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From the Chairman 

 
In a year of increasing difficulty for the world economy, it 
is pleasing to report that FIELDFARE has achieved its third 
consecutive year of profit. This track record will stand the 
company in good stead as it seeks to expand its portfolio 
over the next year or two. Indeed, the very rises in oil and 
food prices that have caused such disruption has focused 
more attention than ever on the kind of ecologically 
sustainable business that FIELDFARE practices. Although 
our operations have been profitable, much of this is due to 
the consultancy work we do – showing others how to 
benefit from our experience. Securing investment for pro-
biodiversity business projects from traditional financial 
institutions has proved much harder.  

However, new initiatives by the EU and major European 
banks suggest there is growing interest in this sector, and 
we are preparing the company to take full advantage of 
these new opportunities.  
 
In particular, we need to proceed with our plans for an 
ecolodge in Vilkovo in order to strengthen our ecotourism 
activities, and to start producing fuel from reed biomass. 
The latter represents a carbon neutral, non-food source of 
renewable energy that will also help to restore large areas 
of rank reedbeds, to the benefit of biodiversity.  
 

Adrian Darby OBE, Chairman 

 
FIELDFARE Accounts 2007 – Another Good Year! 

 
The financial statements for 2007 were approved by the 
Board of Directors on 2nd July 2008. In order to reduce 
paper use and costs, the consolidated accounts and balance 
sheet are presented here rather than posted; the full set of 
financial statements are available on request, or from: 
www.fieldfare.biz/Downloads/Accounts2007.pdf  
 
For the third year running, the company has increased its 
turnover, as well as overall shareholder funds. The retained 
profit for the year was £14,854, representing earnings per 
share of over 35p – much improved on 2006. The slight fall 
in tangible assets is due to depreciation on properties and 
the minibus purchased in 2006.  
 
The company is now in a good position to move forward 
with new investments: to refurbish the property in Vilkovo 
to create an environmentally sustainable ecolodge, promote  

 

 

 

 

 

 

 

 

 

 

 

 
expansion of organic production in the Lower Danube 
region, and harvest overgrown reedbeds to produce a 
carbon neutral, local source of non-crop biomass fuel. 
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Consolidated Profit and Loss Account for the year ended 31st December 2007 

 

 31.12.07  31.12.06 

 £  £ 

Turnover  166,181  129,432 

Cost of sales  58,218  34,674 

Gross Profit  107,963  94,758 

Administrative expenses  94,274  89,760 

 13,689  4,998 

Other operating income  1,416  1,134 

Operating Profit  15,105  6,132 

Interest receivable and similar income  251  342 

Profit on Ordinary Activities before Taxation  15,356  6,474 

Tax on profit on ordinary activities 502  1,493 

Profit for the Financial Year after Taxation 14,854  4,981 

Minority interest - equity  �  (339) 

Retained Profit for the Year for the Group  14,854  5,320 

Earnings per share expressed in pence per share: 

  

Basic  35.43  11.88 

Diluted  35.43  11.88 

 
Consolidated Balance Sheet, 31st December 2007 

 

 31.12.07 31.12.06 

 £  £  £  £  

Fixed Assets      

Tangible assets   56,444   62,785  

Investments   �   �  

  56,444   62,785  

Current Assets      

Debtors  55,394   28,040   

Cash at bank and in hand  27,307   11,324   

 82,701   39,364   

Creditors      

Amounts falling due within one year  28,894   6,752   

Net Current Assets   53,807   32,612 

     

Total Assets Less Current Liabilities  110,251   95,397  

 

Capital and Reserves  

    

Called up share capital   159,175   159,175  

Profit and loss account   (48,924 )   (63,778 )  

Shareholders' Funds  110,251  95,397  
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Ecotourism Volume Grows – But Revenue Remains Volatile 

 
The growth of local nature tourism continued in Ukraine 
run by Salix (FIELDFARE’s subsidiary based in Odessa) 
under the direction of Natasha Goriup. The number of 
visitors increased for the fourth consecutive year, as shown 
below. Unfortunately, no incoming tour from any of the 
UK partners took place in 2007, which considerably 
reduced receipts.  
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The 2008 season has also been busy. The picnic area in the 
Danube Delta was upgraded with more tables and seating, 
improved outdoor kitchen, and refurbished eco-toilet. Two 
new boats were launched, and the Sprinter minibus had a 
new engine installed after the old one expired having done 
over 200,000 miles.  
 
Meanwhile, the Russian version of the Salix web site was 
redesigned, based on a content management system that 
allows instant online updates of the pages without any 
special knowledge of the software or file transfers. This has 
greatly increased the usefulness and timeliness of the web 
site, which is now receiving some 200 visitors a week.  
 
Although once again none of the bigger nature tour 
companies was able to send us a group this year, we have 
run a number of incoming tours to the Danube Delta as well 
as Crimea for smaller parties who contacted us directly: 
from UK, Bulgaria, Poland, Italy and America. This is an 
encouraging development because we are less reliant on 
other companies, receive a larger margin, and the load is 
spread more evenly through the season. 
 
For 2009, three companies will be promoting Salix 
ecotours: Naturetrek (UK), Sunbird Tours (UK) and Branta 
Tours (Bulgaria). 
 
