CONSTITUTION HILL LTD

England & Wales - Charity number 1071422

Details
Status Registered
Legal form Charitable company
Company number 03445246
Registered 1998-09-08
Register View on the Charity Commission register
Contact
Address Cliff House
Cliff Terrace
Aberystwyth
SY23 2DN
Phone 01970612101
Website www.aberystwythcliffrailway.co.uk
Activities

Objects: TO ADVANCE THE EDUCATION OF THE PUBLIC THROUGH CONSERVATION OF THE
ABERYSTWYTH CLIFF RAILWAY FOR THE PUBLIC BENEFIT AND THROUGH THE PROMOTION AND
ENCOURAGEMENT OF VOLUNTARY WORK IN SUPPORT OF THE ABERYSTWYTH CLIFF RAILWAY
AND THE SITE AT CONSTITUTION HILL;

Activities: To educate the public in the heritage of the Cliff railway, Camera Obscura and Constitution hill
and the encourage volunteer input.

Classification

* How: Provides Human Resources, Provides Buildings/facilities/open Space
* What: Education/training, Environment/conservation/heritage

* Who: People With Disabilities

Geography

* Ceredigion
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Period end Income Expenditure Assets Employees
2025-03-31 £587,978 £560,303 £761,115
2024-03-31 £557,340 £480,649 £733,440
2023-03-31 £522,997 £372,438 £656,749
2022-03-31 £432,007 £306,815 -
2021-03-31 £347,758 £296,952 -
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Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report)

Year ended 31 March 2024

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 31 March 2024.

Reference and administrative details

Registered charity name Constitution Hill Ltd
Charity registration number 1071422
Company registration number 03445246

Principal office and registered Cliff Terrace

office Aberystwyth
Ceredigion
SY23 2DN

The trustees

R Lewis

R Ricketts
N Shilton
R Gray

M Lowe

A Davies

Independent examiner Catrin Skelton FCCA
23 College Street
Lampeter
SA48 7DY

Structure, governance and management

The company is limited by guarantee governed by its Memorandum and Articles of Association. Itis a
registered charity (No. 1071422) with the Charity Commission. The company is managed by the
Management Committee who are elected by the members of the Annual General Meeting of the
Company. The Management Committee may at any time co-opt up to three persons to the
Management Committee. Members of the Management Committee are also appointed as Directors of
the Company. The Management Committee meet regularly to manage its affairs. The charity employs
a manager, who is also a member, to operate the Cliff Railway.

Objectives and activities

In shaping our objective for the year and planning our activities, the trustees have considered the
Charity Commission's guidance on public benefit, including the guidance on public benefit and fee
charging. The Charity relies on income from fees and charges to cover its operating costs. In setting
the level of fees, charges and concessions, the trustees give careful consideration to the accessibility
of the Cliff Railway for those on low incomes.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2024
Objectives and activities (continued)

Charitable objects

The Charity's object and its principal activity is to advance the education of the public through
conservation of the Aberystwyth Cliff Railway for the public benefit and through the encouragement of
voluntary work in support of the Aberystwyth Cliff Railway.

Day to day operations

The site is leased from Ceredigion County Council for 99 years from July 1998 at a peppercorn rent.
The lease consists of the top and bottom stations with a track on which a funicular railway runs, and
the land at the summit on which a Camera Obscura and café is built.

Co-operation with other charities

It is an objective of the charity to co-operate with other charities, voluntary bodies and statutory
authorities operating in furtherance of the objects or similar charitable purposes and to exchange
information and advice with them.

Achievements and performance

The year to 31 March 2023 much of the building works had been completed. Record takings were
generated in the year as holidaymakers boosted the local economy. Much of the attractions provided
by Constitution Hill Trading Ltd were open attracting custom. Railway ticket sales increased markedly
compared to the previous year £452,408 ( 2023 - £403,642 ). Flat income also increased to £25,304 (
2023 - £22,668 ).

Wages costs including the manager's wages, and pension contributions being £227,202(2023 -
£197,990) are analysed as follows in the financial statements:

2024 2023

£ £
Staff costs - manager's cost (Note 11 Support costs) 55,779 37,532
Staff costs (Note 13) 171,423 160,458
Total 227,202 197,990

Improvements to the public areas continued throughout the year with a total of £79,043 spent(2=3022 -
£32,791.33). It is hoped that improvements will lessen in the short-term with no plans of future
development projects in the near future.

Risk Management
The trustees continue to monitor the risks to which the charity is exposed. These risks are constantly
under review and systems improved to mitigate their possible effects on the charity.

Financial review

During the year under review the charity returned a surplus of £83,690 (2023: net surplus of £150,559)
increasing the general fund to £740,439 (2023: £656,749).

Reserves
The charity's policy is to hold at least 3 months running costs in reserve. The Charity is closer to
achieving that position during this current trading year.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2024

Plans for future periods

All the work carried out over the current and previous years has put the charity in good stead for the
future. There is no known requirement for any major expenditure at least in the short-term.

All possible legal and health and safety requirements have been adhered to, reducing any possible
future litigation issues where possible.

Small company provisions

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

The trustees' annual report was approved on 4 September 2024 and signed on behalf of the board of
trustees by:

Robert Gray M. J Lowe

Robert Gray (DeC 11, 2124 16:25 GMT) M J Lowe (Dec 13,2024 12:02 GMT)
R Gray M Lowe
Trustee Trustee



Constitution Hill Ltd
Company Limited by Guarantee
Independent Examiner's Report to the Trustees of Constitution Hill Ltd

Year ended 31 March 2024

| report to the trustees on my examination of the financial statements of Constitution Hill Ltd (‘the
charity') for the year ended 31 March 2024.

Responsibilities and basis of report

As the trustees of the company (and also its directors for the purposes of company law) you are
responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 ('the 2006 Act’).

Having satisfied myself that the accounts of the company are not required to be audited under Part 16
of the 2006 Act and are eligible for independent examination, | report in respect of my examination of
the charity’s accounts as carried out under section 145 of the Charities Act 2011 (‘the 2011 Act’). In
carrying out my examination | have followed the Directions given by the Charity Commission under
section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body
listed in section 145 of the 2011 Act. | confirm that | am qualified to undertake the examination
because | am a member of the Institute of Chartered Accountants in England and Wales (ICAEW),
which is one of the listed bodies.

| have completed my examination. | confirm that no matters have come to my attention in connection
with the examination giving me cause to believe:

1. accounting records were not kept in respect of the charity as required by section 386 of the
2006 Act; or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the accounting requirements of section 396 of
the 2006 Act other than any requirement that the accounts give a ‘true and fair' view which is
not a matter considered as part of an independent examination; or

4. the financial statements have not been prepared in accordance with the methods and
principles of the Statement of Recommended Practice for accounting and reporting by
charities applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

| have no concerns and have come across no other matters in connection with the examination to
which attention should be drawn in this report in order to enable a proper understanding of the
accounts to be reached.

(-\N %ﬂ'/w\

Catrin M Skelton (Dec 11, 2024 16:27 GMT)

Catrin Skelton FCCA
Independent Examiner

23 College Street
Lampeter
SA48 7DY



Constitution Hill Ltd
Company Limited by Guarantee

Statement of Financial Activities

(including income and expenditure account)

Year ended 31 March 2024

2024
Unrestricted
funds Total funds
Note £ £

Income and endowments
Donations and legacies 5 58,730 58,730
Other trading activities 6 452,408 452,408
Investment income 7 20,898 20,898
Other income 8 25,304 25,304
Total income 557,340 557,340
Expenditure
Expenditure on charitable activities 9,10 480,649 480,649
Total expenditure 480,649 480,649
Net income and net movement in funds 76,691 76,691
Reconciliation of funds
Total funds brought forward 656,749 656,749
Total funds carried forward 733,440 733,440

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

All income and expenditure derive from continuing activities.

The notes on pages 9 to 20 form part of these financial statements.
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2023

Total funds
£

61,324
403,642
35,363
22,668

522,997




Constitution Hill Lid

Company Limited by Guarantee

Statement of Financial Position

31 March 2024

Fixed assets
Tangible fixed assets
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more than
one year

Net assets

Funds of the charity
Unrestricted funds

Total charity funds

Note

16
17

18
19

21

22

25

2024

3,000
10,247
13,773

27,020

73,304

£

809,535
2

809,537

46,284
763,253

29,813
733,440

733,440
733,440

2023
£

696,114
2

696,116

3,000
9,644
41,381

54,025

65,085

11,060
685,056

28,307
656,749

656,749
656,749

For the year ending 31 March 2024 the charity was entitled to exemption from audit under section 477
of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

e  The members have not required the company to obtain an audit of its financial statements for the

year in question in accordance with section 476;

. The directors acknowledge their responsibilities for complying with the requirements of the Act
with respect to accounting records and the preparation of financial statements.

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

companies subject to the small companies' regime.

The statement of financial position
continues on the following page.

The notes on pages 9 to 20 form part of these financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Statement of Financial Position (continued)

31 March 2024

These financial statements were approved by the board of trustees and authorised for issue on 4
September 2024, and are signed on behalf of the board by:

Robert Gray M T Lowe

Robert Gray (DeC 11, 224 16:25 GMT) M J Lowe (Dec 13,2024 12:02 GMT)
R Gray M Lowe
Trustee Trustee

The notes on pages 9 to 20 form part of these financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Statement of Cash Flows

Year ended 31 March 2024

Note

Cash flows from operating activities
Net income

Adjustments for:

Depreciation of tangible fixed assets
Dividends, interest and rents from investments
Other interest receivable and similar income
Interest payable and similar charges

Accrued expenses/(income)

Changes in:

Stocks

Trade and other debtors
Trade and other creditors

Cash generated from operations

Interest paid
Interest received

Net cash from operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Purchase of tangible assets

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings

Proceeds from loans from group undertakings
Payments of finance lease liabilities

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year 20

2024
£

76,691

22,987
(20,000)
(898)

7,521

220

(603)
6,143

92,061

20,000
(136,408)

(116,408)

(28,910)

(46,609)
38,311

(8,298)

The notes on pages 9 to 20 form part of these financial statements.
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2023
£

150,559

19,144
(35,000)
(363)
6,057
(14,000)

(200)
(3,554)
6,702

129,345

(6,057)
363

123,651




Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements

Year ended 31 March 2024

General information

The charity is a public benefit entity and a private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the registered
office is Cliff Terrace, Aberystwyth, Ceredigion, SY23 2DN.

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Companies Act 2006.

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Incoming resources

All incoming resources are included in the statement of financial activities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction will
flow to the charity and the amount can be reliably measured. The following specific policies are
applied to particular categories of income:

. income from donations or grants is recognised when there is evidence of entitlement to the
gift, receipt is probable and its amount can be measured reliably.

o legacy income is recognised when receipt is probable and entitlement is established.

. income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably, in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the accounts
when received if the value can be reliably measured. No amounts are included for the
contribution of general volunteers.

. income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case
it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

. expenditure on raising funds includes the costs of all fundraising activities, events, non-
charitable trading activities, and the sale of donated goods.

o expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

. other expenditure includes all expenditure that is neither related to raising funds for the
charity nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Tangible assets
Tangible assets are initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued

amounts are recorded at the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.

-10 -



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Tangible assets (continued)

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
recognised gains and losses, unless it reverses a charge for impairment that has previously been
recognised as expenditure within the statement of financial activities. A decrease in the carrying
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses,
except to which it offsets any previous revaluation gain, in which case the loss is shown within
other recognised gains and losses on the statement of financial activities.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual
value, over the useful economic life of that asset as follows:

Long Leasehold Property - 100 year lease

Plant and machinery - 25% reducing balance
Fixtures & Fittings - 25% reducing balance
Motor Vehicles - 25% reducing balance
Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Investments in associates

Investments in associates accounted for in accordance with the cost model are recorded at cost
less any accumulated impairment losses.

Investments in associates accounted for in accordance with the fair value model are initially
recorded at the transaction price. At each reporting date, the investments are measured at fair
value, with changes in fair value taken through income or expenditure. Where it is impracticable
to measure fair value reliably without undue cost or effort, the cost model will be adopted.

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the associate arising before or
after the date of acquisition.

Investments in joint ventures

Investments in jointly controlled entities accounted for in accordance with the cost model are
recorded at cost less any accumulated impairment losses.

Investments in jointly controlled entities accounted for in accordance with the fair value model are
initially recorded at the transaction price. At each reporting date, the investments are measured at
fair value, with changes in fair value taken through income or expenditure. Where it is
impracticable to measure fair value reliably without undue cost or effort, the cost model will be
adopted.

=11 -



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Investments in joint ventures (continued)

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the joint venture arising before
or after the date of acquisition.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate is made of the recoverable amount of the cash-
generating unit to which the asset belongs. The cash-generating unit is the smallest identifiable
group of assets that includes the asset and generates cash inflows that largely independent of the
cash inflows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the charity
are assigned to those units.

Stocks

Stocks are measured at the lower of cost and estimated selling price less costs to complete and
sell. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing
the stock to its present location and condition.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value
recognised in income and expenditure. All other such investments are subsequently measured at
cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or financed at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

-12-



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Financial instruments (continued)

Other financial instruments are subsequently measured at fair value, with any changes
recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial
activities in which the initial gain was recognised.

