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EAST LOOE TOWN TRUST ClO

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The trustees present their raport and financial statements for the year ended 31 Dacember 2020

The financlal statements have been prepared In ageordance with the accounting pollcles sat out [n note 1 to
the financlal statements and comply with the charity's gaverning document, the Charities Act 2011 and
"Accounting and Reporting by Charlties: Statement of Recommended Practice applicable ta charities
preparing their accounts In accordance with the Financial Reporting Standard applicable In the UK and
Republic of freland (FRS 102) (effactive 1 January 2018)",

Cbjectives and activities
The Objects of the CIO are for the 'Area of Benefit' which is ‘the area covered by Loce Town Councll"

I. To further or benefit the rasidents of the Area of Benefit, without distinction of sex, sexual orlentatlon, race or
of political, religlous or other opiniens by gssoclation togethar the said residents and the local authorities,
voluntary and other organisations in a common affort to advance education and to provide facilities, ineluding
the beach, seafront and Wooldown, In the Intarests of soclal walfare for recreation and lsisure ime cccupation
with the objective of Improving the cenditions of iife for the residents;

Ii. To advance the sducation of the public:
In the history and heritage of Looe and the 'Area of Benefit' by the provision of & museum;
By the provislon of grants and services for children and young people aged under 25.

lil. To promote for the benefit of the public the conservation protection and Improvement of the physical and
natural environment, inciuding promating blodiversity;

Iv. The prevention or reflef of poverty and the relief of sickneas by providing grants, ltems and services o
individuale In nead and / or charitles, or other organisations working to prevent or refieve poverty and sickness
In the 'Area of Beneflt’;

v. The provision of facllities for the recreatlon or other lslsure time occupation of individusls who have naed of
such fachies by reason of thelr youth, age, Infirmity or dlsablement, financlal hardshlp or socia! and economic
clrcumstances or for the public at large In the interests of goclal welfare and with the object of improving the
condition of life of the sald inhabitants;

W, In furtherance of these objects but not otherwise, the trustaes shall have the power to!

Establish or secure the establishment of a community centre and to agres or co-opsrata with any statutory
authority In the malntenance and management of such a centre for activities promoted by the charity In
furtherance of the above abjects In the 'Area of Benefit' by providing grants, ltems and services to individuals
In need to prevent or relieve poverty.

The trustess have pald dus regerd to guidance |ssued by the Charity Commission In deciding what activities
the charity should undertake.
In all our wark the Trugteas have regard to the Charlty Commlesion's guidance on public benefit,




EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Activities ‘
Governance and the challenge of Covid 19,

The final in-person Board mesting in the Guildhall took place in March 2020. For the rest of 2020 meetings
tock placa an thelr scheduled dates via Zoom conference calls. This presented many challenges for staff and
trustems, but overall the hard work of the Trust Manager and trusteea during the previous year to dsvelop our
systems ensurad that we malntalned a normal flow of Information, engagement and gocd decistor-making,

Progress was made on all of aur current priority projects, with the unplarined chailenges being ovarcome as
they pregented, and our priorities wers routinely updated at the end of tha year

During the Inftlal staff furlough peried the Board resoived to supplement the Government Furlough pay of our
wo furloughed staff, and make It up to 100% of normal pay. Atthe concluslon of the first furlough period both
staff members were recalled to full dules within Covid-secura arrangements, These arrangements have
taken 2 lot of time to devise and relied on goodwill from all, Covid security has & high cost In terms of
productivity and difficulty In securing the services of third party providers. So, while progress was achieved it

was not 28 much in many cases as could be hoped, We were In receipt of business continuation granta in
respect of the Guildhall and the museum,

The Trust Manager has borme the brunt of keeping up to the minute with shifting Govid regulations and
advising the Board and Museurn team leader. Prodigious effort was required by the Museum team leader to

produce the documsntation required for the summer publflc recpening, and maintaining the morale of the
public facing voluntaeers,

Close lialson was also kept with Trust tenants' Covid lasues, assisted in this by a small team of trustees who
dealt with Covid issues as they arose and reporting to the Board, An early Board action was writing to all
tenants asking whether there were any novel ways the Trust could help thelr business viability during the
crisls, and a number of them took advantage of sasements and permissions outsiie the terms of thelr leases.