The joint project with EcoCentre Zapovedniks (an NGO) 
and Dersu Uzala (an ecotourism company) in Moscow, 
funded by the Department of Environment, Food and Rural 
Affairs under the Partnerships for Environment and 
Cooperation in Europe (PECE), concluded successfully in 
June 2008. The grant allowed the consortium to explore the 
potential for ecotourism development in protected areas of 
central Siberia (Krasnoyarsk Krai). Among other activities,  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

White Pelicans in the Danube Delta continue to draw visitors 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

A group of Salix guests boating in the Danube Delta 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Birdwatching in the Crimean steppe 
 

a special web site on ecotourism was set up 
(www.ecosiberia.org), and a reconnaissance visit to sites 
along the Yenesei River with representatives from British 
and Bulgarian ecotour companies will take place at the end 
of August 2008. 
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Environmental Consulting Projects Review 

 
FIELDFARE and Salix continue to participate in a wide 
range of consultancy projects related to promoting pro-
biodiversity business and environmental improvement 
within our investment region; some are described below. 
 
Technical Assistance for Project Pipeline Preparation in 
Romania (EU Phare programme): assisting the Ministry of 
Environment and Sustainable Development to set up the 
Calls for Proposals for nature protection projects for which 
Romania has €210 million from the EU (plus another € of 
national co-finance) between 2007 and 2013. The project 
will also prepare exemplary proposals for infrastructure 
(mainly visitor centres) to be installed at six national parks. 
 
Black Sea Environmental Cooperation – Moldova, 
Ukraine, Russia and Georgia (EU Tacis programme): 
now in its second year, this involves advising Black Sea 
range states on how to establish Marine Protected Areas, 
together with a pilot project on the establishment of the first 
offshore marine protected area at Karkinitsky Bay, between 
Crimea and Kherson oblast in Ukraine. 
 
Developing Pro-Biodiversity Business in the Steppe 
Zones of the Eurasia region (EU / European Bank for 
Reconstruction and Development): RSPB and FIELDFARE 
are jointly implementing this project, which started in June 
2008 and will continue until December 2009. It seeks to 
support Pro-Biodiversity Businesses (PBBs) which will 
deliver economically viable habitat management activities 
in the Eurasian Steppes (Moldova, Ukraine, Russia and 
Kazakhstan). A Biodiversity Technical Assistance Unit will 
be set up in at least one country, a Biodiversity Financing 
Facility (BFF) will be designed, and at least five SMEs will 
be assisted. Existing tool-kits, guidelines and 
methodologies will be adapted and refined. 
 
Black Sea Scientific Environmental Network (EU 6th 
Research Framework): after three years work involving 
over 40 partners from Europe, this project is close to 
achieving its aim of creating an online portal for quality-
assured and harmonised environmental data about the  

 
 
 
 
 
 
 
 
 
 
 
 

 
 

River Mures in Romania: one of the protected areas where FIED 
is helping to design environmentally sensitive visitor facilities. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Soil erosion in over-grazed steppe in southern Ukraine. The 
EBRD project on Pro-Biodiversity Business in Eurasian Steppes 

will seek to introduce more sustainable land management 
practices through a Biodiversity Investment Facility.  

 

Black Sea. The project will close with a major conference 
in Sofia, Bulgaria in October. The portal will go live in the 
next few months. The project was well received by the EU 
reviewers, and an application for a three-year extension, 
BSS – UpGrade – covering another 20 or so partner 
institutions, was approved. The UpGrade will commence in 
January 2009. 

 

 

FIELDFARE – The Ecological Company for Ethical Inve stors 
 

FIELDFARE International Ecological Development (FIED) was formed in 1996 and is the first British public company with explicitly ethical and 
biodiversity-oriented objectives written in its statutes. The overall aim of FIED is to bring private capital in support of ecologically sustainable 
development, particularly wise use of natural resources in Central and Eastern Europe. 
 
FIED makes appropriate investments, provides business experience and promotes access to relevant Western markets needed for sustainable land use, 
wildlife management and ecosystem restoration in Eastern Europe. This innovative approach supports and complements the more conventional 
approaches taken by governments (for example, passing environmental legislation and establishing protected areas) and voluntary organisations (that 
raise public awareness and give grants for conservation projects). 
 
FIED became a public limited company in September 1999. It has a subsidiary registered in Odessa, Ukraine which trades as Salix Ltd. The 
Company Chairman is Adrian Darby OBE, and the Managing Director is Paul Goriup FIEEM. Shareholders include WWF and the Doen Foundation.  
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Would you like to own a share of FIELDFARE and  

support our ecological investments?  
 

Then just complete this form, or contact us for more information:  

enquiries@fieldfare.biz 
 
 

ORDINARY (VOTING) SHARE APPLICATION 
 
Unlike giving a gift to a charity, shareholders in FIED actually own a share of the company’s assets proportional to their 
shareholding. They have the right to receive the company’s accounts, attend Annual General Meetings, vote on 
management resolutions and elect Board members. They will also receive dividends from the company’s profits when 
authorised by the Board. Shares may also be sold or transferred to third parties. Further details provided on request. 

 
 
NUMBER OF ORDINARY SHARES REQUESTED  
(£1 each; 200 minimum; 10,000 maximum) 
 
 
I hereby apply for an allocation of the above number of ordinary shares: 
 
NAME (Title, Forename, Surname, in CAPITAL LETTERS) 
 
…………………………………………………………………………………………………….. 
 
ADDRESS (will be used for all correspondence until notified otherwise) 
 
Street …………………………………………………………………………………………………….. 
 
Town …………………………………………………………………………………………………….. 
 
Postcode ………………………………… Country….……………………………………………….. 
 
Email   …………………………………………………………………………………………………… 
 
 
Signature   __________________________ 
 
Date    __________________________ 
 
Please send with this form with a cheque for the full amount (payable to F.I.E.D.) to the Company Secretary, 
at the address above, or by bank transfer to: 
 
Account Name:  Fieldfare International Ecological Development plc  
Account No:  70594601  
Account Type:  Current  
Bank:  Barclays, PO Box 5515, Newbury, Berks, RG14 5YF  
Bank Code:  20-59-14  
SWIFT: BARCGB22 

 

 