For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which
the related service is provided. Prepaid contributions are recognised as an asset to the extent
that the prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the
reporting date in which the employees render the related service, the liability is measured on a
discounted present value basis. The unwinding of the discount is recognised as an expense in
the period in which it arises.

Limited by guarantee

Constitution Hill Ltd is a company limited by guarantee and accordingly does not have a share
capital. Every member of the company undertakes to contribute such amount as may be
required not exceeding £1 to the assets of the charitable company in the event of it being wound
up while he or she is a member, or within one year after he or she ceases to be a member.
Donations and legacies

Unrestricted Total Funds Unrestricted Total Funds

Funds 2024 Funds 2023
£ £ £ £
Donations
Gift Aid 58,730 58,730 61,324 61,324

Other trading activities

Unrestricted Total Funds Unrestricted Total Funds

Funds 2024 Funds 2023
£ £ £ £
Ticket sales 452,408 452,408 403,642 403,642

-13-



10.

Constitution Hill Lid

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2024

Investment income

Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Income from group undertakings 20,000 20,000 35,000
Bank interest receivable 898 898 363
20,898 20,898 35,363
Other income
Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Rent income 25,304 25,304 22,668
Expenditure on charitable activities by fund type
Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Charitable Activity 322,043 322,043 251,558
Support costs 158,606 158,606 120,880
480,649 480,649 372,438
The expenditure incurred was as follows:
Expenditure on charitable activities by activity type
Activities
undertaken Total funds
directly Support costs 2024
£ £ £
Charitable Activity 322,043 147,517 469,560
Governance costs - 11,089 11,089
322,043 158,606 480,649
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Total Funds
2023
£
35,000
363

35,363

Total Funds

Total Funds
2023

£
251,558
120,880

372,438

Total fund
2023

£
362,151
10,287

372,438
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Analysis of support costs

Analysis of
support costs  Total 2024
£ £
Staff costs 55,779 55,779
Premises 75,550 75,550
Communications and IT 7,511 7,511
General office 8,676 8,676
Finance costs 7,522 7,522
Governance costs 3,568 3,568

158,606 158,606

Net income

Net income is stated after charging/(crediting):

2024
£
Depreciation of tangible fixed assets 22,987
Independent examination fees
2024
£
Fees payable to the independent examiner for:
Independent examination of the financial statements 2,020

Staff costs

Total 2023
£

37,532
59,662
7,630
5,769
6,057
4,230

120,880

2023

19,144

2023

1,800

The total staff costs and employee benefits for the reporting period are analysed as follows:

2024
£
Wages and salaries 210,224
Social security costs 11,886
Employer contributions to pension plans 5,092
227,202

2023
£
176,459
12,836

8,695

197,990

The average head count of employees during the year was 11 (2023: 9). The average number of

full-time equivalent employees during the year is analysed as follows:
2024
No.

Number of full time staff

lo

2023
No.

lo

No employee received employee benefits of more than £60,000 during the year (2023: Nil).

Trustee remuneration and expenses

No remuneration or other benefits from employment with the charity or a related entity were

received by the trustees.

-15-



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

16. Tangible fixed assets

Land and Plant and Fixtures and Motor
buildings machinery fittings vehicles Total
£ £ £ £ £

Cost
At 1 April 2023 771,706 45,369 160,318 16,794 994,187
Additions 76,721 38,184 508 20,995 136,408
At 31 March 2024 848,427 83,553 160,826 37,789 1,130,595
Depreciation
At 1 April 2023 106,195 21,071 156,255 14,552 298,073
Charge for the year 8,965 11,347 1,082 1,593 22,987
At 31 March 2024 115,160 32,418 157,337 16,145 321,060
Carrying amount
At 31 March 2024 733,267 51,135 3,489 21,644 809,535
At 31 March 2023 665,511 24,298 4,063 2,242 696,114

The company has a 99 year lease from Ceredigion County Council over the Constitution Hill site
which commenced with effect from 1st April 1998. The lease includes the bottom and top
stations, track and platforms, camera obscura and café.

The cost is being written off on a straight line basis over the life of the lease.

17. Investments

Shares in
group
undertakings
£
Cost or valuation
At 1 April 2023 and 31 March 2024 _2
Impairment
At 1 April 2023 and 31 March 2024 -
Carrying amount
At 31 March 2024 2
At 31 March 2023 2

All investments shown above are held at valuation.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Investments (continued)

The subsidiary undertaking, Constitution Hill Trading Ltd, is incorporated in England & Wales.
The nature of business is a café. Constitution Hill Ltd owns 100% of the ordinary share capital of
the company. There was a balance due to Constitution Hill Trading Ltd from the Company at the
year end of £8,233 (2023 - £15,257) was due from the Company to Constitution Hill Trading Ltd).
A management charge of £20,000 (2023 - £35,000) was levied on Constitution Hill Trading Ltd by
Constitution Hill Ltd in the year under review, to cover the cost of the Manager's salary cost to the

Company.
Capital & reserves
£
Constitution Hill Trading Ltd 28,094
Stocks
2024
£
Raw materials and consumables 3,000
Debtors
2024
£
Other debtors 10,247
Other debtors consist of:
2024
£
VAT repayable 10,247
Cash and cash equivalents
Cash and cash equivalents comprise the following:
2024
£
Cash at bank and in hand 13,773
Bank overdrafts (22,071)
(8,298)

-17 -

Profit for
the year
£
2,642

2023

41,381
(3,070)

38,311




Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

21. Creditors: amounts falling due within one year

2024 2023
£ £
Bank loans and overdrafts 38,071 32,948
Trade creditors 14,187 12,288
Amounts owed to group undertakings 8,235 15,259
Accruals and deferred income 2,020 1,800
Social security and other taxes 6,592 2,790
Obligations under finance leases and hire purchase contracts 4,199 -
73,304 65,085
Bank loans and overdrafts falling due within one year are made up of:
2024 2023
£ £
Nat West loan - 12,378
Co-op Group loan 6,000 7,500
Nat West 'bounce-back’ loan 10,000 10,000
Barclaycard 271 1,407
Nat West card 521 1,663
Nat West Account 21,279
38,071 32,948
22. Creditors: amounts falling due after more than one year
2024 2023
£ £
Bank loans and overdrafts 12,408 27,440
Obligations under finance leases and hire purchase contracts 16,096 -
Other creditors 1,309 867
29,813 28,307

Bank loans and overdrafts falling due after more than one year are made up of:

2024 2023
£ £
Nat West loan - 392
Co-op Group loan - 4,750
Nat West 'bounce-back'loan 12,408 22,298
Total 12,408 27,440

Nat West plc has a legal charge over all the assets of the Company (registered on 3 March
2006).
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23.

24.

25.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Finance leases and hire purchase contracts

The total future minimum lease payments under finance leases and hire purchase contracts are
as follows:

2024 2023
£ £
Not later than 1 year 4,199 -
Later than 1 year and not later than 5 years 16,096 -
20,295 s

Pensions and other post retirement benefits

Defined contribution plans

The amount recognised in income or expenditure as an expense in relation to defined
contribution plans was £5,092 (2023: £8,695).

Analysis of charitable funds

Unrestricted funds

At
At 31 March 202
1 April 2023 Income Expenditure 4
£ £ £ £
General funds 656,749 557,340 (480,649) 733,440
At
At 31 March 202
1 April 2022 Income Expenditure 3
£ £ £ £
General funds 506,190 522,997 (372,438) 656,749
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26.

27.

28.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Analysis of net assets between funds

Unrestricted Total Funds

Funds 2024

£ £
Tangible fixed assets 809,535 809,535
Investments 2 2
Current assets 27,020 27,020
Creditors less than 1 year (73,304) (73,304)
Creditors greater than 1 year (29,813) (29,813)
Net assets 733,440 733,440
Unrestricted Total Funds
Funds 2023

£ £
Tangible fixed assets 696,114 696,114
Investments 2 2
Current assets 54,025 54,025
Creditors less than 1 year (65,085) (65,085)
Creditors greater than 1 year (28,307) (28,307)
Net assets 656,749 656,749

Analysis of changes in net debt
At

At 1 Apr 2023 Cash flows 31 Mar 2024

£ £ £
Cash at bank and in hand 41,381 (27,608) 13,773
Bank overdrafts (3,070) (19,001) (22,071)
Debt due within one year (45,137) 16,703 (28,434)
Debt due after one year (27,440) (1,064) (28,504)
(34 266) (30,970) (65,236)

Related parties

The charity holds 100% of the share capital of Constitution Hill Trading Ltd, a company which

operates the café on the summit of the hill. None of our trustees receive remuneration or other

benefit from their work with the charity.
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Constitution Hill Ltd
Company Limited by Guarantee
Management Information

Year ended 31 March 2024

The following pages do not form part of the financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Detailed Statement of Financial Activities

Year ended 31 March 2024

2024 2023
£ £

Income and endowments
Donations and legacies
Gift Aid 58,730 61,324
Other trading activities
Ticket sales 452,408 403,642
Investment income
Income from group undertakings 20,000 35,000
Bank interest receivable 898 363

20,898 35,363
Other income
Rent income 25,304 22,668
Total income 557,340 522,997
Expenditure
Expenditure on charitable activities
Opening stock 3,000 2,800
Closing stock 3,000 3,000
Wages and salaries 210,224 176,459
Employer's NIC 11,886 12,836
Pension costs 5,092 8,695
Rent 150 -
Rates and water 4,041 1,755
Light and heat 38,682 21,854
Repairs and maintenance 80,428 44,398
Insurance 40,293 30,503
Other establishment 2,400 1,268
Motor vehicle expenses 6,454 16,306
Other motor/travel costs 104 96
Legal and professional fees 24,642 12,129
Telephone 7,512 7,629
Other office costs 8,676 5,769
Depreciation 22,987 19,145
Other interest payable and similar charges 7,521 6,057
Advertising 6,723 5,855
Subscriptions 2,834 1,884

480,649 372,438

Total expenditure 480,649 372,438
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Constitution Hill Ltd
Company Limited by Guarantee
Detailed Statement of Financial Activities (continued)

Year ended 31 March 2024

2024 2023
£ £
Net income 76,691 150,559
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Constitution Hill Lid

Company Limited by Guarantee

Notes to the Detailed Statement of Financial Activities

Year ended 31 March 2024

Expenditure on charitable activities
Charitable Activity

Activities undertaken directly
Opening stock

Closing stock

Staff wages/salaries

Employer's NIC

Pensions

Rent

Rates

Repairs & maintenance
Cleaning

Training

Motor vehicle expenses

Travel & Subsistence
Professional fees

Depreciation

Advertising

Subscriptions

Support costs

Manager's salary

Manager's salary - employer's NIC
Light & heat

Equipment hire

Insurance

Telephone

Other office costs

Governance costs
Accountancy fees
Other finance costs

Expenditure on charitable activities

-24-

2024

3,000
(3,000)
160,084
6,247
5,092
150
4,041
79,043
4,810
2,400
6,454
104
21,074
22,987
6,723
2,834

322,043

50,140
5,639
38,682
1,385
35,483
7,512
8,676

147,517

3,568
7,521

11,089

480,649

2023

2,800
(3,000)

142,469
9,294
8,695

1,755
32,791
4,301
1,268
16,306
96
7,899
19,145
5,855
1,884

251,558

33,990
3,542
21,854
11,607
26,202
7,629
5,769

110,593

4,230
6,057

10,287

372,438




CONSTITUTION HILL LTD
England & Wales - Charity number 1071422

Accounts




COMPANY REGISTRATION NUMBER: 03445246

CHARITY REGISTRATION NUMBER: 1071422

Constitution Hill Ltd

Company Limited by Guarantee

Unaudited Financial Statements
31 March 2024

PJE ACCOUNTANTS & ADVISORS
Chartered accountants
23 College Street
Lampeter
SA48 7DY



Constitution Hill Ltd
Company Limited by Guarantee
Financial Statements

Year ended 31 March 2024

Page
Trustees' annual report (incorporating the director's report) 1
Independent examiner's report to the trustees 4
Statement of financial activities (including income and
expenditure account) 5
Statement of financial position 6
Statement of cash flows 8
Notes to the financial statements 9
The following pages do not form part of the financial statements
Detailed statement of financial activities 22

Notes to the detailed statement of financial activities 24



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report)

Year ended 31 March 2024

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 31 March 2024.

Reference and administrative details

Registered charity name Constitution Hill Ltd
Charity registration number 1071422
Company registration number 03445246

Principal office and registered Cliff Terrace

office Aberystwyth
Ceredigion
SY23 2DN

The trustees

R Lewis

R Ricketts
N Shilton
R Gray

M Lowe

A Davies

Independent examiner Catrin Skelton FCCA
23 College Street
Lampeter
SA48 7DY

Structure, governance and management

The company is limited by guarantee governed by its Memorandum and Articles of Association. Itis a
registered charity (No. 1071422) with the Charity Commission. The company is managed by the
Management Committee who are elected by the members of the Annual General Meeting of the
Company. The Management Committee may at any time co-opt up to three persons to the
Management Committee. Members of the Management Committee are also appointed as Directors of
the Company. The Management Committee meet regularly to manage its affairs. The charity employs
a manager, who is also a member, to operate the Cliff Railway.

