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EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT

FDR THE YEAR ENDED 31 DECENBER 2020

The trustees present their report and financial statements for the year ended 31 December 2020

Ths Itnanctal atatementa have been prepared In accordance with the accounting pollclea aet out In note 1 to

the financial statementa end comply with the charity's governing document, the Charitiea Act 2011 and

"Accounting and Reporting by Charities; Statement of Recommended Practice applicable to charities

preparing their accounts In accordance with the Finandal Reporting Standard applicable In the UK and

Republic of ireland (FRS 102) (effective 1 January 2019)".

ObJectives and actlvitfes

The Objects of the CIO are for the 'Ares of Benetlt' which ia 'the ares covered by Looe Town Councif:

I. To further or benefit the residents of the Area of Benefit, without distincbon of aex, sexual orientation, race or

of political, religious or other opinions by association together the said residents and the local authorltlea,

voluntary and other organlaationa in a common effort to advance education and to provide fsdlltlea, including

the beach, seafront snd Wooldown, In the Interests of sodal welfare for recreation and leisure time occupation

with the objeotlve of Improving the conditions of life for the residents;

II. To advance the education of the public:

In the history and heritage of Looe and the 'Area of Benefit' by the provision of s museum;

By the provision of grants and services for children and young people aged under 25.

ill. To promote for the benefit of the public the conservation protection and improvement of the physical snd

natural environment, including promoting blcdlversity;

Iv. The prevention or relief of poverty and the relief of sickness by providing grants, Items end services to

individuals In need and I or charities, or other organiaatlona working to prevent or relieve poverty snd sickness

in the 'Ares of Benefit';

v. The provision of fecllitlea for the recreation or other leisure time occupation of Individuals who have need of

such facllltlsa by reason of their youth, age, Infirmity or disablement, financial hardship or aooial snd economic

clrcumstanoea or for the public at large In the interests of social welfare and with the object of improving the

condition of life of the said Inhabitants;

vl. In furtherance of these objects but not otherwise, the trustees shall have the power to:

Establish or secure the establishment of e community centre and to agree or co-operate with any statutory

authority in the maintenance and management of such s centre for activities promoted by the charity In

furtherance of the above objects in the 'Area of Benefit' by providing grants, Items snd services to individuals

In need to prevent or relieve poverty.

The trustees have paid due regard to guidance issued by the Charity Commission In deciding what activities

the charity should undertake.
In all our work the Trustees have regard to the Charity Commission'a guidance on public benefit.



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINLIED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Activities

Governance and the chagenge of Covid 19,

Ths final in-person Board meeting in the Guildhall took place In March 2020, For the rest of 2020 meetings
took place on their scheduled dates via Zoom conference calls, This presented many challenges for stslf and
trustees, but overall the hard work of the Trust Manager and trustees during the previous year to develop our
systems ensured that ws maintained a normal flaw af Information, engagement and good decision-making.

Progress was made on all of our current priority projects, with the unplanned challenges being overcome as
they presented, and our priorities were routinely updated at the end of the year,

Curing the Initial staff furlough period the Board resalved to supplement ths Government Furlough pay of our
two iurtaughsd staff, and make It up to 100'k of normal pay. At the conclusion of the first fudough period both
staff members were recalled to full duties within Covkl-secure arrangements. These arrsngemsnts have
taken a lot of time to devise and relied on goodwill from all, Covld security has a high cost In terms of
productivity and difttculty In securing the services ol' third party providers, Sa, while progress was achieved it
was not as much in many casse as could be hoped, We were In receipt of business contlnustlon grants in
respect of the Guildhall and the museum,

The Trust Manager hss borne ths brunt of keeping up to the minute with shifting Covld regulations and
advising the Board and Museum team leader. Prodigious effort was required by the Museum team leader to
produce the documentation requ(red for the summer publlo reopening, and maintaining ths morale of the
public facing volunteers,

Close liaison was also kept with Trust tenants' Covid issues, assisted in this by a small teem of bustses who
dealt with Covld issues as they erose and reporting to ths Board, An early Board actlan was wring to all
tenants asking whether there were any novel ways the Trust could help their business viability during the
crisis, end a number of them took advantage of easements snd permissions outside the terms of their leases,
A partial deferment In rent was offered, and the Board resolved ths circumstances where rent could be
waived,

Achievements and perfarmsnce
EmlftfLIVErgggrtk

The Trust's provision withaut charge of public open spaces became a critically Important issue during the
onset of the Covid 19 pandemic during most of 2020. The extent and nature of public enJoyment of the beach,
seafront snd Wooldawn became the faous of much public and official attention during lockdowns and social
distancing. The Trust wonted closely with Looe Town Council, police snd others to provide a Covld secure
environment. The Trust has no power or capacity Itself to enforce social distancing measures In our open
public spaces, but overwhelmingly we found that people acted responsibly within the rules,

We were strongly aware that our open spaces offer a positive benefit for the mental snd physical health of
residents. The Board reoognised the dedication of all staff to ensure that they were kept open and In good
shape for the public,

Specific developments Include ths formation of Loos Sea Swimming Group which Joins tha Loos Sailing and
Rowing Clubs ss regular beach users, We welcome them all and the activities they bring; supporting our
charitable obJects, Sadly Covld restrictions meant the cancellation of the public events that usually take pleas
on the beach and seafront.