A partial defermant In rent was offered, and the Board resolved the circunistances where rant could be
walved,

Achlavaments and performance

Beview by Propary

The Trust's provision without charge of public open spaces became a critically Important iasus durng the
onset of the Govid 19 pandemic during most of 2020. The exterit and nature of public enjoymant of the beach,
seafront and Wooldown became the focus of much public and officisl attention during lockdowns and soclal
distancing. The Trust worked closely with Looe Town Councll, pelice and others to provide a Covid secure
environment. The Trust has ne power or capacity Iltself to enforce social distancing measures in our open
public spaces, but overwheimingly we found that peopla acted responsibly within the rules.

We ware strongly awars that our opan spaces offer a positive benefit for the mental and physical heafth of

residents. The Bosrd recognisad the dedlcation of all staff to ensura that they were kept open and In good
shaps for the public.

Specific developments Include the formation of Looe Sea Swimming Group which jolns the Looe Salling and
Rowing Clubs as regular beach users. We welcome them all and the activities they bring: supporting our

charftable objects, Sadly Covid restrictions meant the cancellatlon of the public events that ususlly take place
on the beach and seafront.

Town Beach and Bathing Water Quality

The Covid reatrictions brought an end to Environment Agsncy water quality sampling during the 2020 bathing
season, and natlonwide, beaches are retalning their previous classification for a further year. The Good
clagsification for our beach I8 of great health and economic consequence for our town. The regulatory

standards and testing regime remain unabated, but thers Is potentlal future risk If Government and South
West Water cut back on Investment In this area.

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

-



EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

\Wooldown

A future priority preject to update the conservation plan has been held over to 2021. We note the Input of
Kemow Ecalogy in support of our flower meadow and bee glades conservation project on the Wooldown,
which matures and receives wide public support.

Gullidhall

Covid 19 slowed progréss on the Gulldhall clock towar repairs which will be rellant on providing access
scaffolding. This together with the necessary works will be put out to tender, but the Board is concarned that it
will be of conslderable cost which will make a significant Impact on our reserves when it is commenced in
2021, _

Also resolved for prograss in 2021 Is the development of a mid-term strategy that will take account of the fact
that the Loos Town Coundil 18 no longer a Guildhall tenant and no longer raquires the Councll Chamber for
mestings. The future use of the Guildhall first floor and other property will be considered in the flight of our
identified over-reliance on commercial rented proparty for Trust income.

Qld Guildhall Museum & Gaol

The museum is made viable by our volunteer museum guides and curatorial team. A spacial regime of online
booked group visits was developed, and the museum was open at evary opportunity; at a low cost to
encourage the widest take up, in accordance with our charitable abjects. The Mussum Is a participant ina
slgnificant augmented virtual reallty project lead by the Cornwall Mugeum Partnership, and very active work
was done by the team during 2020 to deliver improved displays for the 2021 seasof. Work continued to
malntain thelr status as Looe’s accredited museum.

CarParks

The Trust derves cruclal income from three car parks in East Looce. The annual parklng permits are
commensurate [n cost with others In Looe, and kept under annual review, There Is a reasonable walting Jist
for each car park.

Ter Room

The Trust provides free of charge & community Tea Room, on the ground fleor of the Guildhall. 1t has level
access from street Jeve!, is normally used six days a week as a community trop-in cantre, and managed by a
taarn of volunteers. The tea room club did not recpen after the firat lockdown, and is expected to rsapen in
June 2021, Over Christmas and New Year the room wag used to distribute free clothing.

Qld Lifekoat Station & Vyajchtower

The rastoration of this Grade (I listed bullding was our first priority. Leading herltage architects LaPage wears
contracted to advise ua In public consultation work, but this was atalled prematurely by lockdown, and the
Lattery Heritage Fund's announcement that the fund was closed for tha rest of the year, Further decay In the

building was preventsd by wet material from ingide the bullding baing stripped and removed. The projact
remains the first priority and funding work has begun agaln in 2021,




EAST LOOE TOWN TRUST C1O

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Financial review

A completed priority was the adoption of a system compiiant with Charity Commission guidance; Intemal
financial controls for charlties (CC8),

We reviewsd our raserves pollcy which stands unchanged in view of expeciad larga maintenance expenditurs
and potential caplital expenditure regarding the Gulldhall,

Income

Wa have worked cloasly with all of our tenants and other patrons to support them during the very difficult
trading conditions In the year providing payment support whare appropriate,

A small amount of revenue was [ost due to Covid 19 masily resulting from the restriction on gatherings
preventing weddings and other one off svents such as Looe Live,

Despito these difficulties our ingome from rentals has Increased during the year. This |s the result of better use
of the seafront car park area and fewer months of undar oceupation of our properties.

