January 2021 73,475,565 S,4S7,596 78,933,161

incoming resources
Resources expended
Loss on disposaf ol'investnients
Increase in value of investmcnts

f),285,754
(4,432,682)

(I 39,694)
3,899, 185

6,285,754
(4.432,682')

(13.9,694)
3,899,185

At 31 December 2021 $79,088,128 $5,457,596 $84,545i724

The currency tran slatinn reserve reprcscnts historical foreign exdiange movcmcnts on the values of balance sheet items whose
functional currency is not US Dollars.

All funds are unrestricted.

1S. PENSION SCHKMES

Pensions for thc benefit of UK shore staff have been funded through the MENAS Pension and Life Assurance Sclimne
managed by Aviva. Contributions to the Scheme ceased in a previous ycor as the Schenie had been closed to ncw members
aud all participants have now had pensions provided

Menas Marine Services Limited is a former employer oflvlercham Navy Officers Pension Fund (MNOPF) members and as
such, I'ollowing a court case in 2006, is liable to contribute towards a deficit on an an-goin basis of the New Section of that
pension schema. Thc financial effect of this lies not finaUy been fully quantified at tlic present time and the trustees of that
scheme have niade the charity aivare that they are liable for their sliare of the deficit. Significant payinents have been made
against these liabilities and all notified requests for payment to date have bccn fully paid. Any future deficits which may occur
in thc foreseeable future will be relieved againsr amounts already expensed. As thc trustees of MNOPF have indicated that as
of 31 Decembm 2021 there was no liability payable by ihe conipany, there has been no charge to the Statement of Financial
Activities in 2021.
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16. F1NANCIAL COMMITMEViTS

Operating Leases
Thc total of future minimum! ease payments under non-cancellable operating leases for each of the followtng periods are:-

Within I year
Within I to 5 yeats

2021
5

229,559
94.426

$323,985

2020
$

272,261
48.000

$320361

17. COMPANY RESULTS

The deficit dealt with in the linancial statentents of tire Company is as iollosvs:

Net incoming funds

2021
$

$5,(i12,564

2020
$

$5,006,977

18. SUBSIDIARIES

'The Company ovnts all of the issued sharc capital of Manas Marine Services Limited, a company incorpomtcd in Lsttgland,
nuntbcr 04505570. This company operates a commcrciai vcsseL

2021 2020
5 $

Turnover
Loss before tax
Shareholders' funds

5 592415 3 7742]6
(483,941) (2,261,179)

(62,273,445) (61,789.504)

The Cotnpany also owns all of tltc issued sharc capital of Oman Marine Services Limited, a company incorporated in
England, number 04499121.Tins company is a mariue services contractor and was, until 25 Dcccmber 2020, an investor in
a joint venture wtrh an associate also undertaking maritime scrviccs.

2021 2020
$ $

Income
(Loss) / pro ftt before tax and 8III aid
Shareholders' I'unde

77
(572, I39)

9.282.418

1,643,874
1.440,388
9,854,557
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19. RECONCILIATION OF NET INCOMING RESOURCES TO NKT CASH FLOIY FROM OPERATIONS

2021 2020
$

Net incoming I (outgoing) resources
Depreciation char e
(Profit) / loss on disposal of fixed assets
Investmcnt income receivable
Rents! income receivable
Decrease m stock
Decreme in debtors
Dccrcase in creditors

Net cash inflow! (outtiow) from operations

796,993
'l, l 11,378

(1,644)
(877,420)
(132,719)

I 04.365
529,047

(366.027)

$1&163,973

(833,985)
l,488,206

876
(741,024)
(89,761)

2,568
464,928

(863,392)

$(571)584)

20, CASH AND CASH EQUIVALENTS
At I January

2021
Nct cash flow At 31 Deccrnber

2021

Cash and deposits 3,763,857 '1,924,110 5,687,967

Cash and cash equivalenH are niade up entirely of cash and deposits in both tbe cunent and prior year,

21. RELATED PARTY TRANSACTIONS

There are no rc'lated party transactions that require disclosure during rhe year,

22. ULTIMATE CONTROLLING PARTY

As at the balance sheer date thcrc is no onc ultimate. controlling party.

28



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION
England & Wales  -  Charity number 210066

Accounts



REGISTERED COMPANY NUMBER:
REGISTERED CHARITY NUMBERi

00477145 (England aad YYaIes)

ZI0000

ANNUAL REPORT AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I DECEMBER 2020

FOR

INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

CONTENTS OF TIIK FINANCIAL STATEMENTS
FOR THE. TEAR ENDED 31 DECEMBER 2020

Company information

Chairman's Statement

Report of the Directors

Independent Auditors' Report

Consolidated Statement of Financial Activities

Consolidated and Charitable Company Balance Sheets

Consolidated Cash Flaw Statement

Notes to the Consolidated Financial Statements

1 to 2

3 to 4

5 to 10

11 to 12

13

1G to 27



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

COMPANY INFORMATION
FOR THF. YEAR ENDED 31 DECEMBER 2020

The Directors ot International Faundation far Aids ta Navigation ("the Company") are the Company's charity trustees

under charity law and the directors af the charitable company The members a('the Board who served in office as Directors

during the year and subsequently are detailed below:

KEY MAlqAGKMENT PKRSONNELi

DIRECTORS A. R. W. Marsh MBF. FICS - Chairman

C. C. Blakey OBE RD 2 (Uniil 3 Septcinber 2020)

R, C. J. Brummer 8
Captain J.R. Evans 2
L. M. Evans 8 (From 4 June 2020)
Captain J. W. Hughes

Captain T. Koyama
G. Masan (Until 26 'November 2020)
Captain Y. Y. Al Saqer
D. Summcrhili (pram 26 November 2020)
F. Stanley Company Seoretary

CHIEF EXECUTIVE

8 Member of Audit Cominittee

P. Stanley

REGISTFRKD OFFICE 4th Floor
8-9 Lovat Lane
London
EC3R 8DW

CHARITY STA'fUS Campany Limited by Guarantee not having a share capital

Registered in England and Wales No. 00477145
Registered Charity No. 210066
The ward Limited is omitted by!iccnce of thc Board of Trade, London

BANKERS

INDEPENDENT AUDITORS

HSBC, London and Bahrain

Azets Audu Setvices
2'" Floor, Regis House, 45 King William Street, London EC4R 9AN

SO LI C I TORE: Farrer & Ca, Landon

66 Lincoln's Inn Fields, London, WCZA 3LH

Campbell Johnston Clark Solicitors

$9 Manscll Strcot, London, Ei 8AN

IiNVFS'f MENT MANAGFRS Smith &. Williamson

25 Moorgate, London. EC2R GAY
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DIRECTORS
.Klan Marsh (('hairmanl
Mr, h(aiib wim appoimed to tfic Board iu Au ust 201k. I lc ii a 'I ruitce and Council Me(aber at'The Marine Society and Sea Cadets

(MESC), a Council Men(bar of RNI. I. a non-esccutivv shippm ~ advisor and coniuitant to Time Inves(ments. and thc Fas&group. Hc is a

irelfoii of the Institute of Char(crud Shipbrokers i'iu iilmm hi. is a former Prcsiden(. Ile is also a Younger Brother ol"I'rinity House, pasi

Prime Warden ol'the Worshiplul Company of Shipwrighti and I'ormerly ('EO of Braemar Shipping (iroup PI.C as (tell as «Director of

I I'I C.

Peter!(tsnle&
Vlr. Stanlei wm appointed (.'EIO in July 2019 and a Director in Scptimbcr 2019. Form crt y with BP for 30

icarus

itorlong in 0P Shippiug,

I ISF., Refinmg Manufaciuring and Supply. (7(cmicals and linagy as I load of Control of Bp's Corpomte irgment. I ie is an cxtcrnal

advisor to the Audit ('ommittim o I'Addenbrooke's ('heritable Trust Hc graduated tham Ncweastle Univcriity obiaimng a lirst class

honours drgrcc in Marine I'tngmeering und has an MBA Irom the Judgi: Business School. Cambridge tlmvcrsity. Hc is a Chartered

Engineer sad Folio(i o I'ihc Insiitutc oi' Marine L'ngincering. Science and 'I'cchnolog&.