The Covld restrictions brought an end to Environment Agency water quality sampling during the 2020 bathing
season, and nationwide, beaches sre retaining their previaus classification for a further year. The Good
cisssigcatlon for our beach ls of great health and economic consequence for our town. The regulatory
standards snd testing regime remain unabated, but there ls potential hrture risk If Government and South
West Water cut back on Investment In this ares.

For this purpose the Trust has continued to support, as a stakeholder, the work to implement a flood
prevention scheme that will protect Looe from physical damage, and improve bathing water quality.



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

A future priority prajsct to update ths conservation plan has been held over to 2021. We note the Input of

Kemow Ecology in support of our flower meadow snd bee glades conservation project on the Wooldown,

which maturee and receives wide public support.

Covld 19 slowed progress on the Guildhall dock tower repairs which will be reliant on providing access

scaffolding. This together with the necessary works will be put out to tender, but the Board is concerned that it

will be of considerable cost which will make a significant Impact on our reserves when It ls commenced in

2021,

Also resolved for progress In 2021 is the development of a mid-term strategy that will take account of ths fact

that the Looe Town Council ls no longer s Guildhall tenant and no longer requires the Council Chamber for

meetings. The future use of the Guildhall first floor and other property will be considered in the light of our

identified over-reliance on oommerclal rented property for Trust income.

The museum Is made viable by our volunteer museum guides end curatorial team. A special regime af online

booked group visits was developed, and ths museum was open at every opportunity; at a low coat to

encourage the widest take up, in accordance with our charitable objects. The Museum Is a participant In a

significant augmented virtual reality project lead by the Comwall Museum Partnership, and very active work

was done by the team during 2020 to deliver improved displays for the 2021 season. Work continued to

maintain their status as Looe's accredited museum.

The Trust derives crucial income from three car parks in East Looe. The annual parking permits are

commensurate In cost with others In Loca, and kept under annual review. There Is e reasonable waiting list

for each car park.

The Trust provides tres of charge a community Tea Room, on the ground floor of the Guildhall. It has level

access from street level, Is normally used six days a week as a community drop In centre, and managed by a

team of volunteers. The tes room dub did not reopen after the first lookdown, snd is expected to reopen in

June 2021, Over Christmas snd New Year the room was used to distribute free dothlng.

The restoration of this Grade II listed building was our first priority. Leading heritage architects LePage were

contracted ta advise us In public consultation work, but this wss stalled prematurely by lockdown, and the

Lottery Heritage Fund's announcement that the fund was dosed for the rest of the year, Further decay In the

building wss prevented by wet material from inside the building being stripped and removed. The project

remains the first priority snd funding work has begun again In 2021.



EAST LOGE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECENfBER 2020

Rnanclel review
A completed prioffty was the adoption of a system compffant with Charity Commission guidance; Internal

ftnandal oontrols for charities (CC8),

We reviewed our reserves policy which stands unchanged In view of expected large maintenance expenditure
and potential capital expenditure regarding the Guffdhall,

We have worked doeely wffh all oi' our tenants and other patrons to support them during the very dlflicult

trading conditions In the year providing payment support where appropriate.

A small amount of revenue was lost due to Covld 19 mostly resulting from the restriction on gatherings
preventing weddings and other one off events such as Looe Live,

Despite these difficulties our income from rentals has Increased during the year. This Is the result of better use
of the seafront car park area and fewer months of under occupation of our properties,

Crur income was also supported by the receipt of grants from the local authority snd government schemes,

The Trust received an 88,800 contract payment fram Comwaff Councff (88,000 In 2019) for cleaning and
waste disposal on ths concrete sea defenoes on the seafront, which are owned by the coundl.

Some cost savings have been made as result of Covld 18, Some planned maintenance was delayed and

property running costs were reduced wherever possible (such as turning heating down) to proteot Trust funds,

There ls an expectation that maintenance costs In the coming year may be higher as we work to ensure that

aff planned maintenance is carried out snd all trust areas are well presented during the busy summer months

of 2021.

Extra wages were Incurred for maintenance and cleaning support In summer 2020 as the lockdown ended

and people were utffising the seafront snd beach for outdoor meetings, We expect this to continue In 2021,
along with a further rise in vlsffor as more people holiday in the UK. Extra maintenance support wlff In Incurred

during this period.

Foffowlng advice from cur sokltors, the Trust is in negotiation with two tenants In order to update lessee
reflecting a change In the lsw. Negotiations have extended into 2021 backed by expensive legal advice, We
wffl use our best endeavours to avoid the significant cost of IIgation, but wffl act in ccmpffance with the lsw
and In the best Interests of ths Trust,



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

It Is the policy of the charity that there is s designated reserve which should be maintained at a level

equivalent to six months operating expenditure.

A further designated reserve set at 10'/o of the book value of the properties is maintained In order to provide

protection against any uninsured repairs, losses and other property maintenance outside of the normal course

of operations.

The trustees consider that reserves of this level will ensure that, In the event of a significant drop In funding,

they will be able to continue ths charity's current acdvltles while consklsratlcn is given to ways In which

additional funds may be raised. This level of reserves has been maintained throughout the year,

The full details of these reserves can be found In Note 24 of the financial statements:

Closing reserve balances are as follows:

General reserve - 82,914,168
Revaluation reserve - f279,368
Designated reserve - 8398,569

The trustees review the reserves policy at least annually, but msy also update more regularly to monitor the

Impact of any major projects or planned future developments as required.