Objectives and activities

In shaping our objective for the year and planning our activities, the trustees have considered the
Charity Commission's guidance on public benefit, including the guidance on public benefit and fee
charging. The Charity relies on income from fees and charges to cover its operating costs. In setting
the level of fees, charges and concessions, the trustees give careful consideration to the accessibility
of the Cliff Railway for those on low incomes.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2024
Objectives and activities (continued)

Charitable objects

The Charity's object and its principal activity is to advance the education of the public through
conservation of the Aberystwyth Cliff Railway for the public benefit and through the encouragement of
voluntary work in support of the Aberystwyth Cliff Railway.

Day to day operations

The site is leased from Ceredigion County Council for 99 years from July 1998 at a peppercorn rent.
The lease consists of the top and bottom stations with a track on which a funicular railway runs, and
the land at the summit on which a Camera Obscura and café is built.

Co-operation with other charities

It is an objective of the charity to co-operate with other charities, voluntary bodies and statutory
authorities operating in furtherance of the objects or similar charitable purposes and to exchange
information and advice with them.

Achievements and performance

The year to 31 March 2023 much of the building works had been completed. Record takings were
generated in the year as holidaymakers boosted the local economy. Much of the attractions provided
by Constitution Hill Trading Ltd were open attracting custom. Railway ticket sales increased markedly
compared to the previous year £452,408 ( 2023 - £403,642 ). Flat income also increased to £25,304 (
2023 - £22,668 ).

Wages costs including the manager's wages, and pension contributions being £227,202(2023 -
£197,990) are analysed as follows in the financial statements:

2024 2023

£ £
Staff costs - manager's cost (Note 11 Support costs) 55,779 37,532
Staff costs (Note 13) 171,423 160,458
Total 227,202 197,990

Improvements to the public areas continued throughout the year with a total of £79,043 spent(2=3022 -
£32,791.33). It is hoped that improvements will lessen in the short-term with no plans of future
development projects in the near future.

Risk Management
The trustees continue to monitor the risks to which the charity is exposed. These risks are constantly
under review and systems improved to mitigate their possible effects on the charity.

Financial review

During the year under review the charity returned a surplus of £83,690 (2023: net surplus of £150,559)
increasing the general fund to £740,439 (2023: £656,749).

Reserves
The charity's policy is to hold at least 3 months running costs in reserve. The Charity is closer to
achieving that position during this current trading year.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2024

Plans for future periods

All the work carried out over the current and previous years has put the charity in good stead for the
future. There is no known requirement for any major expenditure at least in the short-term.

All possible legal and health and safety requirements have been adhered to, reducing any possible
future litigation issues where possible.

Small company provisions

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

The trustees' annual report was approved on 4 September 2024 and signed on behalf of the board of
trustees by:

Robert Gray M. J Lowe

Robert Gray (DeC 11, 2124 16:25 GMT) M J Lowe (Dec 13,2024 12:02 GMT)
R Gray M Lowe
Trustee Trustee



Constitution Hill Ltd
Company Limited by Guarantee
Independent Examiner's Report to the Trustees of Constitution Hill Ltd

Year ended 31 March 2024

| report to the trustees on my examination of the financial statements of Constitution Hill Ltd (‘the
charity') for the year ended 31 March 2024.

Responsibilities and basis of report

As the trustees of the company (and also its directors for the purposes of company law) you are
responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 ('the 2006 Act’).

Having satisfied myself that the accounts of the company are not required to be audited under Part 16
of the 2006 Act and are eligible for independent examination, | report in respect of my examination of
the charity’s accounts as carried out under section 145 of the Charities Act 2011 (‘the 2011 Act’). In
carrying out my examination | have followed the Directions given by the Charity Commission under
section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body
listed in section 145 of the 2011 Act. | confirm that | am qualified to undertake the examination
because | am a member of the Institute of Chartered Accountants in England and Wales (ICAEW),
which is one of the listed bodies.

| have completed my examination. | confirm that no matters have come to my attention in connection
with the examination giving me cause to believe:

1. accounting records were not kept in respect of the charity as required by section 386 of the
2006 Act; or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the accounting requirements of section 396 of
the 2006 Act other than any requirement that the accounts give a ‘true and fair' view which is
not a matter considered as part of an independent examination; or

4. the financial statements have not been prepared in accordance with the methods and
principles of the Statement of Recommended Practice for accounting and reporting by
charities applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

| have no concerns and have come across no other matters in connection with the examination to
which attention should be drawn in this report in order to enable a proper understanding of the
accounts to be reached.

(-\N %ﬂ'/w\

Catrin M Skelton (Dec 11, 2024 16:27 GMT)

Catrin Skelton FCCA
Independent Examiner

23 College Street
Lampeter
SA48 7DY



Constitution Hill Ltd
Company Limited by Guarantee

Statement of Financial Activities

(including income and expenditure account)

Year ended 31 March 2024

2024
Unrestricted
funds Total funds
Note £ £

Income and endowments
Donations and legacies 5 58,730 58,730
Other trading activities 6 452,408 452,408
Investment income 7 20,898 20,898
Other income 8 25,304 25,304
Total income 557,340 557,340
Expenditure
Expenditure on charitable activities 9,10 480,649 480,649
Total expenditure 480,649 480,649
Net income and net movement in funds 76,691 76,691
Reconciliation of funds
Total funds brought forward 656,749 656,749
Total funds carried forward 733,440 733,440

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

All income and expenditure derive from continuing activities.

The notes on pages 9 to 20 form part of these financial statements.
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2023

Total funds
£

61,324
403,642
35,363
22,668

522,997




Constitution Hill Lid

Company Limited by Guarantee

Statement of Financial Position

31 March 2024

Fixed assets
Tangible fixed assets
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more than
one year

Net assets

Funds of the charity
Unrestricted funds

Total charity funds

Note

16
17

18
19

21

22

25

2024

3,000
10,247
13,773

27,020

73,304

£

809,535
2

809,537

46,284
763,253

29,813
733,440

733,440
733,440

2023
£

696,114
2

696,116

3,000
9,644
41,381

54,025

65,085

11,060
685,056

28,307
656,749

656,749
656,749

For the year ending 31 March 2024 the charity was entitled to exemption from audit under section 477
of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

e  The members have not required the company to obtain an audit of its financial statements for the

year in question in accordance with section 476;

. The directors acknowledge their responsibilities for complying with the requirements of the Act
with respect to accounting records and the preparation of financial statements.

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

companies subject to the small companies' regime.

The statement of financial position
continues on the following page.

The notes on pages 9 to 20 form part of these financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Statement of Financial Position (continued)

31 March 2024

These financial statements were approved by the board of trustees and authorised for issue on 4
September 2024, and are signed on behalf of the board by:

Robert Gray M T Lowe

Robert Gray (DeC 11, 224 16:25 GMT) M J Lowe (Dec 13,2024 12:02 GMT)
R Gray M Lowe
Trustee Trustee

The notes on pages 9 to 20 form part of these financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Statement of Cash Flows

Year ended 31 March 2024

Note

Cash flows from operating activities
Net income

Adjustments for:

Depreciation of tangible fixed assets
Dividends, interest and rents from investments
Other interest receivable and similar income
Interest payable and similar charges

Accrued expenses/(income)

Changes in:

Stocks

Trade and other debtors
Trade and other creditors

Cash generated from operations

Interest paid
Interest received

Net cash from operating activities

Cash flows from investing activities
Dividends, interest and rents from investments
Purchase of tangible assets

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings

Proceeds from loans from group undertakings
Payments of finance lease liabilities

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year 20

2024
£

76,691

22,987
(20,000)
(898)

7,521

220

(603)
6,143

92,061

20,000
(136,408)

(116,408)

(28,910)

(46,609)
38,311

(8,298)

The notes on pages 9 to 20 form part of these financial statements.

-8-

2023
£

150,559

19,144
(35,000)
(363)
6,057
(14,000)

(200)
(3,554)
6,702

129,345

(6,057)
363

123,651




Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements

Year ended 31 March 2024

General information

The charity is a public benefit entity and a private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the registered
office is Cliff Terrace, Aberystwyth, Ceredigion, SY23 2DN.

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Companies Act 2006.

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Incoming resources

All incoming resources are included in the statement of financial activities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction will
flow to the charity and the amount can be reliably measured. The following specific policies are
applied to particular categories of income:

. income from donations or grants is recognised when there is evidence of entitlement to the
gift, receipt is probable and its amount can be measured reliably.

o legacy income is recognised when receipt is probable and entitlement is established.

. income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably, in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the accounts
when received if the value can be reliably measured. No amounts are included for the
contribution of general volunteers.

. income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case
it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

. expenditure on raising funds includes the costs of all fundraising activities, events, non-
charitable trading activities, and the sale of donated goods.

o expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

. other expenditure includes all expenditure that is neither related to raising funds for the
charity nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Tangible assets
Tangible assets are initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued

amounts are recorded at the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Tangible assets (continued)

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
recognised gains and losses, unless it reverses a charge for impairment that has previously been
recognised as expenditure within the statement of financial activities. A decrease in the carrying
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses,
except to which it offsets any previous revaluation gain, in which case the loss is shown within
other recognised gains and losses on the statement of financial activities.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual
value, over the useful economic life of that asset as follows:

Long Leasehold Property - 100 year lease

Plant and machinery - 25% reducing balance
Fixtures & Fittings - 25% reducing balance
Motor Vehicles - 25% reducing balance
Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Investments in associates

Investments in associates accounted for in accordance with the cost model are recorded at cost
less any accumulated impairment losses.

Investments in associates accounted for in accordance with the fair value model are initially
recorded at the transaction price. At each reporting date, the investments are measured at fair
value, with changes in fair value taken through income or expenditure. Where it is impracticable
to measure fair value reliably without undue cost or effort, the cost model will be adopted.

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the associate arising before or
after the date of acquisition.

Investments in joint ventures

Investments in jointly controlled entities accounted for in accordance with the cost model are
recorded at cost less any accumulated impairment losses.

Investments in jointly controlled entities accounted for in accordance with the fair value model are
initially recorded at the transaction price. At each reporting date, the investments are measured at
fair value, with changes in fair value taken through income or expenditure. Where it is
impracticable to measure fair value reliably without undue cost or effort, the cost model will be
adopted.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Investments in joint ventures (continued)

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the joint venture arising before
or after the date of acquisition.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate is made of the recoverable amount of the cash-
generating unit to which the asset belongs. The cash-generating unit is the smallest identifiable
group of assets that includes the asset and generates cash inflows that largely independent of the
cash inflows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the charity
are assigned to those units.

Stocks

Stocks are measured at the lower of cost and estimated selling price less costs to complete and
sell. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing
the stock to its present location and condition.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value
recognised in income and expenditure. All other such investments are subsequently measured at
cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or financed at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Accounting policies (continued)
Financial instruments (continued)

Other financial instruments are subsequently measured at fair value, with any changes
recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial
activities in which the initial gain was recognised.

For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which
the related service is provided. Prepaid contributions are recognised as an asset to the extent
that the prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the
reporting date in which the employees render the related service, the liability is measured on a
discounted present value basis. The unwinding of the discount is recognised as an expense in
the period in which it arises.

Limited by guarantee

Constitution Hill Ltd is a company limited by guarantee and accordingly does not have a share
capital. Every member of the company undertakes to contribute such amount as may be
required not exceeding £1 to the assets of the charitable company in the event of it being wound
up while he or she is a member, or within one year after he or she ceases to be a member.
Donations and legacies

Unrestricted Total Funds Unrestricted Total Funds

Funds 2024 Funds 2023
£ £ £ £
Donations
Gift Aid 58,730 58,730 61,324 61,324

Other trading activities

Unrestricted Total Funds Unrestricted Total Funds

Funds 2024 Funds 2023
£ £ £ £
Ticket sales 452,408 452,408 403,642 403,642
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10.

Constitution Hill Lid

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2024

Investment income

Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Income from group undertakings 20,000 20,000 35,000
Bank interest receivable 898 898 363
20,898 20,898 35,363
Other income
Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Rent income 25,304 25,304 22,668
Expenditure on charitable activities by fund type
Unrestricted Total Funds Unrestricted
Funds 2024 Funds
£ £ £
Charitable Activity 322,043 322,043 251,558
Support costs 158,606 158,606 120,880
480,649 480,649 372,438
The expenditure incurred was as follows:
Expenditure on charitable activities by activity type
Activities
undertaken Total funds
directly Support costs 2024
£ £ £
Charitable Activity 322,043 147,517 469,560
Governance costs - 11,089 11,089
322,043 158,606 480,649
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Total Funds
2023
£
35,000
363

35,363

Total Funds

Total Funds
2023

£
251,558
120,880

372,438

Total fund
2023

£
362,151
10,287

372,438
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12.

13.

14.