Robertus Brummcr
Mr. Brummer vvas appninicd as a Director in I'cbruary 2009. Currently hc ii.'icnior Director Group I'rocurcment iiith htaersk A/K lie

started his seagoing career in 1977 ai deck oflicer. !iincc contin uihorc hui held various management posiiions in sr veral locations.

Currently wiiding in Spain.

Captain John ILaghcs

Capmin Ilughes was appointed ai adit(+(or in November 200g. I'ormerly Operationi Vice Presidcn(and Director oft'saon's

intcmational oil and gas tanl'er Bec(i from 1999to 20(hl Director ol'the Oil Companies International M(uitimc Forum lie is u Fclloiv of

thciil au( ical Inst iiutc. Past Chairman of Maritime CI I I RP. Past bluster at' the Honourable Compam of hlastcr Mariners. Past Chairman

d Trustee of tire Fiiipivreckcd Mariners Socict&. Younger Brother nf1 rinit& I louso und in 201 g awnrded the Merchant Navy Medal,

('aptuin \ ousef Al Saqcr
Captain Al Saqcr ivai appomted as a Dime(or in Noiembcr 2010. I le is presently hlanaaar Isles(ncwbuilding projects K(yl'(1 formerly

Mutmgor 4cei marine operiitions KOT( ivhcre hc was accountable for tlm dai-to-day operations, saim& & securiti oi'KOTC Fleet. I le

iiarted his carccr as Navigation &)ITi car. leading to Master on hoard KOT(."s VIA'C. LPCi and Product tankers. I le served in numerous

tolii on shore m Elect open((ious. Iv(urine AK(iii und riik asvriiment. I tc holds a BSc in Maritime 1'ransport 'I'ochuology and is a hiastcr

hlarincr.

('aptain Tamoyuki Roiama
Captain Koy mta wwi appointed as a Dircctnr in Ma& 2013. Iic is prcscntly ('hairman and Chief Iiiecutivc O(Tiivr of NYK Ship

Managcmcnt Nc l, td. having previously held varimis xnior management positions ashore ivith NYK. He is a Master Mariner.

( aptain Jahn Evans
Captain Evans ivas appointed as a Diroctor in Auguit 2013 I le is curmnti& Global Manager Maritime Security and Fleet Q&I ISSE Global

h(miaver Shipping Ernergcnci Response. Shel! Transport & 'I'radmg ('ompany. Prior to this appointment, he uvav Pleat b(anaacr. Shell

'I'ankcrs Aust ralim I'olla icing a ivu-going career up iu thc rank ol' Mas(cr v ithin Shall. ('aptam Fivms gained (vide cvperienca tvi(hin senior

niarine positioni ashore.

Louise Evans
Ms Evans was appointed to ihe Board in June 2020. Shc is current!& non evccutive director ond audi(commit(co chair of AB Dyaamim pic

and Gooch & I lousego PLC. She is clio a Board advisot to SCB Group. Ms Evans previously held Group Finance Director roles at

Bracmar Shipping Services pic und Williams Grand Prix Iloldings pic. !1!ichas also iield senior positions at RPS Group pic aud Reynard

h(otorsport. Shc qualified ai a chattered accountant ivhilsi working v, i(h L'mst & Young. Ms Evans graduated from the I)niversity of

Wales v ith a lirst class dcgrce in iMrmagc ment Science and is a Iregow of the Inst i(utc of Chartered Accountants m Iingl and & Wales

Doug Summcrhdl
Appoin(ed a Director in November 2020. He is presently Vice Prcsidcnt of Cltartcring for BP Shipping Limited. accountable for the

label chartcriiia activity and inonetiiauon of BP's oil andgas 4eek Hc is u supply. shippin and trading spccialis(. having ivorkcd in this

iector for over 20 vcam anil hokh a Bachelor ol Business degree irom EMIT llnivcrsi(&. Australia



INTERNATIONAL FOUViDATION FOR AIDS TO NAVIGATION

CHAIRMAN'S STATEMENT
FOR THE YEAR EiVDED 31 DECEMBER 2020

Despite the impact of the carona v irus pandemic. the activities of the IFAN Graup of Companies far 2020 have cantinued

much the same as the previous year. Like many other organisations, we have inaoduced policies and pracedures that desi

with the risks posed by the virus such that aur staft and contractors can work safely. Our charitable activities, wholly aligned

ta aur charitable objects, have been continuing and our caminercial affairs maintained ensuring the financial position remains

strong. We have rontinued ta assist various entities active in improving safety at sea and protecting the marine evviranmenL

We have disbursed $1 4m over the year with same projects planned ta continue tbraugh 2021.

We have our own guidelines as to which and to what extent we will support projects having regard to legal imperatives, aur

resources and our ability ta manitor projects. We are trying to find ways to integrate ourselves into the marine regulatory

organ isations in order to both understand better the requirements far aids to navigation g1obally and contribute to the decisian-

making generating plans and gvide lines I'or enhancing safety at sea and protecting the environment; the latter has been mais

of a secondary benefit to our activities but we are now considering potentialenvironmental development prajects in their own

nghL

We have, since early 20 EL supported the international Association of fvlartne Aids to Navigation and I.ighthouse Keepers

(IALA) in develaping its Worldwide Academy (WWA) with contributions amounting to an average of $666k equivalent each

year. The WWA provides training packages designed to spread knowledge amongst government representatives. Instruction

is iven both in respect of a Caastai States obligations under international law and the benefits to cammerce of developing

aad maintaining effective aids to navigation, as welf as the means af doing so. Thc IALA pragramrne is a rolling programme

arrangement pragressiveiy expandinq the knowledge an the subject throu bout the world. Over time, continually improving

services will became available to better assist navigators to safely operate their vessels.

Last year we indicated that ve would be hosting our own I ALA guided training course for Ivliddlc East gu11'participants. The

pandeinic curtailed the delivery of our first courses, but IvIENAS did successfully achieve Accredited Training Organisation

(ATO) designation. We are offering technical skills and education courses to clients, such a Port Authorities, sa that they can

develop their own resource aver t.ime.

We have helped The Marine Society and Sea Cadets (MSSC) to develop and cammission teaching modules to improve

mathematical, Fnglish language and marine vocational skills amangst mariners, committing an average of $120k equivalent

per annum over the period 2013 to date. We have also funded a significant outreach programme that The Viavtical Institute

(NI) promated to improve navigators' technical skills, cammitting $166k equivalent over the period 2014 ta date.

Confidential Hazardous Incident Reporting (CIIIRP) provides a confidential incident assessment service. Prior to aur

invalvement in 2014, a previous fvnding arrangement had ceased, and the service had contracted to only cover UK vessels,

We were able to provide assistance enabling the service to be avai1abie increasingly to the world fleet so spreading experience

wider and assisting to improve safety at sea. We have to date provided an average $93k equivalent since 2014 when we first

supported CHIRP.

Finally, over the period 2016 to date vie have jointly funded a project that aims to improve the aids to navigation and technical

capabi! ity present in the Pacific. Ocean for the paa governnient agency responsible for marine matters there, The South Pacific

Community. An initial survey was a pre-requisite to the project to improve positioning infrastructure in a region poorly

supplied with aids ta navigation and depending heavily on marine transport. The second phase has commenced two years ago

with avr suppari planned to run ta 2021 To date, a svm of $1.47m has been provided with a further $640k cammitted subject

ta annual review.

In the past we supported The Straits of Malacca and Sin spore I'und and this has naw reduced its activities for a time with

the traffic separation scheme largely maintained by tlie littoral States. We are monitoring the programme of impravement.

We shall positively examine any further funding proposals to see what support we can give to improve the safety of shipping

using this vital sea route.

The charity has maintained its sound fmancial position, similar to last year, aad continues ta address threats to its commercial

activities. Last year v"e mentianed about embarking on a campaign designed. to explain ta as wide an audience as possible

about our activities in the Gulf. We used all forms of inedia to reinind ship owners about the services we provide and the
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We have looked at the alternative provision of accurate positioning systems in the Gulf and to date there is no reliable or

accurate alternative to our differential global posiuoning system (DGPS) service. During 2021 we will embark on a

rccspitalisation project of this equipment, funded by Navigational Dues.