The trustees have assessed the major risks to which the charity Is exposed, and are satisfied that systems are

In place to mitigate exposure to the major risks,

Structure, governance snd management
The charity is a company limited by guarantee,

The organlsatlon has been incorporated es a Charitable Incorporated Organisetlon (CIO) and ss such has no

equity holdings, Therefore the Trustees of the CIO have no liability to contribute to Its assets and no personal

responslbigty for settling Its debt and liabilities should the organlsatlon be wound up.

Trustees do no beneilt from their involvement In the organlsatlon in any wey. No remuneration or other

rewards are conferred to Trustees for their services.

(Appointed 9 March 2021)
(Appointed 9 March 2021)
(Appointed 9 March 2021)

The trustees who served during the year and up to the date of signature of the financial statements were:

Mr L D J Tanslsy

Mr P Gibson
Mr C L Watson (Retired 13 February 2020)

Mr A Bishop
Miss C LLyden (Retired 10 June 2020)

Mr B Galipeau
Mr S Tenner

S Hawk(os

P Stephsnson
S GIII

Mr F Wame



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

The Trust hss a detailed policy for the recruitment of Trustees which supports the governing document,
The governing document requires between 4 and h 0 Trustees who are appointed for s 4 year term by
resolution at a trustees meeting,

Trustees must be over 18, subJect to a CRB check, returning a deer report and must live within the Looe Town
Council Ares.

Recruitment Is by way of public advertisement followed by written application and an interview, before a
proposed trustee is brought before a meeting for approval,

Following the retirement of two trustees In the period and ss a result of the Covld 19 pandemic the Trustees
made a decision to delay the appointment of new Trustees until the restrictions had been lifted and day to day
life had returned to more 'normal' routines. This was In the best of interests of both the Trust and the potential
Trustees in being able to Interview faoe to face and to ensure that the longer term requirements of the position
could bs explained.

All trustees sre required to confirm annually by way of a register any potential conflicts of interest or related
party relationships which may Influence their Judgement on any trust matter,

This register ls reiterated at the start of every meeting, by confirmation of speckle conflicts relating to items on
the meeting agenda, Upon discussion of any Item where a conflict exists the remaining Trustees consider the
circumstances snd advise the trustee of their level of their permitted involvement In the discussion, or ssk the
member to leave the meeting as required.



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECE jrf BER 2020

8tatsment of trustees' responsibilities
Ths trustees are responsible for preparing the Trustees' Report snd ths flnandal statements in accordance

with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted

Accounting Practice).

The law applicable to charities In England and Wales requires the trustees to prepare financial statements for

sech flnandsl year which give s true and fair view of the state of affairs of the charity and of the incoming

resources snd application of resources of the charity for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting polldss and then apply them consistently;

- observe the methods and principles In the Charities SORP;

- make Judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subJect to any material departures

disclosed and explained In the flnandal statements; and

- prepare the financial statements on the going concern basis unless It is inappropriate to presume that the

charity will continue in operation.

The trustees are responsible for keeping suffldent accounting records that disclose with reasonable accuracy

st any time the ftnandej position of the charity and enable them to ensure that the flnandel statements comply

with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the

trust deed. They are also responsible for safeguarding the assets of the charity and hence for taking

reasonable steps for the prevention and detection of fraud and other Irregularities.

Communication
The Trust continues to attach Importance to communicating our activities and ths services we provide in our

area of benefit. Our Facebook page increased Its Followers with regular postlngs and ective feedback. Web

site, Bimonthly reports In the Community News, occasional media releases, snd monitoring TrlpAdviaor

entries relating to Trust property allows us to engage with feedback from visitors to aid Improvements. The

Museum has Its own Facebook page and web site.

The trustees' was approved by the Board of Trustees.

Mr A Bishop

O't".d":,Z-.~/SlW~. )



EAST LOOE TOWN TRUST CIO

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF EAST LODE TOWN TRUST CIO

Opinion
We have audited the 0nancial statements of East Looe Town Trust CIO (the 'charity') for the year ended 31
December 2020 which comprise the statement of financial activities, the balance sheet snd the notes to the
financial statements, Including a summary of significant accounting pollclss. The financial reporting framework
that has been applied In their preparation ls appllcabls law and United Kingdom Accounting Standards, Including

Financial RsporUng Standard 102 The Financial Reporting Standard applicable in the UK snd Republic of
Ire/and (United Kingdom Generally Accepted Accounting Practice),

In our opinion, the tlnancial statements;

give s true and fair view of ths state of the charity's affairs as at 31 December 2020 snd of Its incoming

resources and application of resources, for the year then ended;
have been properly prepared In accordance wffh United Kingdom Generally Accepted Accounting Practice;
snd
have been prepared in accordance with the requirements of the Charities Act 2011.

8asls for opinion
We conducted our audit In accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
lsw Our responsibilities under those standards are further descrtbed In the Auditor's responsibilities for the audit

of the financial statements section of our report. We are Independent of the charity ln accordance with the ethical

requirements that are relevant to our audit of the financial statements In the UK, including the FRC's Ethical

Standard, snd the p'rovlslons svallsbls for small entitles, in the circumstances set out In note [XJ to the financial

statements, and we have fulfilled our other ethical responsibilities In accordance with these requirements, We
believe that the audit evidence we have obtained ls sufgclent and appropriate to provide a basis for our opinion,

Conclusions relating to going concern
We have nothing to report ln respect of the following matters In relation to which the ISAs (UK) require us to

report to you where;

the trustees' use of ths going concern basis of accounting In the preparation of the qnancisl statements ls

not appropriate; or

the trustees have not disclosed ln the financial statements any IdentNed material uncertainties that may

cast significant doubt about the charity's ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the financial statements are authorised for issue.