Qur incoms was also supported by the recelpt of grants from the local autherity and government schemes,

The Trust recelvad an £8,80C contract payment from Comwall Councll (£8,000 in 2019) for cleaning and
waste disposal on the concrate sea defences on the seafront, which are ownad by the councll.

Expenses

Some cost savings have bsen made as result of Covid 19, Some planned maintenance was delayed and
property running costs ware reduced wherever possible (such ag furning heating down) to proteot Trust funds.
There Is an expectation that maintenance costs In the coming year may be higher as we work to ensure that

all planned malntenance is camied out and all trust araas are well presented during the busy summar months
of 2021,

Extra wages were Incurred for maintenance and cleaning support in summer 2020 as the lockdown ended
and people were utlising the seafront and beach for outdoor mestings. We expsct this to contlnue in 2021,

along with a further rise in visitor s more paople haliday in the UK. Extra malntenance support will In incurred
during this pariod,

ideniffled slanificant expenditure

Following advice from our soficitors, the Trust is in negotiation with two tenants in order to update leases
reflacting a change In the law, Negotiations have extanded into 2021 backed by expensive |egal advice, We

will use our best endeavours to avold the significant cost of litigation, but will act in compllance with the law
and In the best Interests of the Trust,




EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

it is the pollcy of the charity that there is a deslgnated reserve which ahould be maintained at a level
equivalent to slx months operating expenditure.

A further deslgnated reserve set at 10% of the book valus of the properties Is maintained In order ta provide
protection against any uninsured repalrs, 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 wlill be able to continue the charity's current aclivities white consideration is glven to ways In which
addltional funds may be ralsed. This level of resarves has been maintainad throughout the year.

The full details of these ressrves can be found In Note 24 of the financial statementa:

Closing reserve balances are as follows:

Genaral reserva - £2 914,168

Revaluation reserve - £278 358

Deslignated reserve - £388,559

The trustees review the reserves policy at least annually, but may also update more ragularly to monltor the
impact of any major projects or planned future developments as required,

Tha trustees have assessed the major riska to which the charlty ls exposed, and are satisfied that systems are
In place to mitlgate exposure to the major risks,

Structure, governance and management
The charity ia & company limitad by guarantee

The organisation has besn incorporated as a Charitable Incorporated Organisation (CIO) and as such has no
equity holdings. Therefore the Trustees of the CIO have ne liabllity to contribute to s asaets and ne peraonial
responsibiitty for settling Its debt and liabliities should the organisation be wound up.

Trustees do no benefit from their involvemant In the organisatian in any way. No remuneration or other
rewards are conferrad to Trustees for thelr services.

The trustees who servad during the yeer and up to the date of signature of the financial statements weare:

Mr L D J Tansley

Mr P Glbeon

Mr C L Watson (Retired 13 February 2020)
Mr A Bishop

Miss C L Lyden {Retired 10 June 2020)
Mr B Galipeau

Mr S Tanner

5 Hawidna {Appuinted © March 2021)
P Stephenson {Appointed © March 2021)
s il {Appointed & March 2021)
Mr F Wame




EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

The Trust has a detailed policy for the recruitment of Trustees which supports the governing document,

The govarning document requires batweer 4 and 10 Trustees who are appolnted for a 4 year term by
resolution at a trustees masting.

Trusteas must be over 18, subject to a CRB check, returning a clear report and must live within the Looe Town
Councli Area,

Recruitment Is by way of public advertisemant followed by writter appllcation and an interview, before a
proposed trustee is brought before a mesting for approval,

Following the retirement of two trustees In the perlod and as a result of the Covid 18 pandemic the Trustees
made & declalon to delay the appointment of new Trustees untll the restrictions had been lifted and day to day
iife had retumed to more 'normal routines. This was In the bast of Interests of both the Trust and the potential

Trustees in belng able to interview face to face and to ensure that the longer term requirements of the position
could be explained,

All trustess are required to confirm annually by way of a register any potential confiicts of interest or related
party reiationships which may Influence their Judgament on any trust matter.