Our offshore support vessel Rehune, originally built as a buoy handler for our aids to navigation service in the Gulf, has

been undertaking commercial work in North European water for many years now. The whole industry suffered heavily

in 2019 as a result of economic uncertainty curtailing investments snd defening maintenance work in the North Sea. The

2020 outlook for the North Sea spot market was one of recovery but this largely stalled as a result of the pandemic.

Formnately, we secured charters involved with the burgeoning renewables industty and have had much better utilisation

than 2019. Looking forward, we have formed a long-tenn relationship with our current charterer and will remain on

charter to them for most of 2021.

We continue to be more artive in the management of our invested funds aiming for improved income. That has been

successful and by diversifying more widely, our funds have weathered the impact of the pandemic.

We continue to aim for higher etflciency throughout the group by reviewing processes and reducing our operating costs

to be able to respond to the significant variability in market conditions and deliver more to our charitable causes,

I thank staff and our various long-term contractors both ashore snd afloat for their commitment to the charities objectives

in what have been vety challenging circumstances.

The Board and I wish to express our thanks to both Conrad Blakey and Guy Mason for their very valuable service to

IFAN. We wish both of them a long and happy retirement. The Board and I welcome Louise Evans and Doug Summerhill

A R W Marsh

21
Date: May 2021.
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REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECElVIBER 2020

The Directors of International Foundation for Aids to Navigation ('the Company') present their Annual Report together with

the audited fmancial statements for the year ended 31 December 2020 which comply with the Charities Act 2011, the

Companies Act 2006 and Accounting and Reporting by Chsritics: Statement of Recommended Practice (SORP) applicable

to charities preparing their accounts in accordance with the Financial Reporting Standard app'licable in the UK and Republic

of ireland (FRS 102) (ei'fectivc I January 201 S).

REFERENCE AViD ADMINISTRATIVE INFORMATION

The Company is constituted as a company limited by guarantee with two wholly owned operating subsidiary undertakings,

Mensa Marine Services Limited and Oman iularine Services Limited. The charitable objective ofThe International Foundadon

for Aids to Navigation ("IFAN"), as stated in the Articles ol Assoc~ation, is thc promotion of safety at sea, maritime education

& training and the protection of the marine environment.

STRUCTURE, GOYFRNANCE AND MANAGEMENT

Governing documents
The Company is governed by its Articles of Association.

Governing Body
The Directors are appointed in accordance with the Articles of Association by the Members and are mostly drawn From the

shipping and oil industries.

Recruitment and training of Directors
New Directors are briefed on their legal obligations under charity and coinpany law, the content of thc Articles of Association

and the workings of the Board of Directors and the decision making process.

Orga nisat ion a I management
The Board of Directors, as the charity nustees, are legally responsible for the overall management and control ofthe Company.

The Board of Directors meets at least four times a year.

The Audit Committee is responsible for ensuring that tbe linancial performance of the Company is proper1y reported, that.

adequate internal control systems are maintained and managing the relationship with the external auditors.

Day to day administration is carried out by the Chiel'Executive QAicer (the "Executive'*). The operation ofthe Bahrain facility

is undertaken by a senior manager reporting to the Executive in London.

The remuneration of key management personnel is set by the Board and the appropriateness and relevance of the remuneration

policy is reviewed annually.

Group structure and relationships

The Company has two wholly owned non-charitable subsidiaries: Menas Marine Services Limited. which operates a

commercial vessel, and Oman Marine Services Limited. which is a marttime services contractu~ and an investor in a joint

venture, Arabian Maritime and Navigation Aids Services LLC, which also undertakes maritime services. Annual profits,

where made, are donated to the Company under the GIII Aid Scheme. The subsidiartes' aims. objectives and achievements

are covered in thc relevant sections of this report.
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OBJECTIVES AND ACTIVITIKS

Charitable Objectives
The Company's Objects, as set out in the Articles af Assaciatian, are the promotion af safety at sea and the protection of the

marine environment in the Middle East and worldwide by ail charitable means, including providing and maintaining

navigation aids, safety systems and safety information; promoting the use of modem navigation techniques and procedures

and other essential maritime skills; and protecting and improving all aspects of the marine environment.

The objectives are variously achieved for the public benefit through the provision, under the name MENAS, af an aids to

navigation service in the Gulf and involvement in. Oman, and by assisting other organisatians undertaking prajects which

meet the Company's charitable objectives of promoting safety at sea and protection of the marine environment.

The Beard is mindful of the long-standing need to provide public benefit and of the requirements of the Charities Act 2011,

In this cannection the Board has monitored closely the guidance on public benefit produced by the Charity Commission.

Principal Activities
The Company provides and maintains shore and sea based visible aids as mell as radio-based aids for the Gulf region, uti'f ising

its equipment and facilities in Bahrain. It continues to review technological advances iu marine navigation and environmental

pratectian and to rationalise and modernise its facilities and systems to enable it ta provide the service to navigators and the

inarine industry in the Gulf regian effectively and efficiently.

Apact from operating the network. of aids to navigation and the Viav&ex warning system, the charity also continues to operate

its differential global positioning system (DGPS) throughout the Gulf. The Company has deployed Automatic Identification

System (AIS) equipment to both enhance the service ta mariners and improve performance monitoring of aids to navigation

to help imprave safety at sea and the protection of the environment. The Company continues to investigate an upgrade to the

DGPS system, now more than twenty years in operation.

ll AN provided, through a jointly owned Omani company, technical and other services to the Sultanate of Oman which is

responsible for providing a navigational aids service in its territorial waters and its extended economic, zone.

The Company makes grants to argauisatians concerned with the promotion and/or provision of safety at sea, including:

the Internatianai Association of Marine Aids to Navigation and Lighthouse Authorities (IALA), to assist with its

setting up and running its worldwide training organisation The Worldwide Academy (WWA) to improve knowledge

and skills required to identify needs, install and maintain aids ta navigation serviaes around thc world;

the educational programmes of' Marine Society and Sea Cadets (MSSC);

The Viautiral Insdtute (Nl), to expand the circulation of its publication The Navigator, improving knowledge and

professionalisrn in the field af marine navigation;

Confidential Hazardous Incidents Reporting (CHIRPS) in connection with the confidential reporting of safety related

lireaches within the maritime sector;

The Company suppaits a project being conducted by the Soutii pacific Community (SpC), in respect ofenablin the

Parific Ocean to access its needs in respect of aids to navigation services and infrastructure;

The Malacca Aids to Navigation Fund sct up by the three littoral States to maintain and improve the traffic separarion

system for the lvlalacca and Singapore Straits.
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STRATEGIC REPORT

The charity re ularly reviews its strategy. Over time, consistent with prevailing general conditions the strategy has been to

build up reserves to a point that the navigational aids service in the Gulf can be self-sustamcd and protecting capital ta ensure

the continued existence of the lFAN Group

Currently the suategy has several points ol'focusi

The first priority is to continue the provi sion of thc existing Gulf Aids to N avigation s (AtN) service ta international standards.

In the absence of the littoral states seekina to take up our offer ofassistance ta assume responsibility for Gulf AtN's we remain

obligated to continue our AIN provision. We believe that national services would be the simplest to be created and we would

expect out' existing technical operations to have a role either as active participants or rontractors in soine form. Consistent

with the aim af ensuring the navigational aids service in the Gulf can be self-sustained, we continue to raise the profile of the

services we provide with ship-owners and encourage them ta contribute to the costs of their upkeep thraugh raising

navigations dues.

The second aspect of our strategy is co~cerned with our investments. We have twa operational investments, one being an

offshore support vessel (OS V Relume) and the other being a joint venture commissioned by the Gin ani

government

to provide

a. navigational aids service alon its coast. In addition, we have a financial investment portfolio invested in various securities

in several markets.

As regards the OSV Relume, the offshore market was very badly alTected by economic uncertainty during 2019 and as a

cansetluence fixtures were sparse. Returns during 2020 were better but there was a cantinuatian of lower charter rates. We

took actions to attractively position the investment wifit the crowing renewable sector and with Charterer's that wished to

forin long-tenn relationships, sa as to improve utilisation. In the absence of the possibility of riisposal except as a distress

seller, which we are not, our strategy is to cantinue to operate the ship io maximise the returns achieved. We continue to

monitor the market for all opportunities. Our strategy will continue to be adapted as market conditions change.