15.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Analysis of support costs

Analysis of
support costs  Total 2024
£ £
Staff costs 55,779 55,779
Premises 75,550 75,550
Communications and IT 7,511 7,511
General office 8,676 8,676
Finance costs 7,522 7,522
Governance costs 3,568 3,568

158,606 158,606

Net income

Net income is stated after charging/(crediting):

2024
£
Depreciation of tangible fixed assets 22,987
Independent examination fees
2024
£
Fees payable to the independent examiner for:
Independent examination of the financial statements 2,020

Staff costs

Total 2023
£

37,532
59,662
7,630
5,769
6,057
4,230

120,880

2023

19,144

2023

1,800

The total staff costs and employee benefits for the reporting period are analysed as follows:

2024
£
Wages and salaries 210,224
Social security costs 11,886
Employer contributions to pension plans 5,092
227,202

2023
£
176,459
12,836

8,695

197,990

The average head count of employees during the year was 11 (2023: 9). The average number of

full-time equivalent employees during the year is analysed as follows:
2024
No.

Number of full time staff

lo

2023
No.

lo

No employee received employee benefits of more than £60,000 during the year (2023: Nil).

Trustee remuneration and expenses

No remuneration or other benefits from employment with the charity or a related entity were

received by the trustees.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

16. Tangible fixed assets

Land and Plant and Fixtures and Motor
buildings machinery fittings vehicles Total
£ £ £ £ £

Cost
At 1 April 2023 771,706 45,369 160,318 16,794 994,187
Additions 76,721 38,184 508 20,995 136,408
At 31 March 2024 848,427 83,553 160,826 37,789 1,130,595
Depreciation
At 1 April 2023 106,195 21,071 156,255 14,552 298,073
Charge for the year 8,965 11,347 1,082 1,593 22,987
At 31 March 2024 115,160 32,418 157,337 16,145 321,060
Carrying amount
At 31 March 2024 733,267 51,135 3,489 21,644 809,535
At 31 March 2023 665,511 24,298 4,063 2,242 696,114

The company has a 99 year lease from Ceredigion County Council over the Constitution Hill site
which commenced with effect from 1st April 1998. The lease includes the bottom and top
stations, track and platforms, camera obscura and café.

The cost is being written off on a straight line basis over the life of the lease.

17. Investments

Shares in
group
undertakings
£
Cost or valuation
At 1 April 2023 and 31 March 2024 _2
Impairment
At 1 April 2023 and 31 March 2024 -
Carrying amount
At 31 March 2024 2
At 31 March 2023 2

All investments shown above are held at valuation.

-16 -



17.

18.

19.

20.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Investments (continued)

The subsidiary undertaking, Constitution Hill Trading Ltd, is incorporated in England & Wales.
The nature of business is a café. Constitution Hill Ltd owns 100% of the ordinary share capital of
the company. There was a balance due to Constitution Hill Trading Ltd from the Company at the
year end of £8,233 (2023 - £15,257) was due from the Company to Constitution Hill Trading Ltd).
A management charge of £20,000 (2023 - £35,000) was levied on Constitution Hill Trading Ltd by
Constitution Hill Ltd in the year under review, to cover the cost of the Manager's salary cost to the

Company.
Capital & reserves
£
Constitution Hill Trading Ltd 28,094
Stocks
2024
£
Raw materials and consumables 3,000
Debtors
2024
£
Other debtors 10,247
Other debtors consist of:
2024
£
VAT repayable 10,247
Cash and cash equivalents
Cash and cash equivalents comprise the following:
2024
£
Cash at bank and in hand 13,773
Bank overdrafts (22,071)
(8,298)
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Profit for
the year
£
2,642

2023

41,381
(3,070)

38,311




Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

21. Creditors: amounts falling due within one year

2024 2023
£ £
Bank loans and overdrafts 38,071 32,948
Trade creditors 14,187 12,288
Amounts owed to group undertakings 8,235 15,259
Accruals and deferred income 2,020 1,800
Social security and other taxes 6,592 2,790
Obligations under finance leases and hire purchase contracts 4,199 -
73,304 65,085
Bank loans and overdrafts falling due within one year are made up of:
2024 2023
£ £
Nat West loan - 12,378
Co-op Group loan 6,000 7,500
Nat West 'bounce-back’ loan 10,000 10,000
Barclaycard 271 1,407
Nat West card 521 1,663
Nat West Account 21,279
38,071 32,948
22. Creditors: amounts falling due after more than one year
2024 2023
£ £
Bank loans and overdrafts 12,408 27,440
Obligations under finance leases and hire purchase contracts 16,096 -
Other creditors 1,309 867
29,813 28,307

Bank loans and overdrafts falling due after more than one year are made up of:

2024 2023
£ £
Nat West loan - 392
Co-op Group loan - 4,750
Nat West 'bounce-back'loan 12,408 22,298
Total 12,408 27,440

Nat West plc has a legal charge over all the assets of the Company (registered on 3 March
2006).
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24.

25.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024

Finance leases and hire purchase contracts

The total future minimum lease payments under finance leases and hire purchase contracts are
as follows:

2024 2023
£ £
Not later than 1 year 4,199 -
Later than 1 year and not later than 5 years 16,096 -
20,295 s

Pensions and other post retirement benefits

Defined contribution plans

The amount recognised in income or expenditure as an expense in relation to defined
contribution plans was £5,092 (2023: £8,695).

Analysis of charitable funds

Unrestricted funds

At
At 31 March 202
1 April 2023 Income Expenditure 4
£ £ £ £
General funds 656,749 557,340 (480,649) 733,440
At
At 31 March 202
1 April 2022 Income Expenditure 3
£ £ £ £
General funds 506,190 522,997 (372,438) 656,749
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27.

28.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2024
Analysis of net assets between funds

Unrestricted Total Funds

Funds 2024

£ £
Tangible fixed assets 809,535 809,535
Investments 2 2
Current assets 27,020 27,020
Creditors less than 1 year (73,304) (73,304)
Creditors greater than 1 year (29,813) (29,813)
Net assets 733,440 733,440
Unrestricted Total Funds
Funds 2023

£ £
Tangible fixed assets 696,114 696,114
Investments 2 2
Current assets 54,025 54,025
Creditors less than 1 year (65,085) (65,085)
Creditors greater than 1 year (28,307) (28,307)
Net assets 656,749 656,749

Analysis of changes in net debt
At

At 1 Apr 2023 Cash flows 31 Mar 2024

£ £ £
Cash at bank and in hand 41,381 (27,608) 13,773
Bank overdrafts (3,070) (19,001) (22,071)
Debt due within one year (45,137) 16,703 (28,434)
Debt due after one year (27,440) (1,064) (28,504)
(34 266) (30,970) (65,236)

Related parties

The charity holds 100% of the share capital of Constitution Hill Trading Ltd, a company which

operates the café on the summit of the hill. None of our trustees receive remuneration or other

benefit from their work with the charity.
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Constitution Hill Ltd
Company Limited by Guarantee
Management Information

Year ended 31 March 2024

The following pages do not form part of the financial statements.

-21-



Constitution Hill Ltd
Company Limited by Guarantee
Detailed Statement of Financial Activities

Year ended 31 March 2024

2024 2023
£ £

Income and endowments
Donations and legacies
Gift Aid 58,730 61,324
Other trading activities
Ticket sales 452,408 403,642
Investment income
Income from group undertakings 20,000 35,000
Bank interest receivable 898 363

20,898 35,363
Other income
Rent income 25,304 22,668
Total income 557,340 522,997
Expenditure
Expenditure on charitable activities
Opening stock 3,000 2,800
Closing stock 3,000 3,000
Wages and salaries 210,224 176,459
Employer's NIC 11,886 12,836
Pension costs 5,092 8,695
Rent 150 -
Rates and water 4,041 1,755
Light and heat 38,682 21,854
Repairs and maintenance 80,428 44,398
Insurance 40,293 30,503
Other establishment 2,400 1,268
Motor vehicle expenses 6,454 16,306
Other motor/travel costs 104 96
Legal and professional fees 24,642 12,129
Telephone 7,512 7,629
Other office costs 8,676 5,769
Depreciation 22,987 19,145
Other interest payable and similar charges 7,521 6,057
Advertising 6,723 5,855
Subscriptions 2,834 1,884

480,649 372,438

Total expenditure 480,649 372,438
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Constitution Hill Ltd
Company Limited by Guarantee
Detailed Statement of Financial Activities (continued)

Year ended 31 March 2024

2024 2023
£ £
Net income 76,691 150,559
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Constitution Hill Lid

Company Limited by Guarantee

Notes to the Detailed Statement of Financial Activities

Year ended 31 March 2024

Expenditure on charitable activities
Charitable Activity

Activities undertaken directly
Opening stock

Closing stock

Staff wages/salaries

Employer's NIC

Pensions

Rent

Rates

Repairs & maintenance
Cleaning

Training

Motor vehicle expenses

Travel & Subsistence
Professional fees

Depreciation

Advertising

Subscriptions

Support costs

Manager's salary

Manager's salary - employer's NIC
Light & heat

Equipment hire

Insurance

Telephone

Other office costs

Governance costs
Accountancy fees
Other finance costs

Expenditure on charitable activities

-24-

2024

3,000
(3,000)
160,084
6,247
5,092
150
4,041
79,043
4,810
2,400
6,454
104
21,074
22,987
6,723
2,834

322,043

50,140
5,639
38,682
1,385
35,483
7,512
8,676

147,517

3,568
7,521

11,089

480,649

2023

2,800
(3,000)

142,469
9,294
8,695

1,755
32,791
4,301
1,268
16,306
96
7,899
19,145
5,855
1,884

251,558

33,990
3,542
21,854
11,607
26,202
7,629
5,769

110,593

4,230
6,057

10,287

372,438
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Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report)

Year ended 31 March 2022

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 31 March 2022,

Reference and administrative details

Registered charity name Constitution Hill Ltd
Charity registration number 1071422
Company registration number 03445246

Principal office and registered Cliff Terrace

office Aberystwyth
Ceredigion
SY23 2DN

The trustees

R Lewis

R Ricketts
M Strong

N Shilton

R Gray

M Lowe

Mr A Davies

Accountants Francis Gray
Chartered accountants
Ty Madog
32 Queens Road
Aberystwyth
Ceredigion
SY23 2HN

Structure, governance and management

The company is limited by guarantee governed by its Memorandum and Articles of Association. ltis a
registered charity (No. 1071422) with the Charity Commission. The company is managed by the
Management Committee who are elected by the members of the Annual General Meeting of the
Company. The Management Committee may at any time co-opt up to three persons to the
Management Committee. Members of the Management Committee are also appointed as Directors of
the Company. The Management Committee meet regularly to manage its affairs. The charity employs
a manager to operate the Cliff Railway.

Government action to prevent normal trading as a result of the COVID-19 pandemic adversely
impacted on the trading activity of the Company and its subsidiary during the year.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)
Year ended 31 March 2022

Objectives and activities

In shaping our objective for the year and planning our activities, the trustees have considered the
Charity Commission's guidance on public benefit, including the guidance on public benefit and fee
charging. The Charity relies on income from fees and charges to cover its operating costs. In setting
the level of fees, charges and concessions, the trustees give careful consideration to the accessibility
of the Cliff Railway for those on low incomes.

Charitable objects

The Charity's object and its principal activity is to advance the education of the public through
conservation of the Aberystwyth Cliff Railway for the public benefit and through the encouragement of
voluntary work in support of the Aberystwyth Cliff Railway.

Day to day operations

The site is leased from Ceredigion County Council for 99 years from July 1998 at a peppercorn rent.
The lease consists of the top and bottom stations with a track on which a funicular railway runs, and
the land at the summit on which a Camera Obscura and café is built.

Co-operation with other charities

It is an objective of the charity to co-operate with other charities, voluntary bodies and statutory
authorities operating in furtherance of the objects or similar charitable purposes and to exchange
information and advice with them.



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2022
Achievements and performance

The year to 31 March 2022 was not as severely impacted by the COVID-19 pandemic as the previous
year and in fact generated record receipts as holidaymakers, unable or reluctant to holiday abroad,
boosted the local economy particularly in the late Summer and Autumn of 2021. Railway ticket sales
increased markedly compared to the previous year £310,581 (2021 - £106,984). Flat income similarly
increased £29,518 ( 2021 - £9,368).

Government help was still available to the Company under the COVID-19 relief initiative, at the
beginning of the year : The JRS ‘furlough’ scheme provided £21,524 (2021 - £73,940) of income during
the year. Additionally, a grant was received from Co-op Bank for £9,800 towards the cost of developing
a 'crazy golf' course at the summit station.

Wages costs including the manager being £208,453 (2021 - £157,225) are analysed as follows in the
financial statements:

2022 2021
£ £
Staff costs - manager's cost (Note 11 Support costs) 37,435 38,317
Staff costs (Note 13) 171,018 90,974
Staff costs included in 'Covid mitigation and PTP' expense -~ 27,934
Total 208,453 157,225

Land and building expenditure of £108,647 was incurred on completing the seperate building and lift to
facilitate disabled access, at the top station, the new car park at the bottom station, and the
development of a new seating area and crazy golf course at the summit. This expenditure is shown in
the financial statements as additions to land and buildings.