Other Information
The trustees sre responsible for the other Information. Ths other lrrformstion compdses the Information induded

In the annual report, other than the financial statements snd our audltofs report thereon. Our opinion on the
financial statements doss not oover ths other Information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the nnanciai statements, our responsibility ls to read the other Information snd, in

doing so, oonslder whether the other information Is materially Inconsistent with the financial statements or our

knowledge obtained In the audit or otherwise appears to be materially misstated, If we identify such material

Inconsistencies or apparent material misstatemsnts, we are required to determine whether there ls a material

misstatement In the flnendal statements or a material misstatement of the other Information, If, based on the
work we have performed, ws conclude that there is a material misstatement of this other Information, we are
required to report that fact

We have nothing to report In this regard,



EAST LOOE TOWN TRUST GIO

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF EAST LODE TOWN TRUST CIO

INatters on which we sre required to report by exception
We have nothing to report In respect of the following matters in relation to which the Charities (Accounts and

Reports) Regulations 2008 require us to report to you if, in our opinion:

the Information given In the flnandal statements ls Inconsistent in any material respect with the trustees'

report; or
suillcient accounting records have not been kept; or

the financial statements are not in agreement with the accounting records; or

ws have not received sll the Information and explanations ws require for our audit.

Res ponslbllltles of trustees
As explained more fully In the statement of trustees' responsibilities, the trustees ere responsible for the

preparation of the Itnandal statements and for being satisfied that they give a true and fair view, and for such

Internal control as the trustees determine is necessary to enable the preparation of financial statsmsnta that are

free from materiel misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees sre responsible for assessing ths charity's ability to continue

as a going concern, disclosing, ss applicable, matters related to going concern and using the going concern

basis of accounting unless the trustees either intend to cease operations, or have no realist@ alternative but to

do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 snd report in accordance with

the Act snd relevant regulations made or having effect thereunder.

Our obJectlves ars to obtain reasonable assurance about whether the financial statements as a whole are free

from mstsdel misstaternent, whether due to fraud or error, and to Issue an auditor's report that Includes our

opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an audit conducted In

accordance with ISAs (UK) vrtll always detect a material misstatement when It exists, Misstatements can arise

from fraud or error and are considered material If, Indlvkluelly or In the aggregate, they could reasonably be

expected to Influence ths economic dedsions of users taken on the basis of these 6nandal statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Coundl's webeite at: httpirwww. frc.org. uk/auditcrsresponsibilltles. This description forms part of our

auditor's report.

Other matter
Your attention ls drawn to the fact that the charity has prepared flnandal statements In accordance with

"Accounting and Reporting by Charltlss; Statement of Recommended Practke appllcsbls to oharltles preparing

their accounts in accordance with the Financial Reporting Standard appllcsbls In the UK and Republic of Ireland

(FRS 102)" (as amended) In preference to the Accounting and Reporting by Charities: Statement of

Recommended Practice issued on 1 April 2006 which ls referred to In the extant regulations but hss now been

withdrawn.

This has been done In order for the flnandal statements to provide s true snd fair view in accordance with

current Generally Accepted Accounting Practice.



EAST LOOE TOWN TRUST CIO

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF EAST LODE TOWN TRUST CIO

Use of our report
This report Is made solely to the charity's trustees, as a body, In accordance with part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken sc that we might state to the
charity's trustees those matters we sre required to state to them in sn auditors' report and for no other purpose,
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charity
and the charity's trustees as s body, for our audit work, for this report, or for the opinions we have formed.

Gary Randall (senior statutory Auditor)
for and on behalf of Prydls Accounts Ltd
Chartered Accountants
Statutory Auditor

ga o 202-f

Senate Court
Southemhay Gardens
Exeter
Devon
EX1 1NT

Prydis Accounts Ltd is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment
es auditor of a company under of section 1212 of the Companies Act 2006,
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EAST LOOE TOWN TRUST CIO

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEhfBER 2020

tfnrestrlcted Restricted
funds funds
2020 2020

Notes 6
2020

6

Unrestricted

funds

2019
6

Restricted
funds

2019
6

Total

2019
6

Donations and legacies
Charitable activities

Investments

Other income

470
263,892

2,327

3,774
6,833

4,244
269,726

2,327

660
217,686

1,S39
11,747

5,209 6,769
217,686

1,939
11,747

Total income

EmeftdfhttfftJ2K
Charitable activities

266,889

200,675

9,807 276,298 231,931

9,807 210,282 209,289

6,209 237, 140

6,209 214,498

Net income for the yearl
Net movement in funds 66,014 88,014 22,642 22,842

Fund balances at 1

Janus' 2020

Fund balances at 31
December 2020

3,528,061

3,692,075

3,526,081 3,503,419

3,592,075 3,628,081

3,603,419

3,526,061

The statement of financial activities Includes all gains snd losses recognised in the year,

All Income and expenditure derive from continuing activities,

-11



EAST LOOE TOWN TRUST CIO

BALANCE SHEET

AS AT 31 DECEMBER 2020

Notes
2020

8
2018

5

Fhed assets
Tangible assets
Heritage assets
Investment properties

13
14
15

41,474
1

3,063,600

3,104,975

50,863
1

3,063,500

3,114,164

Current assets
Stocks
Debtors
investments
Cash at bank and In hand

17
18
19

530
20,674

147,594
419,105

383
17,182

147,694
327,674

Creditors: amounts falling due within
one year

Net current assets

Total asseta less current lisbllhtes

Creditors: amounts falling due after
mors than one year

21

587,803

(100,703)