Following the year end, we agreed to exit aur joint ventum in Oman and for our joint venture partner to take over sole

responsibility for the prevision of marine navigation services in Oman.

The investment portfolio has been managed to maintain capital with inoderate risk. The current strategy is to increase active

management to improve returns.

ACHIEVEMENTS AND PERFORMANCE

Navigation Dues income for the year was $4.2m (2019; $4.5m). The price charged per ViT has remained unchanged since

2006. These results include the share of results of the joint venture between the charity's subsidiary, Oman Marine Services

Limited (OiVISL) and Seven Seas Navigatian Services Co. LLC. The joint venture was terminated on 25 December 2020.

Costs af charitable activities which include all direct costs in relatian to buoy maintenance projects and administration casts

other than those relating to ship charter income and including all IFAN awned aids ta navigation service casts, are $3.6m

(2019:$5.0m).

Charter income for the OSV Relume, operated through Ivlenas Marine Services Liinited (MMSL) has increased this year to

$3.8m (2019:$2.3m). Ship charter income costs amaunt to $5.2m (2019:$5.8m).

Other income includes baoy maintenance and project incame of $280k (2019: $813k) and rental income of $90k (2019:

5155k). Rental property costs amounted to $33k (2019:$26k).

The charity made grants and donatians of $1.4m during the year (2019: $'1.6m) to organisations including IALA, CHIRP

Maritime, The Nautical institute, South Pacific Community and MSSC.
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FINANCIAL REVIEW
The fmancial position is considered satisfactory by the Directors with net assets of the Group amaunting to $68.0m against

$64. tin in 2019.

As shown an page 13. in the Consolidated Statement. af Financial Activities. the Graup incurred a surplus for the year af

$3.9m (2019:surplus of $2. I m).

Having reviewed the ongoing expected trading conditions and the Graup's projected future cash flows, the Board bas a

reasonable expectation that the Group has adequate resautces to continue its activities for the foreseeable future.

Investment poficy and objectives

Smith and Williamson were appointed as investment managers during 2016 and have also assumed the role of investment

advisers. The investment policy has been to minimize risk telic capital by investing in avariety of instruments including

US dollar bond instruments, principally US TIPS and including debt and equity in Emerging lvlarkets ta improve yields whilst

maintaining a low risk proflle. The current poliry is to increase S&W's actii e in the management of the fund, creating greater

efflciency and to contmue to invest in more secure securities and disinvest in securities more exposed because of greater debt

levels whilst niaintaining a diversified portfolio and matching non-functional currency flows. The application ofpolicy is nov.

fully monitored by the Investment sub-committee.

The portfolio suffered during the year because of the effects ol'the pandemic but has now fully recovered and is performing

in line with expectations, having regard to the policy expectatians set by the Board. As af 31 December 2020, the market

value of invested funds, including uncommitted deposits, was the equivalent of $49.3m (2019:$45.?m), against an histaric

cast of $42.2m (2019: $40.3m).

Reserves ).evel and Policy and Financial Viability

The policy in respect of the Gull'navigational aids service continues ta be one ofmatching income with expenditure allowing

for uncertainties and capital requirements. Provision is made forthe progressive shortening of the operating lives of the OSV

Re)arne and navigatiana] aids as environmental demands increase and tevhnalogical developments accelerate. Graup reserves

held as at 31 Deceinber 20?0 amounted to $68 Om (2019:$64.1m) ofwhich free reserves ainounted to $54. I m (2019:$49 2m),

The charity's own reserves amounted to $78.9m (2019i $73.9m).

The Directors consider that reserves need to be maintained at these levels at least to allow for the replacement and

enhancement of current operational and navigational aids assets and the longer-term passibility af further expansion of

navigational aids services into other geographical areas worldwide which would entail significant levels ofcapital expenditure

and working capital.

Principal Risks and Uncertainties

The Directors have undertaken reviews and organised fram time-to-time investigations ta be reasonably certain thai the

Company is operating efficiently and effectively, its assets are properly safeguarded against unautharised use or disposal,

proper recards are maintained, and that financial information used within the Company, or for publication, is reliable and that

the Company complies with relevant laws and regulations. The system af internal contrals includes a strategic plan and

annual budgets with regular financial and performance reports as appropriate with clear delegation of authority and

segregatian of duties.

Risk associated with the activities unilertaken and objectives laid down by the Board arc regularly reviewed, prioritised as to

likely impact and likelihood ofoccurrence and management are satisfied thai the applied strategies are appropriate to mitigate

those risks.

The Directors are satisfied that during the year all activities have been conducted in campliance with the Company's HSE

policy. Adherence and improvements to the HSE policy has ensured that all operations are conducted in a manner which

safeguards the health and safety of employees and avoids damage to the environment.
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The Company has adopted a policy of spreading its invesunents over a range of instruments in both UK pound sterling and

US dollars with the aim of protecting the capital against imported inflation, whilst mitigating the effect of currency

movements.

F uture Plans
The charity has a global remit and lbcuses its outlook to support projects of international scope.

The charity hss a branch in Babratn undertaking marine conuacting activities as part of the provision of a regional aid to

navigation service and also two trading subsidiaries.

The Middle Eastern branch has existed for many years and recently efforts have been successfully made to modemise, expand

its resources and offerings. The branch is managed locally with in-house trained personnel and is expanding its skill base to

agow a build-up of marine engineering work. A base in the United Arab Emirates opened a few years ago has expanded

coverage throughout the Gulf. Improved services currently being consider include upgraded AIS technology to both monitor

the position and performance of floating aids to navigation and collect vessel movement data for billing purposes and we

continue to investigate the suitability of elasticated moorings in place of traditional metal chains.

Immediate plans include upgrading the differential global positing system (DGPS) which is now over cwenty years old.

Research has been undertaken over several years to ensure that the reliability and performance of new equipment will be

optimal, We are, in conjunction with IALA, researching problems suffered by DGPS systems inconnection with signal

reliability and then researching suitable solutions. We are now in a position to deliver IAI.A accrediting training courses as

an Accredited Training Organisation (ATO).

One of the ceding subsidiaries operates an offshore services vessel (OSV Relume) originally built to service physical

navigational aids in the Gulf. The vessel is now more than halfway through its life although has beneftted from an upgrade of

its equipment which allows it to trade competitively with more recently delivered vessels. The Board closely monitors the

performance of the OSV Relume and the development ot'its market sector.
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STATEMENT OF ACCOUNTING AND REPORTING RESPONSIBILITIES

The members of the Governing Body (who are also the Directors of International Foundation for Aids to Navigation for the

purposes of company law) am responsible for preparing thc Annual Report and the financial statements with applicable law

and United Kingdom Generally Accepted Accounting practice (United Kingdom Accounting Standards).

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors must

not approve the financial statements unless they are satisfied that they give a true and fair view of the smtc of affiurs of the

charitable company and the group and of the incoming resources and application of resources, including the income and

expenditure, of the charitable group for that period. In preparing these financial statmnents, the Directors are required to:

~ select the most suitable accounting policies and then to apply them consistently;

~ observe the methods and principles in the Charities SORF;

~ make judgements and accounting estimates that are reasonable and prudent;

~ state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed

and explained in the financial statements; and

~ 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 reoords that are sufficient to show and explain the Company's

transactions, 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 and the provisions of the charity's constitution, They are

also responsible for safeguarding the assets of the charity and the group and hence for taking reasonable steps f'or the

prevention and deteotion of &aud and other irregularities.

Raleva at Audit Information

In so fsr as each of the Directors, as members of the Governing Body, at the date of approval of this report is aware, there is

no relevant audit information (information needed by the Company's auditor in connection with preparing the audit report)

of which the Company's auditor is unaware. Each Director has taken all the steps that he should have taken as a Director in

order to make himself aware of the relevant audit information and to establish that the Company's auditor is aware of that

information.