The covid 19 pandemic which severely impacted the trading results for the previous year, did not
negatively impact the year under review. During the current year (to 31 March 2022) the Charity has
been able to enjoy (apart from the first month or so of the financial year) virtually unrestricted trade. At
the accounts signature date, the Trustees are hopeful that the worst of the pandemic restrictions are
behind. Despite the uncertainty facing the future,with regards to Covid 19, the Charity is confident that
it remains in a good place to face the future, given the level of support received to date and anticipated
in the future.

Risk Management
The trustees continue to monitor the risks to which the charity is exposed. These risks are constantly
under review and systems improved to mitigate their possible effects on the charity.

Financial review

During the year under review the charity returned a surplus of £106,442 (2021: net surplus of £50,806)
increasing the general fund to £487,440 (2021: £380,998).



Constitution Hill Ltd
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)
Year ended 31 March 2022

Financial review (continued)

Reserves
The charity's policy is to hold at least 3 months running costs in reserve. This policy is unlikely to be

achieved in the short-term until the Charity has returned trading and cash surpluses for several years.

Plans for future periods

All the work carried out over the current and previous years has put the charity in good stead for the
future. There is no known requirement for any major expenditure at least in the short-term.

The trustees continue to monitor the effects of the COVID-19 pandemic, as far as their impact is
known, and have in particular considered the impact on going concern considerations. the Trustees
feel that they have positive reserves available to assist with any further restrictions. The trustees have
worked with the restrictions and continue trade and indeed have seen highly encouraging uplifts to
business activity levels even in the pre-pandemic era.

all possible legal and health and safety requirements have been adhered to reducing any possible
future litigation issues where possible.

Small company provisions

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

The trustees' annual report was approved on 15 August 2022 and signed on behalf of the board of
trustees by:

LG

M Lowe
Trustee

R Gray N
Trustee



Constitution Hill Ltd
Company Limited by Guarantee

Chartered Accountant's Report to the Board of Trustees on the Preparation of
the Unaudited Statutory Financial Statements of Constitution Hill Ltd

Year ended 31 March 2022

As described on the statement of financial position, the trustees of the charity are responsible for the
preparation of the financial statements for the year ended 31March 2022, which comprise the
statement of financial activities (including income and expenditure account), statement of financial
position, statement of cash flows and the related notes.

You consider that the charity is exempt from an audit under the Companies Act 2006.

In accordance with your instructions we have compiled these financial statements in order to assist you
to fulfi your statutory responsibilities, from the accounting records and from information and
explanations supplied to us.

FRANCIS GRAY o P
Chartered accountants ¢\ /’

Ty Madog

32 Queens Road
Aberystwyth
Ceredigion
SY23 2HN

15 August 2022



Constitution Hill Ltd
Company Limited by Guarantee

Statement of Financial Activities

(including income and expenditure account)

Year ended 31 March 2022

2022

Unrestricted

funds Total funds

Note £ £
Income and endowments
Donations and legacies 5 51,634 51,634
Other trading activities 6 310,581 310,581
Investment income 7 18,750 18,750
Other income 8 51,042 51,042
Total income 432,007 432,007
Expenditure
Expenditure on charitable activities 9,10 306,815 306,815
Total expenditure 306,815 306,815
Net income and net movement in funds 125,192 125,192
Reconciliation of funds
Total funds brought forward 380,998 380,998
Total funds carried forward 506,190 506,190

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

All income and expenditure derive from continuing activities.

The notes on pages 10 to 22 form part of these financial statements.
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2021

Total funds
e

102,465
106,984

1
138,308

347,758




Constitution Hill Ltd
Company Limited by Guarantee
Statement of Financial Position

31 March 2022

2022 2021
Note £ £ £
Fixed assets
Tangible fixed assets 15 599,188 502,652
Investments 16 2 2

599,190 502,654

Current assets

Stocks 17 2,800 3,200
Debtors 18 6,090 4,955
Cash at bank and in hand 29,990 39,625
38,880 47,780
Creditors: amounts falling due within one year 20 73,201 76,085
Net current liabilities 34,321 28,305
Total assets less current liabilities 564,869 474,349
Creditors: amounts falling due after more than
one year 21 (58,679) (93,351)
Net assets 506,190 380,998
Funds of the charity
Unrestricted funds 506,190 380,998
Total charity funds 25 506,190 380,998

For the year ending 31 March 2022 the charity was entitled to exemption from audit under section 477
of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

o The members have not required the company to obtain an audit of its financial statements for the
year in question in accordance with section 476:

J The directors acknowledge their responsibilities for complying with the requirements of the Act
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies' regime.

The statement of financial position

continues on the following page.
The notes on pages 10 to 22 form part of these financial statements.

- T



Constitution Hill Ltd
Company Limited by Guarantee
Statement of Financial Position (continued)

31 March 2022

These financial statements were approved by the board of trustees and authorised for issue on 15
August 2022, and are signed on behalf of the board by:

Q//(}A\
R Gray \ : 5 " M Lowe

Trustee - Trustee

The notes on pages 10 to 22 form part of these financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Statement of Cash Flows

Year ended 31 March 2022

2022 2021
Note £ e

Cash flows from operating activities
Net income 125,192 50,806
Adjustments for:
Depreciation of tangible fixed assets 15,631 14,963
Dividends, interest and rents from investments (18,750) =
Other interest receivable and similar income - (1
Interest payable and similar charges 7,526 3,742
Accrued (income)/expenses (1,000) 7,000
Group Loan - {2,000)
Changes in:
Stocks 400 =
Trade and other debtors (1,135) 18,291
Trade and other creditors (28,325) (8,596)
Cash generated from operations 99,539 84,205
Interest paid (7,526) (3,742)
Interest received - 1
Net cash from operating activities 92,013 80,464
Cash flows from investing activities
Dividends, interest and rents from investments 18,750 .
Purchase of tangible assets (112,167) (91,979)
Net cash used in investing activities (93,417) {91,979)
Cash flows from financing activities
Proceeds from borrowings (26,311) 35,974
Proceeds from loans from group undertakings 20,208 (2,396)
Net cash (used in)/from financing activities (6,103) 33,578
Net (decrease)/increase in cash and cash equivalents (7,507) 22,063
Cash and cash equivalents at beginning of year 36,372 14,309
Cash and cash equivalents at end of year 19 28,865 36,372

The notes on pages 10 to 22 form part of these financial statements.

o



Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements

Year ended 31 March 2022
General information

The charity is a public benefit entity and a private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the registered
office is Cliff Terrace, Aberystwyth, Ceredigion, SY23 2DN.

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Companies Act 2006.

Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

EFFECTS OF COVID-19
Whilst there are due grounds for optimism, the trustees are mindful of their obligations and
continue to monitor the pandemic and are ready to take decisive action if and when needed.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure declared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022

Accounting policies (continued)
Incoming resources

All incoming resources are included in the statement of financial activities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction will
flow to the charity and the amount can be reliably measured. The following specific policies are
applied to particular categories of income:

o income from donations or grants is recognised when there is evidence of entitlement to the
gift, receipt is probable and its amount can be measured reliably.

*  legacy income is recognised when receipt is probable and entitlement is established.

o income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably, in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the accounts
when received if the value can be reliably measured. No amounts are included for the
contribution of general volunteers.

° income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case
it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

o expenditure on raising funds includes the costs of all fundraising activities, events, non-
charitable trading activities, and the sale of donated goods.

e expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

o other expenditure includes all expenditure that is neither related to raising funds for the
charity nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued
amounts are recorded at the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022

Accounting policies (continued)
Tangible assets (continued)

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
recognised gains and losses, unless it reverses a charge for impairment that has previously been
recognised as expenditure within the statement of financial activities. A decrease in the carrying
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses,
except to which it offsets any previous revaluation gain, in which case the loss is shown within
other recognised gains and losses on the statement of financial activities.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual
value, over the useful economic life of that asset as follows:

Long Leasehold Property - 100 year lease

Plant and machinery - 25% reducing balance
Fixtures & Fittings - 25% reducing balance
Motor Vehicles - 25% reducing balance
Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Investments in associates

Investments in associates accounted for in accordance with the cost model are recorded at cost
less any accumulated impairment losses.

Investments in associates accounted for in accordance with the fair value model are initially
recorded at the transaction price. At each reporting date, the investments are measured at fair
value, with changes in fair value taken through income or expenditure. Where it is impracticable
to measure fair value reliably without undue cost or effort, the cost model will be adopted.

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the associate arising before or
after the date of acquisition.

Investments in joint ventures

Investments in jointly controlled entities accounted for in accordance with the cost model are
recorded at cost less any accumulated impairment losses.

Investments in jointly controlled entities accounted for in accordance with the fair value model are
initially recorded at the transaction price. At each reporting date, the investments are measured at
fair value, with changes in fair value taken through income or expenditure. Where it is
impracticable to measure fair value reliably without undue cost or effort, the cost model will be
adopted.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continueq)

Year ended 31 March 2022
Accounting policies (continued)
Investments in joint ventures (continued)

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the joint venture arising before
or after the date of acquisition.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate is made of the recoverable amount of the cash-
generating unit to which the asset belongs. The cash-generating unit is the smallest identifiable
group of assets that includes the asset and generates cash inflows that largely independent of the
cash inflows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the charity
are assigned to those units.

Stocks

Stocks are measured at the lower of cost and estimated selling price less costs to complete and
sell. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing
the stock to its present location and condition.

Government grants

Government grants are recognised at the fair value of the asset received or receivable. Grants
are not recognised until there is reasonable assurance that the charity will comply with the
conditions attaching to them and the grants will be received.

Where the grant does not impose specified future performance-related conditions on the
recipient, it is recognised in income when the grant proceeds are received or receivable. Where
the grant does impose specified future performance-related conditions on the recipient, it is
recognised in income only when the performance-related conditions have been met. Where
grants received are prior to satisfying the revenue recognition criteria, they are recognised as a
liability.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continuved)

Year ended 31 March 2022

Accounting policies (continued)
Financial instruments (continued)

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value
recognised in income and expenditure. All other such investments are subsequently measured at
cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or financed at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes
recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial
activities in which the initial gain was recognised.

For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which
the related service is provided. Prepaid contributions are recognised as an asset to the extent
that the prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the
reporting date in which the employees render the related senice, the liability is measured on a
discounted present value basis. The unwinding of the discount is recognised as an expense in
the period in which it arises.

Limited by guarantee

Constitution Hill Ltd is a company limited by guarantee and accordingly does not have a share
capital. Every member of the company undertakes to contribute such amount as may be
required not exceeding £1 to the assets of the charitable company in the event of it being wound
up while he or she is a member, or within one year after he or she ceases to be a member.

-14 -



Constitution Hill Ltd

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2022

Donations and legacies

Donations
Gift Aid

Grants

Amortisation of grant
Welsh Government Grant
Co-op Grant

Donations
Gift Aid

Grants

Amortisation of grant
Welsh Government Grant
Co-op Grant

Other trading activities

Ticket sales

Investment income

Income from group undertakings

Bank interest receivable

Unrestricted
Funds

£
310,581

Unrestricted
Funds

£
18,750

18,750

-15 -

Unrestricted Restricted Total Funds
Funds Funds 2022

e £ e
33,492 - 33,492
8,342 - 8,342
9,800 - 9,800
51,634 - 51,634
Unrestricted Restricted Total Funds
Funds Funds 2021

o £ g
17,655 - 17,655
770 - 770
- 59,040 59,040
25,000 - 25,000
43,425 59,040 102,465
Total Funds Unrestricted Total Funds
2022 Funds 2021

£ £ g
310,581 106,984 106,984
Total Funds Unrestricted Total Funds
2022 Funds 2021

£ £ £
18,750 - -
- 1 1
1

18,750

1
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Other income

Constitution Hill Ltd

Company Limited by Guarantee

Notes to the Financial Statements (continuea)

Year ended 31 March 2022

Unrestricted Total Funds Unrestricted
Funds 2022 Funds
£ £ £
Rent income 29,518 29,518 9,368
Ceredigion County Council - COVID
Grant - - 55,000
Government COVID 19 Furlough relief 21,524 21,524 73,940
51,042 51,042 138,308
Expenditure on charitable activities by fund type
Unrestricted Restricted
Funds Funds
£ 3
Test123 211,923 =
Support costs 94,892 -
306,815 -
Unrestricted Restricted
Funds Funds
£ £
Test123 148,858 60,546
Support costs 87,548 e
236,406 60,546
The expenditure incurred was as follows:
Expenditure on charitable activities by activity type
Activities
undertaken Total funds
directly Support costs 2022
£ £ £
Test123 211,923 45,300 257,223
Governance costs - 49,592 49,592
211,923 94,892 306,815
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Total Funds
2021

£
9,368

55,000
73,940

138,308

Total Funds
2022

£
211,923
94,892

306,815

Total Funds
2021

£
209,404
87,548

296,952

Total fund
2021

£
251,458
45,494

296,952
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continved)

Year ended 31 March 2022

Analysis of support costs

Analysis of
supportcosts  Total 2022  Total 2021
£ £ £
Staff costs 37,435 37,435 38,317
Premises 35,514 35,514 32,205
Communications and IT 8,080 8,080 7,805
General office 1,705 1,705 2,044
Finance costs 7,528 7,528 3,742
Governance costs 4,630 4,630 3,435
94,892 94,892 87,548
Net income
Net income is stated after charging/(crediting):
2022 2021
£ %)
Depreciation of tangible fixed assets 15,631 14,963

Staff costs

The total staff costs and employee benefits for the reporting period are analysed as follows:

2022 2021
£ £
Wages and salaries 150,991 111,363
Social security costs 11,383 10,745
Employer contributions to pension plans 8,644 7,183

171,018 129,291

The average head count of employees during the year was 8 (2021: 7). The average number of
full-time equivalent employees during the year is analysed as follows:
2022 2021
No. No.
Number of full time staff

|

No employee received employee benefits of more than £60,000 during the year (2021: Nil).
Trustee remuneration and expenses

No remuneration or other benefits from employment with the charity or a related entity were
received by the trustees.
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022

15. Tangible fixed assets

16.