487, 100

3,692,075

492, 833

(79,812)

413,021

3,627, 176

(1,114)

Net assets 3,692,075 3,528, 061

income funda
Fixed Assets
Grant Income
Cash

4,818
(4,973)

165

6,822
(5,777)

155

t)0tttsttlgtatLfltmla
Designated funds
General unrestricted funds
Revaluation reserve

24 398,669
2,914,168

279,358

436,783
2,810,940

2?9,358

3,692,075 3,626, 061

3,592,076 3,628,061

The finpnqlalptaternents were approved by the Trustees on „,

Mr P Gibson Mr A Bishop
Trustee

- 12-



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS

FOR TME YEAR ENDED Sl DECEMBER 2020

Accounting policies

Charity Information
East Looe Town Trust Is a Charitable Incorporated Organlsetlon (1188934) that waa registered In England

and Wales on 6 May 2018 to take forward the work of the unincorporated Charity number 234116.

Accounting convention
Ths financial statements have been prepared In accordance with the charity'e governing doaument, the
Charities Act 2011 and "Accounting and Reporting by Charities: Statement of Recommended Practice
applicabls to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable In the UK and Repubhc of Ireland (FRS 102) (effective 1 January 2019)".The charity is s Pubhc

Beneht Entity es defined by FRS 102.

The charity has taken advantage of ths provisions In ths SORP for charities applying FRS 102 Update
Bulletin 1 not ta prepare a Statement of Cash Rows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only

to the extent required to provide e true and fair view, Thts departure has Involved following the Statement
of Recommended Practice for charities applying FRS 102 rather than the version af the Statement of
Recommended Practice which Is referred to in the Regulations but which hss since been withdrawn,

The flnandal statements are prepared In sterling, which Is the functional cunency of the charity. Monetary
amounts In these financial statements are rounded to the nearest 9.

The financial statements have been prepared under the historical cost convention, modified to Include the
revaluation of freehold properties and to Include Investment properties and certain financial instruments et
fair value. The principal accounting policies adopted are set out below,

1.2 Going concern
At the time of approving ths hnanctal statements, the trustees have a reasonable expectetlon that ths
charity has adequate resources to continue In operational existence for the foreseeable future, Thus the
trustees continue to adopt the going concern basis of accauntlng In preparing the hnantfal statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees In furtherance of their charitable
objectives.

Restrctsd funds are subject to specific conditions by donors as to how they may be used. The purposes
and uses of the restricted funds are sst out In the notes to the hnancktl statements.

Endowment funds are subject ta specific conditions by donors that the capital must be maintained by the
charity,

Income
Income is recognised when ths charity is legally entitled to It sitar sny performance conditions have been
met, the amounts can be measured reliably, and It Is probable that income wlh be received.

Cash donations are recognised on receipt. Other donatians are recognised once the charity hss been
notified of the donation, unless performance conditions require deferral of the amount, Income tax
recoverable In relation to donations received under Gih Aid or deeds of covenant ls recognised at the time
of the donation,

- 13-



EAST LOOE TQ'INN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECE IIIBER 2020

1 Accounttng pollclss (Continued)

Legades are recognised on receipt or otherwise if the charity haa been notified of an Impending
distribution, the amount is known, and receipt is expected. If the amount is not known, the legacy is treated
as a contingent asset.

Gifts In kind for sale or distribution are Induded in the accounts at the point of receipt and are included et
fair value unless there ls a practical reason why this is not possible, or ths costs of recogntdon of an Item,
outweigh the benefit of Its Indusion, This ls s departure from the recognltlon on sale policy previously
operated by ths charity. This change has been required following the adoption of the FR$102 SGRP.

Donated services and fatflltles are only Included In the Incoming resources (with an equivalent amount In
resources expended) where materiel and where the benefit to the charity is reasonably quantNable,
measurable and material, The value placed on these resources is the estimated value to the charity of ths
service or fadllty received,

Grants and donations are only Included In the SoFA when the charity has unconditional entitlement to the
resources,

Where conditions exist, grants ere shown as restricted and the appropriate costs are allocated against the
Income. Where expenditure has not bean made in full income is carried forward until expenditure
conditions are met.

1.5 Expenditure
Expenditure is recognised;

- once there ls a legal or constructive obligation committing the charity to pay out resources;

- It ls probable that s settlement would be required;

- the amount of the obligation can bs measured reliably.

Support costs are proportioned based on the usage for, or time spent on, indirect activities
Apportionment's are made on s reasonable and consistent basis.

Governance costs include costs of the preparation and examination of statutory accounts, the costs of
trustee meetings and cost of any legal advice to trustees on governance or constitutional matters.

Where the chadty gives a grant with conditions for Its payment being a specific level of service or output ta
be provided, suoh grants are only recognised In the SoFA once the recipient of the grant has provided the
spedfled service or output,

Grants payable without performance conditions are only recognised In the accounts when a commitment
has been made and there ars no conditions to be mst relating to the grant which remain In the cantrol of
the charity.

Whilst ths charity relies upon and ls very grateful for the huge amount of time and energy provided by it' s
volunteers, no sdJustments are made to the accounting figures to take account of his contribution.

- 14-



EAST LOGE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEIglENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting pollclss
(Continued)

1.8 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured st cost or valuation, net of

depreciahon snd any Impairment losses.