Approved by the Board on
including, in their capacity as company directors, approving the Direotors' and Strategic Reports conmined therein, and signed

on its behalf by:

Louise Evans
Director and Audit Committee Chairman
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Opinion
We have audited the financial statements of International Foundation for Aids to Navigation (the 'charitable company') and

its subsidiaries (the 'group') for the year ended 3I December 2020 which coinprise the consolidated statement ot financial

activities, the consolidated and charitable company statement of financial position, the consolidated cash flow statement and

notes to the consolidated financial stateinents. The financial reporting framework that has been applied in their preparation is

applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard I02 *The Fiiiancial

Reporting Standard applicable m the UK and Republic oi' Ireland' (United Kingdom Generally Accepted Accountiog

Practice).

In our opinion the financial stateinents:

~ give a true aud fair view of the state of the group's and of the cliaritabfe company's a(Iairs as at 31 December 2020 and

of the group's incoming resources and application of resources, including its income and expenditure. for the year then

ended;
~ have been properly prepared in accordance with I)nited 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 Auditors' responsibilities for the audit of the Snanciai

statements section of our report. Wc are independent of the group in accordance with the ethir el 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

responsibihties in accordanre with these requirements. We believe t'iiat 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 repors to you

where:
~ the Directors' use of the going concern basis of account'mg 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 inay cast significant

doubt about the group's ability to continue to adopt the going concern basis of accounting for a period of at least twelve

inonths from the date when the financial statemeuts are authorised for issue.

Other information
The Directors arc responsible for the other information Thc other information comprises the Company Information and the

information in the Chairman's Statement and the Report of the Directors, but does not include the tinancial statements and

our Report of the Auditors thereon. Our opinion on the financial statements does not cover the other information and 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 inforination 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. Ii; 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.

Opinion on other matters prescribed by the Companies Aet 2006

In our opinion, based on the work undertaken in the course of the audit:

~ the information given iu the Report of the Directors for the financial year for which the financial statements are prepared

is consistent with the financial statements: and

~ the Report of the Directors has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exceptioa

ln light of the knowledge and understanding of the group snd the charitable company and its environment obtained in the

course of the audit, wc have not identified material misstatements in the Report of the Directors.

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 by the charitable company, or returns adequate for our audit have not

been received from branches not visited by us; or

~ the charitable company 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 expianations we require for om audit.

Responsibilities of Directors

As explained more fully in the Statement of Accounting and Reporting Responsibilities set out on page ten, thc 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 necessary to enable the preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

ln preparing the financial statements, the Directors are responsible for assessing the group's and the charitable company's

ability to cominue 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 group or the charitable company or to cease operations,

or have no realistic alternative but to do so.

Our respoasibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free fmrn material

misstatement, whether due to fraud or error, and to issue a Report of the Auditors that includes our opinion, Reasonable

assurance is a high level ofassurance, 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 infiuenoe the economic decisions ofusers 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 www. frc.org. uk/auditors~res nsibi1 itious. This description forms part of our Report of the Auditors.

Use of onr report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16 of the

Companies Act 2006. Our audit work has been underutken so that we might state to the charitable company's members those

matters we are required to state to them in a Report of the Auditors and for no other purpose. To the fullest extent permitted

by law, we do not accept or assume responsibility to anyone other than the charitable company and the charitable company's

members as a body, for our audit work, for this report, or for the opinions we have formed.

John Howard (Senior Statatory Auditor)

For snd on behalf of Azets Audit Services

Chartered Aocountants

Statutory Auditor
2"Floor, Regis House

45 King William Street
London
EC4R 9AN
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVICrATION

CONSOLIDATED STATEMF NT OF FINANCIAL ACTIVITIES
(INCORPORATING AN INCOME AND EXPENDITURE ACCOUNT)

FOR TIIE YEAR ENDED 31 DECEMIIER 2020

INCOME FROM:
Donatioas

Charitable acttvities
Vien contractual navigation dues

Contractual navigation dues

Buoy maintenance and project income

Note 2020
Continuing
Operations

5

300,000

2,705,204
43'2,958
280,389

2D20
Discontinued

Operations
5

1,078,964

202D
Total

300,0GG

2.705,204
1,511,922

280,389

2019

2,913,447
1,555,737

813.322

Other trading activities

Ship charter and management income

Rental income

3,8'I 9,2'I 6
89,76 l

3,819,216
89,761

2,251,136
154,977

Investments
Investment income

Total income

741,024

8,368,552 1,078,964

741,024 713,398

9,447,516 8,402,017

EXPENDITURE ON:
Generating funds

Ship charter income costs
Rental property costs

Charitable activities

Total expenditure

5, l 95,641
33,4D3

5,052,4&7

10,281,501

5, 195,641
33,403

5,052,457

5,811,579
25,678

6,833,043

10,281,501 12,670400

Net outgoing funds from operations (1,912,949) 1,078,964 (833,985) (4,268,283)

Gain on disposal of investments

Increase in value of investments

2,517,652

2,237,850
2,517,652
2 237 850

1,338,854
5,G31,529

NET btOVEMENT IN FUNDS FOR THE YEAR

Total funds brought forward

Total funds carried forward

2,842,553

64.076,693

567,998,210

1,078,964 3,921,517 2, 102,100

64,076,693 61,974,593

$67,998,210 564,076,693

The statement of financid activities includes all gains snd losses recognised in the year.

Alf income and expenditure is unrestricted.

The notes on pages 16 to 27 fomi part of these financial statements.
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

CONSOLIDATED AND CHARITABLE COMPANY STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2020

FIXKDASSETS
Tangible assets

lnvesunents
Investments in joint ventures

Note

Group
2020

8

13,912,465
49,349,982

Group
2019

$

14,911,014
45,229,591

901,378

Company
2020

$

709407
49,349,986

Comps ay
2019

5

843,222
45,229,595

63,262,447 61,041,983 50,059,193 46,072,817

CURRENT ASSKTS
Stock
Debtors
Cash and deposits

10
11
12

1,592,998
3,189,481
3,763,857

1,595,566
3,654,410
2,458,699

304,011
29,051,822

2,855, 191

271,259
29,583,453

2 067 352

8,546336 7,708,675 32,211,024 31,922,064

CURRENT LIABILITIES
Creditors payable within one year 13 (3,810,573) (4,6/3, 965) (3,337,056) (4,068,697)

NET CURRENT ASSETS 4,735,763 3,034,710 28,873,968 27,853,367

NETASSKTS $67,998/10 $64,076,693 $78rt33,161 $73,926,184

FUNDS
Uarestricted funds
General reserve
Currency cams(ation reserve

14 64,087,149 60,165,632 73,475,565 68,468,588

14 3,911,061 3,911,061 5,457,596 5,457,596

$67,998r210 $64,076di93 $78,933,161 $73,926,184

The financial statements were approved by the Board on

snd were signed on its behalf by

A RW Marsh
Chairman

p, c ~
Louise Evans
Audit Committee Chairman

Company No: 00477145

The notes on pages 16 to 27 form part of these financial statements.
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INTERNATIONAL FOUNDATION POR AIDS TO NAVIGATION

CONSOLIDATED CASH FLOW STATElVfKNT

FOR TBF YEAR ENDED 31 DECKiXIIKR 2020

Note 2020
$

2019
$

Cash generated from operating activities 19 (571,584) 607.284

Cash flow from investing activities

Payments for tangible hxed assets

Purchases of investments

Proceeds on sale of investments

Investroent income receipts

Rental income receipts
Investments in joint ventures

Cash gcaerated from investing activities

(490,533)
(38,811,742)
39,446, 853

741,024
89,76 1

901,379

1,876,742

(862,870)
(14,103,340)
14,805,258

712,G38

154 977
(64,289)

642,374

Increase in cash in the year $1,305,158 $1,249,658

Reconciliation of cash flow to net movement in net funds

Increase in cash in the year

Net funds at the beginning of the year

Net funds at the end of the year

1,305,158

2,458,699

$3,7G3,857

1,249,658

1,209,041

$2&458,699

The notes on pages 16 to 27 form part of these financial statements.