Land and Plant and Fixtures and Motor
buildings machinery fittings vehicles Total
2 £ £ £ £

Cost
At 1 April 2021 563,459 28,557 157,140 16,794 765,950
Additions 108,647 2,443 1,077 - 112,167
At 31 March 2022 672,106 31,000 158,217 16,794 878,117
Depreciation
At 1 April 2021 89,689 7,139 153,661 12,809 263,298
Charge for the year 7,663 5,833 1,139 996 15,631
At 31 March 2022 97,352 12,972 154,800 13,805 278,929
Carrying amount
At 31 March 2022 574,754 18,028 3,417 2,989 599,188
At 31 March 2021 473,770 21,418 3,479 3,985 502,652

The company has a 99 year lease from Ceredigion County Council over the Constitution Hill site
which commenced with effect from 1st April 1998. The lease includes the bottom and top
stations, track and platforms, camera obscura and café.

The cost is being written off on a straight line basis over the life of the lease.

Investments
Shares in
group
undertakings
£
Cost or valuation
At 1 April 2021 and 31 March 2022 j
Impairment
At 1 April 2021 and 31 March 2022 B
Carrying amount
At 31 March 2022 2
At 31 March 2021 2)

All investments shown above are held at valuation.
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18.

19.

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022
Investments (continued)

The subsidiary undertaking, Constitution Hill Trading Ltd, is incorporated in England & Wales.
The nature of business is a café. Constitution Hill Ltd owns 100% of the ordinary share capital of
the company. There was a balance due to Constitution Hill Trading Ltd from the Company at the
year end of £17,812 (2021 - £2,396 was due to the Company from Constitution Hill Trading Ltd).
A management charge of £18,750 was levied on Constitution Hill Trading Ltd by Gonstitution Hill
Ltd in the year under review, to cover half of the Manager's salary cost to the Company - this is
felt to be a fair allocation of cost given the time spent on the respective duties of each Company.

Profit for
Capital & reserves the year
£
Constitution Hill Trading Ltd 25,452 11,761
Stocks
2022 2021
£ £
Raw materials and consumables 2,800 3,200
Debtors
2022 2021
£ £
Other debtors 6,090 4,955
Other debtors consist of:
2022 2021
£ £
VAT repayable 6,090 4,955
Cash and cash equivalents
Cash and cash equivalents comprise the following:
2022 2021
£ £
Cash at bank and in hand 29,990 39,625
Bank overdrafts (1,125) (3,253)

28,865 36,372
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Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022

20. Creditors: amounts falling due within one year

2022 2021
£ £
Bank loans and overdrafts 31,003 33,131
Trade creditors 6,169 27,297
Amounts owed to group undertakings 17,812 (2,396)
Accruals and deferred income 15,800 16,800
Social security and other taxes 2,417 1,253
73,201 76,085
Bank loans and overdrafts falling due within one year are made up of:
2022 2021
£ £
Nat West loan 12,378 12,378
Co-op Group loan 7,500 7,500
Nat West 'bounce-back’ loan 10,000 10,000
Barclaycard (613) (1,771)
Nat West card (512) (1,482)
Total 31,003 33,131
21. Creditors: amounts falling due after more than one year
2022 2021
£ £
Bank loans and overdrafts 58,022 84,333
Accruals and deferred income - 8,342
Other creditors 657 676
58,679 93,351
Bank loans and overdrafts falling due after more than one year are made up of:
2022 2021
£ £
Nat West loan (13,088) (24,458)
Co-op Group loan 12,875 19,875
Nat West 'bounce-back'loan 32,059 40,000
Total (58,022) (84,333)
Nat West plc has a legal charge over all the assets of the Company (registered on 3 March
2006).
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25,

Constitution Hill Ltd
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2022

Deferred income

2022 2021
£ £
At 1 April 2021 8,342 34,112
Amount released to income (8,342) (25,770)
At 31 March 2022 - 8,342

Pensions and other post retirement benefits
Defined contribution plans

The amount recognised in income or expenditure as an expense in relation to defined
contribution plans was £(8,644) (2021: £(7,183)).

Government grants

The amounts recognised in the financial statements for government grants are as follows:

2022 2021
£ £
Recognised in creditors:
Deferred government grants due after more than ocne year - 8,342
Analysis of charitable funds
Unrestricted funds
At
At 31 March 202
1 April 2021 Income Expenditure Transfers 2
£ £ £ £ £
General funds 380,998 432,007 (306,815) - 506,190
At
At 31 March 202
1 April 2020 Income Expenditure Transfers 1
£ £ £ £ £
General funds 330,192 288,718 (236,406) (1,5086) 380,998
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28.

Constitution Hill Lid
Company Limited by Guarantee
Notes to the Financial Statements (continued)
Year ended 31 March 2022

Analysis of net assets between funds

Unrestricted Total Funds

Funds 2022
£ £
Tangible fixed assets 599,188 599,188
Investments 2 2
Current assets 38,880 38,880
Creditors less than 1 year (73,201) (73,201)
Creditors greater than 1 year (58,679) (58,679)
Net assets 506,190 506,190
Unrestricted Total Funds
Funds 2021
£ 2
Tangible fixed assets 502,652 502,652
Investments 2,398 2,398
Current assets 47,780 47,780
Creditors less than 1 year (78,481) (78,481)
Creditors greater than 1 year (93,351) (93,351)
Net assets 380,998 380,998
Analysis of changes in net debt
At
At 1 Apr2021 Cash flows 31 Mar 2022
£ £ £
Cash at bank and in hand 39,625 (9,635) 29,990
Bank overdrafts (3,253) 2,128 (1,125)
Debt due within one year (27,482) (20,208) (47,690)
Debt due after one year (84,333) 26,311 (58,022)
(75,443) (1,404) (76,847)

Related parties

The charity holds 100% of the share capital of Constitution Hill Trading Ltd, a company which
operates the café on the summit of the hill. None of our trustees receive remuneration or other

benefit from their work with the charity.

T
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Company Limited by Guarantee
Management Information
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The following pages do not form part of the financial statements.
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Constitution Hill Ltd
Company Limited by Guarantee
Detailed Statement of Financial Activities

Year ended 31 March 2022

Income and endowments
Donations and legacies
Gift Aid

Amortisation of grant
Welsh Government Grant
Co-op Grant

Other trading activities
Ticket sales

Investment income
Income from group undertakings
Bank interest receivable

Other income

Rent income

Ceredigion County Council - COVID Grant
Government COVID 19 Furlough relief

Total income

-924-

2022

33,492
8,342

9,800

51,634

310,581

18,750

18,750

29,518

21,524

51,042

432,007

2021

17,655

770
59,040
25,000

102,465

106,984

o foag

9,368
55,000
73,940

138,308

347,758




Constitution Hill Ltd

Company Limited by Guarantee

Detailed Statement of Financial Activities (continued)

Year ended 31 March 2022

Expenditure

Expenditure on charitable activities

Opening stock

Closing stock

Wages and salaries

Employer's NIC

Pension costs

Rates and water

Light and heat

Repairs and maintenance

Insurance

Motor vehicle expenses

Legal and professional fees

Telephone

Other office costs

Depreciation

Other interest payable and similar charges

Advertising
DetailedSOFAExpenditureOnCharitableActivities Type3H
DetailedSOFAExpenditureOnCharitableActivitiesType4H

Total expenditure

Net income

-95.

2022 2021
£ £
3,200 3,200
2,800 3,200
150,991 111,363
11,383 10,745
(8,644) (7,183)
1,485 841
7,175 7,644
32,452 30,832
26,932 22,479
5,095 3,385
13,619 10,583
8,081 7,805
1,705 2,044
15,631 14,962
7,526 3,742
2,373 1,262
3,064 1,536
10,259 60,546
306,815 296,952
306,815 296,952
125,192 50,806




Constitution Hill Ltd

Company Limited by Guarantee

Notes to the Detailed Statement of Financial Activities

Year ended 31 March 2022

Expenditure on charitable activities
Test123

Activities undertaken directly
Opening stock

Closing stock

Staff wages/salaries
Employer's NIC

Pensions

Rates

Repairs & maintenance
Cleaning

Motor vehicle expenses
Professional fees

Depreciation

Advertising

Subscriptions

Covid 19 mitigation and PPE

Support costs
Light & heat
Equipment hire
Insurance
Telephone

Other office costs

Governance costs
Management salaries and wages
Employers NIC

Accountancy fees

Other finance costs

Expenditure on charitable activities
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2022

3,200
(2,800)
117,043
7,895
8,644
1,485
28,128
2,917
5,095
8,989
15,631
2,373
3,064
10,259

211,923

7,175
4,324
24,015
8,081
1,705

45,300

33,948
3,488
4,630
7,526

49,592

306,815

2021

3,200
(3,200)
76,627
7,164
7,183
841
28,352
398
3,385
7,148
14,962
1,262
1,536
60,546

209,404

7,644
2,480
22,081
7,805
2,044

42,054

34,736
3,581
3,435
3,742

45,494

296,952
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Constitution Hill Limited
Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report)

Year ended 31 March 2021

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 31 March 2021.

Reference and administrative details

Registered charity name Constitution Hill Limited
Charity registration number 1071422

Company registration number 03445246

Principal office and registered CIiff Terrace

office Aberystwyth
Ceredigion
SY23 2DN

The trustees

Ms P Marsden (Retired 5 November 2020)
R Lewis

R Ricketts

M Strong

N Shilton

R Gray

M Lowe

Accountants Francis Gray
Chartered accountants
Ty Madog
32 Queens Road
Aberystwyth
Ceredigion
SY23 2HN

Structure, governance and management

The company is limited by guarantee governed by its Memorandum and Articles of Association. It is
a registered charity (No. 1071422) with the Charity Commission. The company is managed by the
Management Committee who are elected by the members of the Annual General Meeting of the
Company. The Management Committee may at any time co-opt up to three persons to the
Management Committee. Members of the Management Committee are also appointed as Directors
of the Company. The Management Committee meet regularly to manage its affairs. The charity
employs a manager to operate the Cliff Railway.

Government action to prevent normal trading as a result of the COVID-19 pandemic adversely
impacted on the trading activity of the Company and its subsidiary during the year.



Constitution Hill Limited

Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2021

Objectives and activities

In shaping our objective for the year and planning our activities, the trustees have considered the
Charity Commission's guidance on public benefit, including the guidance on public benefit and fee
charging. The Charity relies on income from fees and charges to cover its operating costs. In
setting the level of fees, charges and concessions, the trustees give careful consideration to the
accessibility of the Cliff Railway for those on low incomes.

Charitable objects

The Charity's object and its principal activity is to advance the education of the public through
conservation of the Aberystwyth Cliff Railway for the public benefit and through the encouragement of
voluntary work in support of the Aberystwyth CIiff Railway.

Day to day operations

The site is leased from Ceredigion County Council for 99 years from July 1998 at a peppercorn rent.
The lease consists of the top and bottom stations with a track on which a funicular railway runs, and
the land at the summit on which a Camera Obscura and café is built.

Co-operation with other charities

It is an objective of the charity to co-operate with other charities, voluntary bodies and statutory
authorities operating in furtherance of the objects or similar charitable purposes and to exchange
information and advice with them.



Constitution Hill Limited

Company Limited by Guarantee
Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2021
Achievements and performance

The year to 31 March 2021 was severely impacted by the COVID-19 pandemic. Railway ticket sales
fell markedly compared to the previous year £106,984 (2020 - £245,664). Flat income similarly
declined £9,368 (2020 - £16,029).

Significant Government help was made available to the Company under the COVID-19 relief initiative
however: The JRS 'furlough’ scheme provided £73,940 of income during the year and a further
£65,000 was forthcoming from Ceredigion County Council non-domestic rates grant relief.
Additionally, a grant received from Co-op just prior to the previous year end, was recognised as
revenue in the period under review. Also, a substantial grant of £59,040 was received from Welsh
Government for the

specific purposes outline in note to the financial statements and has been entirely
used for those purposes during the financial year.