Depreciation ls recognised so ss to write off the cost or valuation of assets less their residual values over

their useful lives on the following bassa;

Plant snd equipment

Fixtures snd fittings

Computers

20~k reducing balance

20% reducing balance

33% reducing balance

Ths gain or loss arising on the disposal of an asset is determined ss the difference between the sale

proceeds and the carrying value of the asset, and ls recognised In net income/(expenditure) for the year.

1.7 Invsstmsnt properties
Investment property, which is property held to earn rentals and/or for capital appredatlon, ls initially

recognised at cost, which Indudes the purchase cost and any directly attrlbutabls expenditure.

Subsequently It is measured at fair value at the reporting end date. The surplus or deficit on revsluauon ls

recognised in profit or loss.

1,8 Impairment ofhxsd assets
At each reporting end date, the charity reviews the carrying amounts of Its tangible assets to determine

whether there ls any indhatlcn that those assets have suffered an impairment loss. If any such indication

exists, ths recoverable amount of the asset is estimated In order to determine the extent of the impairment

loss (if sny).

1.9 Stocks
Stocks are stated st the lower of oost and estimated selling price less costs to complete and sell. Cost

comprises direct materials and, where applicable, direct labour costs and those overheads that have been

Incurred in bringing the stocks to their present location and condition. Items held for distribution at no or

nominal consideration are measured the lower of replacement cost end cost.

Net realisabls value ls ths estimated selling price less all estimated costs of completion snd costs to be

Incurred in marketing, selling and distribution.

1.10 Cash and cash equivalents

Cash and cash equivalents Indude cash ln hand, deposits held at call with banks, other short-term liquid

Investments with original maturitiss of three months or less, and bank overdrafls. Bank overdrafts ars

shovm within borrowlngs in current llsbllNes,

1.11 Financial instruments
The charity hss elected to apply the provisions of Section 11 'Basic Flnandsl Instruments' and Section 12

'Other Financial Instruments issues' of FRS 102 to aH of Its flnandal Instruments.

Financial Instruments are recognised In the charity's balance sheet when the charity becomes party to the

contractual provisions of the Instrument.

Financial assets and llabiINes ars oifsst, with ths net amounts presented In the financial statements, when

there is a legally enforceable right to set off ths recognised amounts and there is sn intention to settle on a

nst basis or to realise the asset and settle ths liability simultaneously.



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR EIVDED Jf DECEMBER 2020

Accounting policies (Continued)

Basic tinanclsl assets
Basic financia assets, which Include debtors and cash and bank balances, sre Initlafiy measured at
transaction price Including transaction costs and are subsequently carried at amortlssd cast using ths
effective Interest method unless the arrangement constitutes a financing transaction, where ths transaction
is measured et the present value of ths future receipts discounted at a market rats of Interest. Financial
assets classified as receivable within one year are not arnortlssd.

tsasfc Rnanclst //abilities
Basic finandal fiabifitles, Indudlng creditors and bank loans are initially recognised at transaction price
unless the arrangsmsnt constitutes a financing transaction, where the debt Instrument is measured st the
present value of the future payments discounted at a market rate of interest. Financial fiablfitles dasslfied
as paysbls within one year are not amortlssd.

Debt instruments ars subsequently carried at smortlssd cost, using the sfiectlve interest rate method,

Trade creditors are obligations to pay for goods or services that have been acquired In the ordinary course
of operations from suppfiers, Amounts payable are ciasslfied as current llabfifiies If payment ls due within

ons year or less, If not, they are presented as non-current liabilities. Trade creditors are recognised Initially

at transaction price and subsequently measured st amortised cost using the effective interest method,

Deracognftton of tlnsnclel /feb/titles
Flnsndal Nabllltles are dsrscognlssd when the charity's contractual obligations expire or are discharged or
cancelled,

1.12 Employee benefits
The cost of sny unused hofiday entitlemsnt is recognised In the period In which the employee's services
are received,

Termination benefits are recognised Immediately as an expense when the charity Is demonstrably
committed to terminate the employment of an employee or to provide termlnafion benefits,

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

Assets held under finance leases sre recognised as assets at ths lower of the assets fair value at the date
of inception and the present value of the minimum lease payments. The related llabfilty ls Included in the
balance sheet ss a finance lease obligation. Lease payments are treated as consisting of capital and
Interest elements. The Interest is charged to net income/(expenditure) for the year so as to produce 8
constant periodic rate of Interest on the remaining balance of the liabifity.

2 Critical accounting estimates snd Judgements

In the appficetlon of the charity's accounting poficles, the trustees are required to make Judgements,
estimates end assumptions about the carrying amount of assets and lleblfities that ars not readfiy apparent
from other sources, The estimates and associated assumptions ere based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

Ths estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate ls revised where the revision affects only that
period, or In the period of the revision and future periods where ths revision affects both current and future
periods.



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUEDI

FOR THE YEAR ENDED 31 DECEMBER 2020

3 Donations and legacies

Unrestricted Restricted Total Unrestricted

funds funds funds

Restricted
funds

Total

2020 2020 2020

6 8
2019 2019

5
2019

Donations and gifts

Grants

470

470

76
3,698

3,774

648
3,698

4,244

560

560

544

4,686

6,209

1,104
4,665

5,769

Conditional grants have been received In the year. The amount above Includes the Income received I

released after ad)ustment for expenditure In the period.