INTKRViATIONAI FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO THK CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR KViDED 31 DECKMBER 2020

1. COMPANY STATUS

The Company is a charitable company limited by guarantee, registered in England and Wales and governed by its Articles of

Association, It has no share capital. In the event ol'the company being wound up the liability of the members is limited ta a

maximum of gl each. The Company's registered number and registered oflice address can be found on page l.

The presentational rurrency of the financial statements is the US Dollar (8) which is also the functianal currency for the group.

The International Foundation for Aids to Navigation meets the delinition of a public benefit entity under FRS 102.

2. ACCOUNTING POLICIES

Basis of preparation
These financial statements have been prepared under the Companies Act 2006 and in aocordance with the Charities Statement

oi' Recommended Pract~ce ("Charities SQRP (FRSI02)") and Financial Reporting Standard 102. The financial statements

have been prepared under the historical cost convention, as modified by the revaluation of certain tangible assets and securities

investments.

Going concern
The directors have considered the potential emerging impact of the COVID-19 virus and uncertainty in relation to the UF.

withdrawal from the European Union on the future viability of the company. Having reviewed the funding facilities available

to the Company together with the expected ongaing trading conditions and the Company's projected future cash flows, the

directors have a reasonable expectation that the company will have suEicient funds to continue ta meet its liabilities as they

fall due far the foreseeable future and therefore have prepared the linancial statements on a gaing concern basis.

Accordingly, the Board continues ta adopt the going concern basis in preparing hs financial statements as outl'med in the

Statement of Accounting and Reporting Responsibilities an page 10.

Basis of consolidation
The consolidated financial statements incorporate the financial statements of the Company and its wholly owned subsidiaries

Mensa Marina Services Limited and QmanMarine Services Limited. Control is achieved where the Group has the power to

govern the financial and operating policies of an entity sa as to obtain benefits fram its activities. All intra-group transactions.

balances, income iuid expenses are eliminated in full on consolidation. No separate SOFA has been presented for the Company

alone, as permitted by Section 408 of the Companies Act 2006.

Income
Income is the amount derived fiom the provision of charitable activities and other trading activities, and from investments,

and is stated net of VAT.

Income fioat Charitable:tcriviriee
Charitable income represents navigation aids dues receivable, both contractual and non-contractual, as well as buoy

maintenance and project income. Navigation aids duce are accounted for at the point a ship enters the loading port. Buoy

maintenance and project income is accounted for in accordanre ivith the completian stage of the project and income is accrued

or deferred accordingly.

Income from Other Trad ng Activities

Ship charter and management incoine represents third party income from the OSV Relume and is accounted for in the period

in which the vessel is chartered for use.

Income front Im es!ments

Invesunent income from fixed asset securities is accounted for on an accruals basis. Rental income is accounted for in the

period to which the rental income relates.



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO TBE CONSOLIDATED FINANCIAL STATEMKNTS (CONTINUED)

FOR TBE YEAR ENDED 31 DKCEi&IBKR 2020

2, ACCOLINTING POLICIES (continued)

Expenditure
Expenditure is accrued once there is a legal constmctive obligation to make a payment to a third party, it is probable that

settlement will bc required and the amount cf the obligation cmi be measured reliably. Expenditure attributed to more than

one cost category in the SOFA is allocated to activities on a proportional basis. Direct costs. including directly attributable

salaries, are allocated on an actual basis to the kcy strategic areas of activity. Overheads and other salaries are also allocated

between expense headings on a proportional basis. Govemancc casts coniprise the costs cf complying with constitotional

and statutory requirements.

Bire purchase and leasing commitments

Rentals payable under operating leases are charged to the Statement of Pinancial Activities on a straight line basis over the

lease tenn. Lease mcentivcs are recognised over the lease term on a straight line basis.

Employee benefits
Shou. term employee benefits, including holiday entitlement and other non-monetary benefits, and contributions to defined

contribution plans are recognised as an expense in the period in which they are incurred.

The Company's defined benefit scheme has now been wound up. The Company is also required to contribute towards s

deficit in the Merchant. Navy Officers Pension Fund. and any future deficits which may occur in the foreseeable firture will

be relieved against amounts already expensed.

Foreign cut'r'ency translation

Assets and liabilities in foreign currencies are translated into US Dollars at the rates of exchange prevailing at the balance

sheet date. Transactions in foreign currencies are translated into US Dogsrs at the rate of exchange ruling at the date of

transaction. Exchange dil'ferences are taken into account in arriving at the operating result.

Taxation
The Company is an exeinpt charity within the meaning of schedule 3 of the Charities Act 2011 and is considered to pass the

tests setout in Para raph 1 Schedule 0 Finance Act 2010, Therefore it meets the detinition of a Charitable Company for UK

corporation tax purposes.

Fund accounting
Linrestrioted funds represent those funds whioh can be used in accordance v:ith the Charitable Company's objects at tbe

discretion of the Directors.

Tangible fixed assets
Tangible fixed assets are stated at cost or valuation less depreciaiion. In accordance with FRS102 thc land, which is held in

perpetuity in Bahrain, is not depreciated. Fixed assets arc subject to an annual impairment review. Any permanent diminutions

in value are recorded. Depreciation is provided to write off the cost of all relevant tangible fixed assets. less estimated residual

value. in equal annual instalments over their expected useful economic lives as follows:

Buildings
OSV Relume
Navigation aids, piant and equipment.

DGPS

Computers and equipment

Vehicles, plant and machinery and oflice equipment

Other navigation aids and equipment

20 years
10 years

5 years
2 years
4 years

Up to IG years
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NOTES TO TBE CONSOLIDATED FINANCIAL STATEMENTS (CONTIiVUED)

FOR TIIE YEAR ENDED 31 DECEMBER 2I)28

2. ACCOUNTING POLICIES (continued)

Investments
Listed investments are valued at market value as at the balance sheet date. Unrealised gains and losses arising on the

revaluation of investn&eats are cmdited or charged to the Statement of Financial Acuvities. Gains and losses arising from

changes in fair value are included in the Statement of Financial Activities as either an unreal ised gain or loss on investments.

Interest determined usin the effective interest method, impalement losses and tmnslation differences on monetary items are

recognised in the Statement of Financia! Activities

lnvestmems in joint ventures are accounted fcr using the gross equity method, although an analysis of the Group's share ot

results has not been disclosed as the Directors consider that this information may be seriously prejudicia! to the Interests of

the Group.

Stocks
Stocks are valued at the lower of cost and net real isable value.

Trade and other debtors
Trade and other debtors are measured at transaction price, less any impairment.

Cash aud cash equivalents

Cash and cash equivalents in the consolidated and charitable company statement of financial position and in the consolidated

cash flow statement comprise cash at bank and in hand and short term deposits with an original maturity date of three months

or less

Trade and other creditors
Trade and other creditors are measured at their transaction price.

Judgements and key sources of estimation uncertainty

Accounting estimates and judgements are continually evaluated and are based on historical experience and otiter factors,

including expectations of future events that are believed to be reasonable under the circumstances. The Company makes

estimates and assumptions concerning the future The resulting accounting estimates and assumptions will, by definition.

seldom equal the related actual results. The estimates and assumptions that have a signlgcant rtsk of causing a material

adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below.

Usefic! economic lives ofrangibie assets

The annual depreciation rharge for tangible assets is sensitive to changes in the estimated useful economic lives and residual

values of the assets. The useful economic lives and residual values are reassessed annually. They are amended when necessary

to reflect current estimates, based on technological advancement, future investments, economic utilisation and the physical

condition of the assets.

Faluaiinn ofOSF Re!rrrne

The valuation of OSV Relume is sensitive to changes in the estimated remaining life snd the expected Stare tradtng and sale

value of the vessel. OSV Relume is subject to an annual impairment review based on these factors.

Bad debt provision

The value of trade debtors is sensitive to the recoverability in full of any invoices issued to each customer. Once the debt

becomes overdue it ts chased and periodically reviewed to ensure it is recoverable in full, If a provision is deemed necessary

this is included on an annual basis.



INTERNATIONAL FOUNDATIOi4 FOR AIDS TO NAVIGATION

NOTFS TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR TIIE YEAR ENDED 31 DECEMBER 2020

3. INCOME FROM CHARITABLE ACTIVITIES

Charitable income is attributabie to the principal activities af tbe Coinpany and arose wholly in the Middle East. Charitable

activities of the company comprise nan-contractua! and contractual navigation dues, and the provision and maintenance ol

the buoys and other navigation aids.