Wages costs including the manager being £148,460 (2020 - £151,841) are analysed as follows in the
financial statements:

2021
£
Staff costs - manager's cost (Note 11 Support costs) 38,317
Staff costs (Note 13) 90,974
Staff costs included in 'Covid mitigation and PTP' expense 27,934
Total 157,225

Land and building expenditure of £63,422 was incurred on finishing the separate building and lift to
facilitate disabled access, at the top station (£32,934) and the building of a new car park at the bottom
station (£30,488). This expenditure is shown in the financial statements as additions to land and
buildings.

The covid 19 pandemic has severely impacted the trading results for the current year, though the year
under review was not significantly impacted, as the 'season’ had barely begun when the economy
entered 'lockdown'. During the current year (to 31 March 2021) the Charity has been able to trade on a
restricted basis from mid-July to mid-October. At the accounts signature date it is uncertain to what
extent, if any, the Charity will be able to trade for the remainder of the financial year, particularly given
that the season does not begin in earnest until Easter. Despite the uncertainty facing the future, with
regards to Covid 19, the Charity is confident that it remains in a good place to face the future, given
the level of support received to date and anticipated further support from Welsh Government.

Risk Management
The trustees continue to monitor the risks to which the charity is exposed. These risks are constantly
under review and systems improved to mitigate their possible effects on the charity.



Constitution Hill Limited
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Trustees' Annual Report (Incorporating the Director's Report) (continued)

Year ended 31 March 2021
Financial review

During the year under review the charity returned a surplus of £50,806 (2020: net deficit of £5,835)
increasing the general fund to £380,998 (2020: £330,192).

The contributing factors to the loss are considered in more detail in the Achievements and
Performance section of this report.

Reserves
The charity's policy is to hold at least 3 months running costs in reserve. This policy is unlikely to be
achieved in the short-term until the Charity has returned trading and cash surpluses for several years.

Plans for future periods

All the work carried out over the year and previous has put the charity in good stead for the future.
During the year the development of the passenger lift at the top station and the car park at the bottom
station were completed. There is no known requirement for any major expenditure at least in the
short-term.

Government restrictions on commercial activity continued for part of the post balance sheet period.
The trustees have considered all effects of the COVID-19 pandemic, as far as their impact is known,
and have in particular considered the impact on going concern considerations. the Trustees feel that
they have positive reserves available to assist with any further restrictions. The trustees have worked
with the restrictions and continue trade and indeed have seen highly encouraging uplifts to business
activity levels even in the pre-pandemic era.

all possible legal and health and safety requirements have been adhered to reducing any possible
future litigation issues where possible.

Small company provisions

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

The trustees' annual report was approved on 26 October 2021 and signed on behalf of the board of
trustees by:

| NS Lo
R Gray \L{ M Lowe

Trustee Trustee

D



Constitution Hill Limited
Company Limited by Guarantee

Chartered Accountant's Report to the Board of Trustees on the Preparation of
the Unaudited Statutory Financial Statements of Constitution Hill Limited

Year ended 31 March 2021

As described on the statement of financial position, the trustees of the charity are responsible for the
preparation of the financial statements for the year ended 31 March 2021, which comprise the
statement of financial activities (including income and expenditure account), statement of financial
position, statement of cash flows and the related notes.

You consider that the charity is exempt from an audit under the Companies Act 2006.

In accordance with your instructions we have compiled these financial statements in order to assist
you to fulfil your statutory responsibilities, from the accounting records and from information and
explanations supplied to us.

FRANCIS GRAY
Chartered accountants

Ty Madog =
32 Queens Road _,C-/\'
Aberystwyth JJ
Ceredigion @

SY23 2HN

26 October 2021
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Constitution Hill Limited

Company Limited by Guarantee

statement of Financial Activities
ding income and expenditure account)

Income and endowments
Donations and legacies
Other trading activities
investment income

Other income

Total income

Expenditure
Expenditure on charitable activities

Total expenditure

Net income!(expenditure)
Transfers between funds

Net movement in funds

Reconciliation of funds
Total funds prought forward

Year ended 31 March 2021
2021
Unrestricted Restricted
funds funds
Note £ £
5 43,425 59,040
6 106,984 =
7 1 -
8 138,308 -
288,718 59,040
910 236,406 60,546
236,406 60,546
52,312 (1,506)
(1,508) 1,506
50,806 -
330,192 —
380,998 -

Total funds carried forward

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

————

All income and expenditure derive from continuing activities.

The notes on pages 10 to 23 form part of these financial sta

-6 -

tements.

Total funds
£

102,465
106,984

1
138,308

—_———

347,758

e

296,952

—

296,952

—

-

50,806

——

e e

50,806

330,192

e

380,998

——————

2020

Total funds
£

14,703
245,664

16,029

—_

276,396

—_—

282,231

-—

282,231

—_—

R

(5,835)



Constitution Hill Limited
Company Limited by Guarantee
statement of Financial Position

31 March 2021

2021 2020
Note £ £ £
Fixed assets
Tangible fixed assets 15 502,652 425,636
Investments 16 2,398 398

505,050 426,034

Current assets
Stocks 17 3,200 3,200
Debtors 18 4,955 23,246
Cash at bank and in hand 39,625 16,291
47,780 42,737
Creditors: amounts falling due within one year 20 78,481 45,533
Net current liabilities 30,701 2,796
Total assets less current liabilities 474,349 423,238
Creditors: amounts falling due after more than
one year 21 (93,351) (93,046)
Net assets 380,998 330,192
Funds of the charity
Unrestricted funds 380,998 330,192
Total charity funds 25 380,998 330,192

For the year ending 31 March 2021 the charity was entitled to exemption from audit under section 477
of the Companies Act 2006 relating to small companies.

Directors’ responsibilities:

o  The members have not required the company to obtain an audit of its financial statements for the
year in question in accordance with section 476,

. The directors acknowledge their responsibilities for complying with the requirements of the Act
with respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies’ regime.

The statement of financial position

continues on the following page.
The notes on pages 10 to 23 form part of these financial statements.

T



Constitution Hill Limited
Company Limited by Guarantee
statement of Financial Position (continued)

31 March 2021

f trustees and authorised for issue on 26

re approved by the board 0

These financial statements we
n behalf of the board by:

October 2021, and are signed o

M Le

R Gray M Lowe
Trustee

Trustee .
Q/\@«/\

A /
3

The notes on pages 10 to 23 form part of these financial statements.
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Constitution Hill Limited
Company Limited by Guarantee
statement of Cash Flows

Year ended 31 March 2021

2021 2020
Note £ £

Cash flows from operating activities
Net income/(expenditure) 50,806 (5,835)
Adjustments for:
Depreciation of tangible fixed assets 14,963 8,652
Government grant income - (25,000)
Other interest receivable and similar income (1) -
Interest payable and similar charges 3,742 3,644
Accrued expenses 7,000 -
Group Loan (2,000) 18,000
Changes in:
Trade and other debtors 18,291 (21,166)
Trade and other creditors (10,992) 30,102
Cash generated from operations 81,809 8,397
Interest paid (3,742) (3,644)
Interest received 1 -
Net cash from operating activities 78,068 4753
Cash flows from investing activities
Purchase of tangible assets (91,979) (40,538)
Net cash used in investing activities (91,979) (40,538)
Cash flows from financing activities
Proceeds from borrowings 35,974 21,197
Government grant income - 25,000
Payments of finance lease liabilities - (5,831)
Net cash from financing activities 35,974 40,366
Net increase in cash and cash equivalents 22,063 4 581
Cash and cash equivalents at beginning of year 14,309 9,728
Cash and cash equivalents at end of year 19 36,372 14,309

The notes on pages 10 to 23 form part of these financial statements.

...



Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements

Year ended 31 March 2021

General information

The charity is a public penefit entity and 2 private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the
registered office is Cliff Terrace, Aberystwyth, Ceredigion, SY23 2DN.

statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland’, the Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Companies Act 2006.

Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income of expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements,
estimates and assumptions that affect the amounts reported. These estimates and judgements
are continually reviewed and are pased on experience and other factors, including expectations
of future events thatare pelieved to be reasonable under the circumstances.

EFFECTS OF CcoVID-19

The World Health Organisation declared a pandemic on 41 March 2020. The UK Government
announced social distancing measures on 16 March 2020 which continued to pe in place for the
financial year and subsequently. The effect of the pandemic and ongoing restrictions imposed
across the UK and by the Welsh Government have been factored into all estimates and
assumptions.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of the
charity's purposes.

Designated funds are unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds aré subjected to restrictions on their expenditure declared by the donor oOf
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.

-10 -



Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021

Accounting policies (continued)
Incoming resources

All incoming resources are included in the statement of financial activities when entitiement has
passed to the charity; it is probable that the economic benefits associated with the transaction
will flow to the charity and the amount can be reliably measured. The following specific policies
are applied to particular categories of income:

o income from donations or grants is recognised when there is evidence of entitliement to the
gift, receipt is probable and its amount can be measured reliably.

o legacy income is recognised when receipt is probable and entitlement is established.

o income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably, in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the
accounts when received if the value can be reliably measured. No amounts aré included for

the contribution of general volunteers.

. income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spenton a particular purpose and returned if unspent, in which case

it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals hasis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

e  expenditure on raising funds includes the costs of all fundraising activities, events,
non-charitable trading activities, and the sale of donated goods.

o expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its peneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable

activities.

) other expenditure includes all expenditure that is neither related to raising funds for the
charity nor part of its expenditure on charitable activities.

Al costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs aré apportioned
between the activities they contribute toon a reasonable, justifiable and consistent basis.

Tangible assets

Tangible assets areé initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued
amounts are recorded at the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.

-1 -



Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued

Year ended 31 March 2021

Accounting policies (continued)
Tangible assets (continued)

An increase in the carrying amount of an asset as @ result of a revaluation, is recognised in other
recognised gains and losses, unless it reverses a charge for impairment that has previously been
recognised as expenditure within the statement of financial activities. A decrease in the carrying
amount of an asset as @ result of revaluation, is recognised in other recognised gains and losses,
except to which it offsets any previous revaluation gain, in which case the loss is shown within
other recognised gains and losses on the statement of financial activities.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual
value, over the useful economic life of that asset as follows:

Long Leasehold Property - 100 year lease
Eixtures & Fittings . 25% reducing balance
Motor Vehicles . 25% reducing balance
Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
jncome or expenditure.

Investments in associates

Investments in associates accounted for in accordance with the cost model are recorded at cost
less any accumulated impairment losses.

Investments in associates accounted for in accordance with the fair value model are initially
recorded at the transaction price. At each reporting date, the investments are measured at fair
value, with changes in fair value taken through income of expenditure. Where it is impracticable
to measure fair value reliably without undue cost or effort, the cost model will be adopted.

Dividends and other distributions received from the investment are recognised as income without
regard to whether the distributions are from accumulated profits of the associate arising before or
after the date of acquisition.

Investments in joint ventures

Investments in jointly controlled entities accounted for in accordance with the cost model are
recorded at cost [€SS any accumulated impairment l0sses.

Investments in jointly controlled entities accounted for in accordance with the fair value model are
initially recorded at the transaction price. At each reporting date, the investments are measured
at fair value, with changes in fair value taken through income of expenditure. Where it is
impracticable to measure fair value reliably without undue cost or effort, the cost model will be
adopted.

A



Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021

Accounting policies (continued)
Investments in joint ventures (continued)

Dividends and other distributions received from the investment are recog nised as incCome without
regard to whether the distributions are from accumulated profits of the joint venture arising before
or after the date of acquisition.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate s made of the recoverable amount of the
cash-generating unit to which the asset belongs. The cash-generating unit is the smallest
identifiable group of assets that includes the asset and generates cash inflows that largely
independent of the cash inflows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to penefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the charity
are assigned to those units.

Stocks

Stocks are measured at the lower of cost and estimated selling price less costs to complete and
sell. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing
the stock to its present location and condition.

Government grants

Government grants aré recognised at the fair value of the asset received or receivable. Grants
are not recognised until there is reasonable assurance that the charity will comply with the
conditions attaching to them and the grants will be received.

Where the grant does not impose specified future performance-re1ated conditions on the
recipient, it is recognised in income when the grant proceeds are received oOr receivable. Where
the grant does impose specified future performance-rel.ated conditions on the recipient, it is
recognised in income only when the pen‘ormance-related conditions have been met. Where
grants received are prior to satisfying the revenue recognition criteria, they are recognised as a
liability.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs.

-4B:s



Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021

Accounting policies (continued)
Financial instruments (continued)

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

Debt instruments are subseguently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value
recognised in income and expenditure. All other such investments are subsequently measured at
cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or financed at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes
recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment 10sS is recognised under the appropriate heading in the statement of financial
activities in which the initial gain was recognised.

For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which
the related service is provided. Prepaid contributions are recognised as an asset to the extent
that the prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the
reporting date in which the employees render the related service, the liability is measured on a
discounted present value basis. The unwinding of the discount is recognised as an expense in
the period in which it arises.