4 Charitable activities

Charitable
Activities

Charitable
Income.

reetrroted

Total
2020

Charitable
Aotlvlthre

2020

2

2010

2

2019
2

Rent of seafront properties

Cornwsll Coundl - Beachfront dsaning contract

Car parks
Market house rents

Guildhall rents and other Income

Concessions snd museum admissions & salsa

Other Income

41,191
8,600

71,696
26, 821
71,874

5,037
38,673

263,892

5,833

5,833

41,191
8,800

71,898
26,821
71,874

5,037
44, 506

269,725

37,898
8,000

64,570
25,674
68,280
18,198

85

217,886

Analysis by fund

Unrestricted funds

Restricted funds

283,892 283,892

5,833 5,833

263,692 5,833 269,726

217,685

217,885
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEIIIIENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEftffBER 2020

6 Investments

Unrestricted Unrestricted
funds funds

Interest receivable

2020 2019
2 E

2, 327 1,939

6 Other Income

Unrestricted Unrestricted
funds funds

Net gain on disposal of tangible lixed assets

2020 2019
2 2

tt, 747
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEigiENTS (CONTINUED)

FOR THE YEAR ENDED 37 DECEMBER 2020

7 Charitable activities

Charitable Charitable
Activities Actlvtdes

Staff costs
Depreciation and Impairment

Insurance
Utilities

Administrative expenses
Professional fees
Properly repairs

Museum - other opere6ng costs
Beach cleaning and Wooldown

2020

71,753
10,496
11,312
12,654
4,755
4,062

24,429
3,404
4,879

147,644

2019
6

69,722
12,707
6,767

14,783
3,807

13,048
30,231

6,620
12,756

170,441

Grant funding of activities (see note 9)

Share of supporl costs (ses note 10)
Share of governance costs (sse note 10)

726

27,366
34,547

3,550

27,497
13,010

210,282 214,498

Analysis by fund
Unrestricted funds

Restricted funds

200 676 209 289
9,607 5,209

210,282 214,498

8 Charitable Activities

CbadbtbitLSgtbtigtta
Aa the owner of a number of prominent historic buildings Induding a museum, a beach and other open

spaces in the town of Looe, the charity fadlltates the use of these assets for the benefit of the local

community, This is achieved by granting leases for local business and other services to use these spaces,
alongside other ad hoo activities for the generation of funds, to support the long term preservation of these
assets.
Costs above represent ths direct expenditure required to protect, run and maintain the properties snd work

to issue and maintain the leases on the properties.
Any costs associated with the day to day management of the charity, prepare trustees reports and liaise

with ths board, as well as costs to comply with statutory regulations, are induced under governance end

support,
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 21 DECEMBER 2020

9 Grants peyabie

Charitable Charitable
Activities Activities

2020 2019
6

Grants to Institutions:
Loos Darby and Joan Club

Loca Age

Concern

Plymouth College of Art

Royal British Legion - wreath
East Looe Town Council - Christmas tres
Looe Rainbows
E Thomas - Spsdlaised equlpmsnt funded
Loos Marine Conservation Group
Looe Show Jumping Team
Other 725

500
250

50
25

150
50

2,000
200
325

725 3,550

It ls ths usual policy of the Trust to consider applications from, and make grants to, looal organlsations and
individuals based on applications received, which sre In line with their charitable obtest. This is subisct to
an annual budget.
Ous to the Impact oi' the Covld 19 pandemic fewer applications were received as many events were
cancelled. 'Trustees also exercised appropriate caution during the period until sny financial Impact of the
situation could be assessed, They hope to resume usual grant funding polloles in the next financial year,

10 Support costs
Support Governance

costs costs
6 f

2020 Support Governance
costs costs

2019

Staff costs
Guildhall utilities

Insurance

Postage and stationery

18,758
3,028
6,177

402

4,690
757

1,289
1,620

23,448
3,785
6,486
2,022

16,496 4,124
4,056 1,014
3,806 952
3,138 1,089

20,820
5,070
4,768
4,227

Audit fess
Legal and professional

3,300
22,892

27,385 34,548

3,300
22,892

61,913

300
5,632

27,496 13,011

300
5,532

40, 607

Analysed between
Charitable activities 27,385 34,648 81,913 27,497 13,010 40, 507

Governance costs Indudes payments to the auditors of 53300 (2019- 8300) for audit fees.

-20-



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

EOR TNE YEAR ENDED 31 DECEMBER 2020

11 Trustees

None of the trustees (or sny persons connected with them) received any remuneration or benefits from the
charity during the year.

12 Employees

Number of employees
The average monthly number of employees during the year was:

2020
Number

2019
Number

Chalrtable activities

Governance

Employment costs 2020
E

2019
E

Wages and salaries 96,201 90,342

There were no employees whose annual remuneration was E80,000 or more.
13 Tangible fixed assets

Plant and Ftxturos snd
equipment rlttines

E 6

Computers rotsi

Cost or valuation
At 1 January 2020
Additions

Disposals

At 31 December 2020

122,688
800

(200)

123,286

150,536
170

160,705

6,307
647

6,864

279,630
1,517
(200)

280,847

Depreciation end impairment
At 1 January 2020
Depreciation charged in the year

90,613
8,666

132,247
3,697

6, 117 228,877
244 10,496

At 31 December 2020 97,088 135,944 8,361 239,373

Carrying amount
At 31 December 2020 26,220 14,761 493 41,474

At 31 December 2019 32,175 18,288 190 50,663
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEIIENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

13 Tangible fixed assets
IContlnuedj

14 Heritage assets

Museum
exhibits and

artworks

6
At 1 January 2020 and at 31 December 2020

Since transferring to the CIO structure the charity has aocounted for the objects in its museum collection,along with the town mecca end other Individually Identified historcal srtefacts held, as non~perstlonalheritage assets, In accordance with SOFIP Module 18Accounting far Heritage Assets. A heritage asset Isdefined as s tangible or intangible asset with historical, artistic, scientific, technological, geophysical orenvironmental qualities that is held and maintained principally for its contribution to knovrledge andculture.