4. INVESTMENT INCOME 2020
$

2019
5

Deposit interest

Dividend income

19,331
721,693

$741,024

6,143
707,255

$713i398

ANALYSIS Of' EXPENDITURE

(a) Total expenditure

Costs of generating funds:

Ship charter income costs

Rental property casts

Staff
Casts

5

Support
Costs

5

3,870,562
33.403

2020
Grant

Making Depreciation
$ 5

L325,079

Total

5, 195,641
33,403

2019

5.811,579
25,678

3,903,9G5 1,325,079 5,229.044 5,837.257

Charitable activitiesi
Costs af charitable activities

Governance costs

930, I64 2,470,8l7
112,040

1.376,309 163,127 4,940,417
112,040

6,577,468
255,575

$930,164 $6,486,822 $1376,309 SL488,206 S10,281,501 $12,670400

(c) C rant making
During the year thc following rants and donations were made:

IALA
CI.. IIRP lvlaritime

The Nautical Institute

South Pacific Community

MSSC

2020
5

778,304
18,992
77,495

370,1G4

131,354

2019
$

819,677
74,G33

l2'1,377
537,508
45,444

$1,376409 $1498,639

(i) IALA - an international technical organization that gathers tagether inarine information ta share worldwide.

(ii) CHIRP Mantime - contributes to the enhancement of aviation safety in the UK and maritime safety worldwide.

(iii) The Nautical institute - an international body far maritime professionals involved in the control of sca-going ships.

(iv) South Pacific Community - the principal scientific and technical organisation in the Pacific region.

(v) MSSC - provides teaching modules to improve mathematical and English langue e skills amongst mariners,

l9



INTERNATIONAL FOUNDATION POR AIDS TO NAVIGATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEiVEivITS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

ANALYSIS OP EXPENDITURE (continued)

(c) Governance costs included in support costs

Remuneration paid to auditor for audit services

Other governance costs

2020
5

48,878
63,162

2019
$

47,218
2G8,357

$112,040 $255,575

(d) Net outgoiag funds from operations

The following amounts have been charged within resources expended:

Directors emoluments

Auditors' remuneration (audit services)

Auditors' remuneration (nan-audit services)

Rental paid under operating leases

Foreign exchange mavenient

2020
$

414,G29

48,878
15,492

275,791

50,30G

2019

307,659
47,218
34.482

257,923
77,596

STAFF COSTS

Directors remrineratioa
Director's salaiy
Social security costs
Staff remuneration
Wages and salaries

Social security casts

Other employee benefits

2020
5

298, 184
35,068

302,786
80, 168

213,958

2019
$

136,216
15,705

549,974

65,646

269,757

$930,164 $1,037,248

The above staff casts include SS58,578 (2019:$885U145) relating to employees in Bahrain and $371,586 (20110$152,103)

relating to employees in the United Kingdom.

All directors' emoluments are paid in accordance with the Company's Articles af Association as approved by the Charity

Commissioners. The hi hest paid direcior's emoluments totalled $205,277 (2019:$78,784) with no accrued pension as at 31

December 2020.

During the year the following employing

indicated below:
ivlaersk Line

BP Shipping
Kuwait Oil Tanker Company

Nippon Yusen Kaisha

Shell Transport & Trading

$23.169
$23.169
$23, 169
$23.169
$23, 169

R Bnimmer
G lvlasan & D Summerhill

Captain Y Y Al Saqer
Captain T Koyama
Captain I R Evans

orgsnisations were entitled to receive payment for the services of Directors as

20



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO THK CONSOI IDATKD FINANCIAL STATKMENTS (CONTINUED)

FOR THE YEAR KNDKD 31 DKCKMBER 2020

6, STAFF COSTS (continued)

Aggregate emoluments of key management persanneh $205.277 (2D19: $37),817),

During the year ane Director received consultancy fees and associated expenses af $82,954 (2019:$36,691),

During the year Three Directors were reimbursed expenses in respect of travel and attendance at. board meetings totallin

S'2,910 (2019: six Directors $105,663).

Number of higher paid employees (inclucfing retirement benehts paid under local

employntent laws) rn bands of:

$170,00D - $180,0DO

$160,000 - $170,000
$100,000 - $110,000
$90,000 - $10D,DOD

$70,000 - $80,000

2020
Number

2019
Number

The above amaunts all relate to employees in Bahrain.

During thc year, $8 793 (2019 $14 112') was paid for directars and aQicers liability insurance.

The average nmnber of the Company's employees (excluding Non-Executive Directors) during the year calculated on a fu! I

time equiva(ent basis, was 14 (2019:13).
2020 2019

Number Namber

Engineering and maintenance

Finance and administration

Management

10
2
2

10
I

2

13



INTERNATIONAL FOIJNDATION FOR AIDS TO NAVIGATION

ViOTES TO THE CONSOLIDATED FINAiVCIAL STATEiMENTS (CONTINllED)

FOR THE YEAR ENDED 31 DECEMBER 2020

7. TANGIBLE FIXED ASSETS

GROVP

Freehold
Lead &

Euildiags
OSV Relume

Navigstioa
Aids, Plant

& Equipment
Total

Cost or valuation
At I January 2020
Additions

Dispcsals

At 31 December 2020

2,326,548

2,326.54S

22,444, 964
436,265

22,881,229

8,2!2,818
54,768

(876)

S,266,210

32,984,330
490,533

(876)

33,473,987

Depreciation
At I January 2020
Charge for the year

Dispossls

At 31 December 2020

1,582,521
116,327

1,698,848

S,379,764
l,7 1~,979

9,693,743

8, ] 11,031
57,900

8, 168,931

18,073,3'I 6

1,488,206

19,561,5722

Net book vaiue
At 31 December 2020 $627 700 $13,187,486 $97,279 $13,912,465

At 31 December 2019 $744,027 $14,065,200 $101 787 $14 911 0]4

COMPANY

Freehold
Land &

Buildings

'Navigation
Aids, Plant

& Ettuipment

Total

Cast or valuation

At 1 January 2020

Additions

At 31 December 2020

'2,326,54S

2,326,548

7.800,524

29, I 13

7,829,637

10 127072
29,113

10,156,185

Depreciation
At I January 2020
Charge for the year

At 31 December 2020

1,582,521
116,327

1,698.848

7,701,329
46, 801

7,748, 1s0

9,283,850
163,128

9,446,978

Net bookvalue
At 31 Decernber2020 $627,700 SS1407 $709,207

At 31 December 2019 $744,027 $99,195 $843,222

Substantially, the Group's fixed assets are iield for use on charitable activities. Thc land in Bahrain is hald under tenure

appropriate for the Group's activities.
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INTKRNATIONAl FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO TIIE CONSOLIDATED FINANCIAL STATEiYIENTS (CONTINLIED)

FOR THK YEAR ENDED 31 DFCEMBER 2020

7. TANGlBLE FIXFD ASSETS (continued)

The navigation aids and plant and equipment, excepting major land based aids and office equipment used in the management

offic. were re-valued at the end of 2001 an the basis of depreciated replacement cast having regard ta the remaining operating

lives of the assets re-valued. The major land based navigation aids (excluding land) were also re-valued as at I January 2010

an a replaoement cost basis by the directors and reflected in these financial statements. The Company freehold property in

Bahrain is held at a professional valuation as at 31 December 2005. less accumulated depreciation. The property bas been

revalucti in prier periods by Cluttans Chartered Surveyors at an amount above baok value but the Directors are cancemed

given the present political unrest in the region that the increased valuation is possibly unrealistic. No adjustment has therefare

been made in this respect. The Directors are not aware of any other material change since the last valuation.

8. FUTURE CAPITAL EXPENDITURE

The Graup had no capital cominitments at either the current or the prier year end.