Thig register is reiteratad at the start of svery meating, by confirmation of specific confilcts relating to itams on
the meeting agenda, Upon discusalon of any item where a confiict exists the remalning Trustees consider the
¢reumstances and advise the trustee of thair level of thelr permittad involvement In the discussion, or ask the
member to leave the meeting as required,




EAST LOOE TOWN TRUST CIO

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Statement of trustees' reaponsiblilties ‘

The trustees are responsible for preparing the Trustees' Report and the financlal stataments In accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The taw applicable to charitiss In England and Wales requires the trustees to prepare financlal statemants for
each financlal year which glve a true and fair view of the state of affairs of the charlty and of the incoming
resources and application of resources of the charity for that year.

in preparing these finencial statements, the trustess are raquired to:

- salect suitable accounting policles and then apply themn consistently;
- observe the methods and principles in the Charltles SORP;

- make judgements and estimates that are reascnable and prudent,

- state whether applicable accounting standards have been followed, subject o any materlal departures
disclosed and explained in the financial statements; and

- prepare the financlal statements on the going concern basle unless it is inappropriate to presums that the
charity will continue in oparation.

The trustees are responsible for keeping sufficlent accounting records that discloss with reasonable accuracy
at any timg the financial position of the ¢harity and snable them to sneure that the financlal statements comply
with the Chariilas Act 2011, the Charlty (Accounts and Reports) Regulations 2008 and the provisions of the
trust deed. They are aiso responsible for safeguarding the assets of the charlty and hence for taking
reasonable steps for the prevantion and detection of fraud and cther Irregularitias.

Communication

The Trusat continues to attach Importance to communicating our activities and the services we provide in our
area of banefit. Our Facebook page Increased its Followers with regular postings and active feadnack., Web
site, Bi-monthly reports In the Community News, occaslorial media releasas, and monitoring TripAdvisor
entries relating to Trust property allows us to engage with feedback from visitors to ald Improvements. Tha
Museum has its own Facebaok page and web site. :

The trugtees’ was appraved by the Bosrd of Trustess,

Mr A Blshop
Trustes




EAST LOOE TOWN TRUST CIO

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF EAST LOOE TOWN TRUST CIO

Opinlon

We have audiied the financlal statements of East Loce Town Trust CIO (the ‘charity’} for the yesr ended 31
December 2020 which comprise the statement of financlal activities, the balance sheet and the notes to the
financlal statarments, including a summary of significant actounting pelieies. The finenclal reporiing framewaork
that has been appllad In thelr preparation Is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 The Flnancial Reporiing Standard applicable in the UK and Republic of
frefand {(United Kingdam Generally Accepted Accouniting Practics),

Irt our opinion, the financial statements;

- glve a true and falr visw of the state of the charity's affairs as at 31 Dacember 2020 and of it8 incoming
resources and application of resources, for the year then ended;

- have been properly prepared n accordance with Unlted Kingdem Generally Accepted Accounting Practice;
and

- have been preparad In accordance with the reguirements of the Charlties Act 2011,

Basls for opinlon

Wa conducted our audit In accordance with International Standards on Auditing (UK} (ISAs (UK)} and applicable
law, Our responsibilities under those standards are further described In the Audltor's responalbilities for the audit
of the financlal statements saction of our report, We are indepsndent of the charity in accordance with the ethlcel
raqulraments that are relevant to our audit of the financial statements In the UK, including the FRC's Ethical
Standard, and the provisicns avallable for small entities, in the cireumnstances set cut In note [X] to the financial
statements, and we hava fulfilled our other ethical responsibilities in accordance with these requirements, Wa
believe that the audit evidencs we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in regpact of the following matters in relation to which the ISAs (UK) require us to
report to you where:

- the trusteas’ use of the golng concermn basis of accounting in the preparation of the inanclal statements Is
not appropriata; or

- tha frustess have nat disclosed in the financial statements any Identified material uncartainies that may
cast significant doubst about the charity's abllity to continue to adopt the going concem basis of accounting
for a period of at least twalve months from the date when the financlal statements are authorised for issue.

Other Information

The trustees are responsible for the other Information. The other mfarmation comprises the information included
in the annual report, other than the financliel statements and our auditor's report thereon. Qur opinion on the

financlal statements does not cover the other Information and we do not express any form of assurance
conclusion thereon.

in connection with our audit of the financial statements, our responsibliity Is to read the other Information and, in
deing so, consider whether the other informatlon 1a materially Inconsistent with the financial statements or our
knowladge obtained in the audit or otherwise appears to bs materlally misstated, If we identify such material
inconslstencles or apparent materlal misstatements, we are required to determing whether there is a material
misstatement in the financlal stataments or a material misstatement of the other Information, If, based on the
work we have performed, wa conclude that there is a material misstatement of this other information, we are
raquired to report that fact.

Wa have nothing to report In this regard.