These have been Induded at s nominal value of St, on the basis that valuation of such assets raises snumber of issues. Such e valuation ls complicated in nature as, whilst each item has an intrinsic value atany given time, this value will fluctuate over even the short term end the Intrinsic value af many of theartefacts ls down to their local associations, Such items would rarely be sold, and obtaining an expertvaluation of these items would therefore be dtfgcult. The collection has been brought together by thsCharity through acquisition and donations over a period of over 100 years and includes a very diverserange af objects, It Is not therefore felt that such a valuation would provide any meaningful information tothe users af the accounts or represent s good use af the CIO's funds to obtain,

The museum has catalogued It's entire collection using the MODES computer system and a full catalogueof these assets Is avallebls.

Where eny assets are disposed of for a material sum this will be treated as Inoome, Induded within theStatement of Flnandal Activity and separately Identified In the notes as income, for completeness afdlsdosure.

During the period ended 31 December 2020 no new assets have been received, and no heritage articleshave been disposed of.

A smell number of assets are on loan to other organisatlons In order to further promote the work of ourown museum.

16 Investment property

Fair value
At 1 January 2020 and 31 December 2020

2020
6

3,063,500
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATE]y]ENTS (CONTINUED)

fOR THE YEAR ENDED 21 DECEMBER 2020

15 Investment property ]Continued)

The CIO has taken a policy of securing a full market valuation of all properties every 5 years with interim
valuations being taken as part of the ongoing rent review process.

A full market valuation report was prepared by the CIO's new Independent valuer Klvells durtng February
2019, This valuation was utllised from the year ended 31 December 2018 and the trustees feel these
values continue to represent the praperty values st 31 December 2020, Therefore no change ls required in
the value or the revaluation reserve at the current year end.

On transfer to the new CIO on 1 October 2016 the properties had a bosk value of 62,609,362. An Increase
In this cost for the construction of the Guildhall restaurant of F80,914 occurred In the year ended 30
September 2017, GWen the very long history of the previous trust, reaords do not allow for a full cost value
of the assets to be stated.

Investment property comprises IXXX]. The fair value of the Investment property hee been arrived at on the
basis of a valuation carried out at IXXX] by PNX] Chartered Surveyors, who sre nat connected with ths
charity, The valuation was made on an open market value basis by reference to market evidence of
transaction prices for similar properties.

16 Financial instruments

Canylng amount of financial assets
Instruments measured at fair value through prolt or loss

2020
f

147,694

2019
8

147,594

17 Stocks

Rnished goods and goods for resale

2020 2019
8

630 383

18 Debtors

Amounts falling due within one year.
2020 2019

6

Trade debtors
Prepsyments end accrued income

12,246
8,328

12,965

20, 674 17,182
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEIyIBER 2020

19 Current asset investments

2020
6

2019
6

Unfisted invsstmsnts 147,684 147,584

20 Finance lease commitments

Future minimum lease payments due under finance leases:
2020 2019

Within one year
Within two and five years

3,064

3,064

7,053
1,114

8,167

21 Creditors: amounts falling due within one year

Notes
2020 2019

Obligations under finance leases
Other taxstlon and sodal security
Deferred income
Payments received on account
Trade creditors
Other creditors
Accruals and deferred income

20

23

3,064
10,057
4,973

B7,435
2,646
2, 324

10,305

100,703

7,063
1,964
6,777

55,342
92

2,330
7,234

79,612

22 Creditors: amounts falling due after more than one year
2020

6
2019

Obligations under finance leases 20 1,114

The Hire Purchase agreements are secured on the assets purchased,
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NOTES TO THE FINANCIAL STATEINENTS (CONTINUED)

FOR THE YEAR ENDED 21 DECEMBER 2020

23 Deferred Income

2020
6

2019
6

Arising from Grant Income deferred 4,973 5,777

This represents the remaining grant Income received which has been sub)ect to expenditure conditions,
which have not yst been fulRllsd. All deferred Income ls restricted In nature.

24 Designated funds

The Income funds of the charity Include the following designated funds which have been set aside out of
unrestricted funds by the trustees for specific purposes:

Balance at
1 January 2020

8

Transfers Balance at
St Oacambar 2020

6 8

Operating reserve
Property reserve

129,413 (37,204)
308,360

435,783 (37,204)

92,209
306,350

398,559

Annual transfer made based on 6 months of unrestricted costs exdudlng depreciation and discretionary
grants.

26 Operadng lease commitments
At ths reporting end date the charity had outstanding comrnitmsnts fcr future minimum lease payments
under non~ncellable operating leases, which fall dus as follows;

2020
8

2019

Nlithin one year
Between two and five years

2,190
4,381

6,671

26 Related party transactions

There were no disclosable related party transactions during the year (2019 - none),

No Trustee receives any remuneration and no expenses are paid to Trustees. Trustees do not osrry out any
transactions on behalf of the Trust. A Christmas meal Is usually provided by the Trust in recognltlon of their
services, although some Trustees choose to reimburse the Trust for this expense. Due to the on going
pandemic no such event was provided during 2020.

-25