Limited by guarantee
Constitution Hill Ltd is @ company limited by guarantee and accordingly does not have a share
capital. Every member of the company undertakes to contribute such amount as may be

required not exceeding £1 to the assets of the charitable company in the event of it being wound
up while he or she is a member, or within one year after he or she ceases tobea member.

-14 -



Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2021

Donations and legacies

Donations

Gift Aid

Grants

Amortisation of grant

Welsh Government Grant
Co-op Grant

Donations
Gift Aid

Grants

Amortisation of grant
Welsh Government Grant
Co-op Grant

Other trading activities

Ticket sales

Investment income

Bank interest receivable type 1

Unrestricted
Funds
£

17,655

770

25,000

_—

43,425

Unrestricted
Funds
£

14,318

385

Unrestricted Total Funds

Funds 2021
£ £
106,984 106,984

Unrestricted Total Funds
Funds 2021

2 £
1 1

-15 -

Restricted
Funds
£

59,040

59,040

Restricted
Funds
£

\1|1|||

Unrestricted
Funds

£
245,664

Unrestricted
Funds
£

Total Funds
2021
£

17,655

770
59,040
25,000

102,465

Total Funds
2020
£

14,318

385

Total Funds
2020

£
245 664

Total Funds
2020
£
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Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2021

Other income

Unrestricted Total Funds
Funds 2021
£ £
Rent income 9,368 9,368
Ceredigion County Council - COVID
Grant 55,000 55,000
Government COVID 19 Furlough relief 73,940 73,940
138,308 138,308
Expenditure on charitable activities by fund type
Unrestricted
Funds
£
Charitable activities 148,858
Support costs 87,548
236,406

Unrestricted

Funds

£
Charitable activities 200,273
Support costs 81,958
282,231

The expenditure incurred was as follows:

Expenditure on charitable activities by activity type

Activities
undertaken
directly Support costs
£ £

Charitable activities 209,404 42,054
Governance costs - 45,494
209,404 87,548

-16 -

Unrestricted Total Funds
Funds 2020

£ £
16,029 16,029
16,029 16,029
Restricted Total Funds
Funds 2021

£ £
60,546 209,404
- 87,548
60,546 296,952
Restricted Total Funds
Funds 2020

£ £
— 200,273
- 81,958
- 282,231
Total funds Total fund
2021 2020

£ £
251,458 236,605
45,494 45,626
296,952 282,231
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12.

13.

14.

Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021

Analysis of support costs

Analysis of
supportcosts  Total 2021  Total 2020
£ £ £
Staff costs 38,317 38,317 38,472
Premises 31,725 31,725 30,041
Communications and IT 7,805 7,805 1,983
General office 1,404 1,404 4,308
Finance costs 3,742 3,742 3,644
Governance costs 3,435 3,435 3,510
86,428 86,428 81,958
Net income/(expenditure)
Net income/(expenditure) is stated after charging/(crediting):
2021 2020
£ £
Depreciation of tangible fixed assets 14,963 8,652

Staff costs

The total staff costs and employee benefits for the reporting period are analysed as follows:

2021 2020
£ £
Woages and salaries 111,363 137,660
Social security costs 10,745 11,161
Employer contributions to pension plans 7,183 3,020
129,291 151,841

The average head count of employees during the year was 7 (2020: 8). The average number of
full-time equivalent employees during the year is analysed as follows:
2021 2020
No. No.

Number of full-time staff

|~
| o

No employee received employee benefits of more than £60,000 during the year (2020: Nil).
Trustee remuneration and expenses

No remuneration or other benefits from employment with the charity or a related entity were
received by the trustees.

AP



15. Tangible fixed assets

16.

Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Cost
At 1 April 2020
Additions

At 31 March 2021

Depreciation
At 1 April 2020
Charge for the year

At 31 March 2021

Carrying amount
At 31 March 2021

At 31 March 2020

Year ended 31 March 2021

Land and
buildings
£

500,037
63,422

563,459

Plantand Fixtures and Motor

machinery fittings vehicles Total
£ £ £ £

- 157,140 16,794 673,971
28,557 - - 91,979
28,5657 157,140 16,794 765,950
= 152,501 11,480 248,335
7,139 1,160 1,329 14,963
7,139 153,661 12,809 263,298
21,418 3,479 3,985 502,652
- 4,639 5314 425,636

The company has a 99-year lease from Ceredigion County Council over the Constitution Hill site
which commenced with effect from 1st April 1998. The lease includes the bottom and top

stations, track and platforms, camera obscura and café.

The cost is being written off on a straight-line basis over the life of the lease.

During the year £32,934 was expended in the completion of a disabled lift and building and
groundworks to accommodate it. Additionally, a car park was constructed at the bottom station at

a cost of £30,488,

Investments

Cost or valuation
At 1 April 2020
Additions
Transfers

At 31 March 2021

Impairment

At 1 April 2020 and 31 March 2021

Carrying amount
At 31 March 2021

At 31 March 2020

All investments shown above are held at valuation.

-18 -

Loans to

group
companies
£

396

2,000

2,396

[, |

o
@D

.39
396

Shares in

group

undertakings
£

I TR N

ol

Total

398

2,000
2,398

|

I

2,398
39

Qo
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17.

18.

19.

Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021
Investments (continued)

The subsidiary undertaking, Constitution Hill Trading Ltd, is incorporated in England & Wales.
The nature of business is a café. Constitution Hill Ltd owns 100% of the ordinary share capital of
the company. The loan from Constitution Hill Trading Ltd is not interest bearing and is being
repaid when cashflow from the subsidiary permits. During the year under review £2,000 was
repaid, leaving a balance on the group loan of £2,396.

Profit for
Capital & reserves the year
£ £
Constitution Hill Trading Ltd 13,691 12,316
Stocks
2021 2020
£ £
Raw materials and consumables 3,200 3,200
Debtors
2021 2020
£ £
Other debtors 4,955 23,246
Other debtors consist of:
2021 2020
£ £
VAT repayable 4,955 5,805
Accrued income (Gift aid) - 9,000
Deposit paid in advance - 8,441
Total Debtors 4,955 23,246
Cash and cash equivalents
Cash and cash equivalents comprise the following:
2021 2020
£ £
Cash at bank and in hand 39,625 16,291
Bank overdrafts (3,253) (1,982)

36,372 14,309
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Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2021

20. Creditors: amounts falling due within one year

21,

Bank loans and overdrafts
Trade creditors

Accruals and deferred income
Social security and other taxes

Bank loans and overdrafts falling due within one year are made up of.

Nat West loan

Co-op Group loan

Nat West 'bounce-back’ loan
Barclaycard

Nat West card

Total
Creditors: amounts falling due after more than one year
Bank loans and overdrafts

Accruals and deferred income
Other creditors

2021

33,131
27,297
16,800

1,253

78,481

Bank loans and overdrafts falling due after more than one year are made up of:

Nat West loan
Co-op Group loan
Nat West 'bounce-back ‘loan

Total

2021
£
24,458
19,875
40,000

84,333

2020
£
35,859
22,500

58,359

Nat West plc has a legal charge over all the assets of the Company (registered on 3 March

2008).
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Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

22. Deferred income

23.

24,

25.

At 1 April 2020

Year ended 31 March 2021

Amount released to income

Amount deferred in year
At 31 March 2021

Pensions and other post-retirement benefits

Defined contribution plans

The amount recognised in income or expenditure as an expense in relation to

contribution plans was £7,183 (2020: £3,020).

Government grants

The amounts recognised in the financial statements for government grants are as follows:

Recognised in creditors:

Deferred government grants due after more than one year

Analysis of charitable funds

Unrestricted funds

General funds

General funds

At
1 April 2020 Income Expenditure
£ £ £
330,192 288,718 (236,406)
At
1 April 2019 Income Expenditure
£ £ £
336,027 276,396 (282,231)

-21 -

2021 2020
£ £
34,112 9,882
(25,770) (770)
- 25,000
8,342 34,112
defined
2021 2020
£ £
8,342 9,112
At
Transfers 31 March 2021
£ £
{1,508) 380,998
At
Transfers 31 March 2020
£ £

330,192




Constitution Hill Limited
Company Limited by Guarantee
Notes to the Financial Statements (continued)

Year ended 31 March 2021

25. Analysis of charitable funds (continued)

Restricted funds

At At
1 April 2020 Income Expenditure Transfers 31 March 2021
£ £ £ £ £
Restricted Fund - 59,040 (60,546) 1,506 -
At At
1 April 2019 Income Expenditure Transfers 31 March 2020

£ £ £ £ £
Restricted Fund - -

|
|

The Restricted funds comprise grant funding of £59,040 awarded to the Company in November
2020. The grant was received from the Welsh government ‘Wales Cultural recovery Fund' for
support with financial assistance as a result of the COVID-19 pandemic to be spent on
expenditure incurred up to 31 March 2021 as follows:

2021
£
Operating costs (including staff costs) 27,934
Health and safety 31,106
Total Grant 59,040

During the financial year, expenditure incurred with the stipulated definition amounted to £60,546
The excess expenditure of £1,506 was written off to unrestricted reserves at the year end.

<09 .



26. Analysis of net assets between funds

27.

28.

Constitution Hill Limited

Company Limited by Guarantee

Notes to the Financial Statements (continued)

Year ended 31 March 2021

Tangible fixed assets
Investments

Current assets

Creditors less than 1 year
Creditors greater than 1 year

Net assets

Tangible fixed assets
Investments

Current assets

Creditors less than 1 year
Creditors greater than 1 year

Net assets

Analysis of changes in net debt

Cash at bank and in hand
Bank overdrafts

Debt due within one year
Debt due after one year

Related parties

At 1 Apr2020 Cash flows

£
16,291
(1,982)

(19,878)

(58,359)

(63,928)

Unrestricted Total Funds
Funds 2021
£ £
502,652 502,652

2,398 2,398
47,780 47,780
(78,481) (78,481)
(93,351) (93,351)
380,998 380,998

Unrestricted Total Funds

Funds 2020

£ £
425,636 425 636
398 398
42 737 42 737
(63,033) (63,033)
(75,546) (75,546)
330,192 330,192

At

31 Mar 2021

£ £
23,334 39,625

(1,271) (3,253)
(10,000) (29,878)
(25,974) (84,333)
(13,911) (77,839)

The charity holds 100% of the share capital of Constitution Hill Trading Ltd, a company which
None of our trustees receive remuneration or other

operates the café on the summit of the hill.
benefit from their work with the charity.
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Constitution Hill Limited
Company Limited by Guarantee
Management Information

Year ended 31 March 2021

The following pages do not form part of the financial statements.
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Constitution Hill Limited
Company Limited by Guarantee
Detailed Statement of Financial Activities

Year ended 31 March 2021

Income and endowments
Donations and legacies
Gift Aid

Amortisation of grant
Welsh Government Grant
Co-op Grant

Other trading activities
Ticket sales

Investment income
Bank interest receivable

Other income

Rent income

Ceredigion County Council - COVID Grant
Government COVID 19 Furlough relief

Total income
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2021 2020
£ £
17,655 14,318

770 385
59,040 e
25,000 -

102,465 14,703
106,984 245 664
1 -

9,368 16,029
55,000 =
73,940 -
138,308 16,029
347,758 276,396




Constitution Hill Limited

Company Limited by Guarantee

Detailed Statement of Financial Activities (continued)

Year ended 31 March 2021

Expenditure

Expenditure on charitable activities
Wages and salaries

Employer's NIC

Pension costs

Rates and water

Light and heat

Repairs and maintenance

Insurance

Motor vehicle expenses

Legal and professional fees
Telephone

Other office costs

Depreciation

Other interest payable and similar charges
Advertising

Subscriptions

Covid-19 mitigation and PPE

Total expenditure

Net income/(expenditure)
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2021 2020
£ £
111,363 137,660
10,745 11,161

7,183 3,020
841 2,200
7,644 8,154
30,832 56,268
22,479 24,679
3,385 5,224
10,583 10,873
7,805 1,983
2,044 4,308
14,962 8,652
3,742 3,644
1,262 3,346
1,536 1,059
60,546 -
296,952 282,231
296,952 282,231
50,806 (5,835)




Constitution Hill Limited
Company Limited by Guarantee
Notes to the Detailed Statement of Financial Activities

Year ended 31 March 2021

2021 2020
£ £
Expenditure on charitable activities
Activities undertaken directly
Staff wages/salaries 76,627 102,807
Employer's NIC 7,164 7,542
Pensions 7,183 3,020
Rates 841 2,200
Repairs & maintenance 28,352 56,268
Cleaning 398 2,792
Motor vehicle expenses 3,385 5,224
Professional fees 7,148 7,363
Depreciation 14,962 8,652
Advertising 1,262 3,346
Subscriptions 1,536 1,059
Covid 19 mitigation and PPE 60,546 -
209,404 200,273

Support costs
Light & heat 7,644 8,154
Equipment hire 2,480 —
Insurance 22,081 21,887
Telephone 7,805 1,983
Other office costs 2,044 4,308

42,054 36,332
Governance costs
Management salaries and wages 34,736 34,853
Employers NIC 3,581 3,619
Accountancy fees 3,435 3,510
Other finance costs 3,742 3,644

45,494 45 626
Expenditure on charitable activities 296,952 282,231

Sy
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