9. FIXED ASSET INVESTMENTS

Securities investments

Group
2020

Croup
2019

$

Company
2820

5

Company
2019

$

At I January
Additions
Dispasals
(Decrease)/increase in value of invcstmmits

45,229,591
38,811.742

(36,929,200)
2,237,S49

49,349,982

39,561,126
14.103,340

(13,466,404)
5,031,529

45 229 591

45,229,591
38.811,742

(36,929,200)
2,237,849

49,349,'982

39,561,126
14,103,340

(13,466,404)
5,03 \, 529

45,229,591

Investment in Subsidiaries

Investment m Joint Ventures
Share af net assets

901,318

At 31 December $49 349 982 $46, 130,969 $49,349,98o $45,229,596

The fixed asset investments noted above are denominated in the fallowing currencies:

Sterlino
United States Dol'lars

Others

2.020

51.8
35.9
12.3

2019

70.0
30.0

The historical cost ai securities investments held at 31 December 2020 was $42, 191,763 (2019; $40,309,221).

The Company owns the whale of the issued share capital of Menus i vlarine Services Limited (f I paid) and Oman Marine

Services Limited (f.l paid) bath of which are registered in England and Wales, registered office at 8/9 Lovat Lane,

Landon EC3R SDW. Both subsidiary undertakings are included within the consolidated financial statements.

Oman Marine Services Limited held a 50% interest in Arabian Maritime and Navigation Aids Services LLC, a company

incorporated in Oman. the principal activity of which is the provision of marine services in the territorial waters of

Oman. On 25 December 2020 this joint venture was formally terminated and income from thc joint venture has been

disclosed as a discontinued activity in these financial statements,

73



INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO THK CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

10. STOCKS
Group

2020
5

Group
2019

5

Company
2020

5

Company
2019

5

Consumables I,5 9'2, 998

$1,592,998

1,595,566

$1,595,566

304,011

5304,01 I

271,259

5271,2S9

11. DEBTORS

Incame due from charitable activities

Trade debtors
Other debtors
Prepayments snd accrued incame

Amounts due from subsidiary companies

(net af provt'sion)

Group
20Z0

1.086,505
58,912

324,257
1,719,807

Group
2019

$

1,552,368
110.139
296,478

1,695,425

Compaay
2020

$

1,086,505

237,654
657,347

27,070,316

Company
2019

5

I,SS2,368

289,270
1,618,374

26, 123.441

All debtors are due within one year.

12. CASH AND DEPOSITS

$3,189,481 $3,654,410 $29,051,82Z $29)583,453

Group
2020

5

Group
2019

5

Company
2020

5

Company
2019

5

Fortis Bank deposits
HSBC short term deposits and

working balances
Cash held by Investment managers

Cash in hand

39
!,535,387

7,215, 121

13,310

39
1,019,438

1,433,604
5,618

633,199

2,215,121
6.871

628,208

1.433,604
5,540

53,763,857 $2,458,699 $ZJI55,191 $2,067/52

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONK YEAR

Group
2020

5

Group
2019

5

Company
20ZO

5

Company
2019

5

Trade creditors
Other creditars
Taxation and social security

Accruals and deferred income

759,895
2,007.460

21,781
1,021,437

$3,810,573

1,925,821
1,780,871

20,206
947,067

$4,673,965

605,843
1,774, 143

21,781
935,289

$3,337,056

1,594,868
1,577.855

20,206
875,768

$4,068,697
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INTERNATIONAL FOI)NDATION FOR AIDS TO NAVIGATION

NOTES TO THE CONSOLIDATED FINANCIAL STATE)4)IENTS (CONTINUED)
FOR THE YEAR ENDED 31 DFCEMBER 2020

14. SIJM)YIARY OF MOVEMENTS ON FIJNDS
General
Reserve

$

Translation
Reserve

$

Total

Group
At I January 2020 60,165,632 3,911,061 64,076,693

lncom ing resources
Resources expended
Gain on disposal of investments

increase in value ol' investments

9,447,516
(10,281.501)

2,517,652
2,237,850

9,447,516
(10,28 1,50 I )

2,517,652
2,237,850

At 3 i December 2020 $64,087,149 $3,911,061 $67,998)210

General
Reserve

Translation
Reserve

$

Total

Company
At I January 2020 68,468~8 5,457,596 73,926,184

incoming resources
Resources expended

Gain an disposal af investments

Increase in value of investments

4,992,538
(4,74 f,063)

2,5 f 7,652
2.237,850

4,992,538

(4,741,063)
2,517,652
2,237,850

At 31 December 2020 $73)475865 $5,457,596 $78,933,161

The currency translation reserve represents historical foreign exchange movements on the values ofbalance sheet items whose

functional currency is not IJS Dof lars.

All funds are unrestricted.

15. PENSION SCHEMES

Pensions for the benefit of UK share staff have been funded through the ivlENAS Pension and Life Assurance Scheme

managed by Aviva. Contributions to the Scheme ceased in a previous year as the Scheme had been closed to ne)v raembers

and afi participants have now had pensions provided.

Menus Manna Services Limited is a former employer of Merchant Navy Officers Pension Fund (iMNOPF) members and as

such, following a court case in 2006. is liable to contribute towards a deficit on an on-going basis af the New Section of that

pension scheme. The financial effect of this has not final fy been fully quantified at the present time and the trustees ot' that

scheme have made the charity aware that they are fiable For their share of the deficit. Significant payments have been made

against these liabilities and all notified requests for payment to date have been fully paid. Any future deficits which may occur

in the foreseeable future will be relieved against amounts already erpensed. As the trustees of MNOPF have indicated that as

of 31 December 2020 there was no liability payabie by the rompany, there has been no charge to the Statement of Financial

Activities in 2020,
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INTERNATIONAL FOUNDATION FOR AIDS TO NAVIGATION

NOTES TO TBE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEi31BER 2020

16. FINANCIAL COMMITMENTS

Operating Leases
The total of future minimum lease payments under non-cancellable operating leases for each of the following periods are:—

2020
5

2019
5

Within I year
Within I to 5 years

272,26 l

48,000

$320461

257,923
I 66,367

$424v290

17, COMPANY RESULTS

The deficit dealt with in the financial statements of the Company is as follows:
2020

$
2019

5

Net incoming/(outgoing) funds $5,006,977 $5,833, 117

IS. SUIISI DIARIES

The Company owns all of the issued share capital of Mensa Marine Services Limited, a company incorporated in England,

number 04505570. This company operates a commercial vessel,
2020 2019

5 5

Turnover
Loss before tax
Shareholders' funds

3,774,514
(2,261,178)

(61,789,504)

2,075,940
(4,532,889)

(59,528,325)

The Coinpany also owns sll of the issued share capital of Oman Marine Services Limited, a company incorporated in

Fngland, number 04499121.Tiiis company is a marine services contractor and was, until 25 December?G20, an investor in

a joint venture with an associate also undertaking maiitiine services.
2020 2019

$

Income
Profit before tax snd gift aid

Shareholders' funds

1479,203
1,175,71S
92154,557

1,142,739
801,872

8.678,839
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INTERNATIONAL FGUNDATION 6'OR AIDS TO NAVIGATIGN

NOTES TG THE CONSOLIDATED FINANCIAL STATKMEiVTS (CONTINUED)

FGR THE YEAR ENDED 31 DEC FMBER 2020

19. RECONCILIATIGN OF NET INCOMING RESOURCES TO NET CASH FLOW FROM OPERATIONS

Net outgoiny, resources
Depreciation charge
Loss on disposal of fixed assets
investment mcome receivable

I(entai income receivable
Decrease in stock
Decrease in debtors

Decrease in creditors

Net cash outflow from operations

2020
5

(833,985)
1,488,206

876
(741,024)
(89,761)

2,568
464,928

(863,392)

$(571,584)

2019
5

(4,26S,283)
I,561,490

(712,638)
(i 54,977)

99,928
4,804,622
(722, 858)

5607,284

20. CASH AND CASH EQUIVALENTS
At 1 January

2020
iVet cash tlow At 31 December

2021)

Cash and deposits 2,458,699 1405,158 3,763,857

Cash and cash equtvalents are made up entirely of cash and deposits in both the current and prior year.

21. RELATED PARTY TRANSACTIONS

There are no related party transactions that require disclosure during the year.

22. ULTIMATE CONTROLLING PARTY

As at the balance sheet date there is no one ultimate controlling party.
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