EAST LOOE TOWN TRUST CIO

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF EAST LOOE TOWN TRUST CIO

Matters on which we are raquired to report by exception

Wa have nothing to repart In respact of the following matters in relation to which the Charlties {(Accounts and

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

~ the informatlon given In the financial statements Is inconsistent in any material respect with the trustees'
repart; or

- sufficient accounting records have not been kept, or

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

- ws have not recalved all the Information and explanations we require for our audit.

Responsibliities of trusteses

Ag explainad more fully in the statement of trustees' responsibllities, the trustees are regponsible for the
preparation of the financial statements and for baing satisfled that they glve a true and falr view, and for auch
Internal control as the trustees determine is necessary to enable the preparation of financlal statements that are
fraa from material misstatemant, whether due to fraud or error.

In preparing the financlal stetements, the trustess are responsible for assessing the charity's ability to continue
as a going concern, disclosing, 8s applicable, matters related to going concern and using the golng concerm
basis of accounting unless the trusteas aither intend to cemse operations, ar have no reailstic alternative but to
do so.

Audltor's responsibllities for the audlt of the financlal statements
We have bean appointed as auditor under section 144 of the Charitles Act 2011 and report in accordance with
the Act and relavant regulations made or having effect theraunder.

Our objectives are to obtaln reasonable assurance about whether the financial statoments as a whole are free
from matarfal 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 guarantes that an audit conducted in
accordance with 1SAs (UK) will always detsct a material misstatement when it exlste. Misatatements can arise
from fraud or error and are considered material if, individually or In the aggregate, they could reasonably be
expactad to Influence tha economle deciaions of usars taken on the basis of these financlal statements.

A further dascription of our responalbilities for the audit of the financial statements is located on the Financlal
Reporting Council's website at. htip:/Awww.Irc.org.uk/auditorsregponsibilities. Thie description forms part of our
auditor's report.

Cther matter

Your attention s drawn to the fact that the charity has prepared financial statements In accordance with
"Accounting and Reporting by Gharities: Statement of Recommended Practice appilcable to charftles prepanng
their accounts In accordance with the Financial Reparting Standard applicable in the UK and Republic of Ireland
(FRS 102)" (as amended) In preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice (ssued on 1 April 2006 which Is refarred to In the extant regulations but has now been
withdrawn,

This has basn done In order for the financial staternents to provide a true and falr view in accordance with
current Genarally Accopted Accounting Practice.




EAST LOOE TOWN TRUST CIO

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF EAST LOOE TOWN TRUST CIO

Use of our report

This report ls made solely to the charity's trustees, as a body, In accordance with part 4 of the Charitles
{Accounts and Reports) Regulations 2008, Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are raquirad to state to them In an auditors' report and for no other purpose,
To the fuliest extant permitted by law, we do not accept or assume responsibllity to snyone other than the charity
and the charlty's trustees as a body, for our audit work, for this report, or for the opinions we have formed.

|

e

e

Gary Randall (Senlor Statutory Auditor) Y A
for and on behalf of Prydis Accounts Ltd 21eg 2o

- Chartered Accountants
Statutory Auditor

Senate Court
Southernhay Gardens
Exster

Davon

EX1 ANT

Prydis Accounts Ltd is eligible for appointment as auditor of the charity by virtue of its llgibllity for appolntment
as auditor of a company under of section 1212 of the Companiss Act 2008,

-10 -



EAST LOOE TOWN TRUST CIO

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2020

Total

Unrestrictod Restricted Total Unrestricted  Restricted
funds funds " funds funds
2020 2020 2020 2018 2019 2018
Notes £ £ £ £ £ £
Income and endowments from:
Donations and legacles 3 470 3774 4,244 860 5,208 5,789
Charitable activities 4 263,892 5,833 268,725 217 886 - 217,686
Investments 5 2,327 - 2,327 1,839 - 1,838
Othar Income ] - - - 11,747 - 11,747
Total Income 266,880 8,807 276,286 231,941 5.2097 237,140
Expenditure on: _
Charitable activities 7 200,675 9,607 210,282 208,209 5,209 214,408
Nat income for the year/
Net movement in funds 66,014 - 86,014 22,842 - 22 642
Fund kalances at 1
January 2020 3,526,061 - 3,528,061 3503419 - 3603419
fund balancaes at 31
Decembeor 2020 3,682,075 - 3582075 3,626,081 - 3,528,061

The statement of financisl activities includes all gains and loages racognised in the year,

All income and expanditure deriva fram continuing activities.

11



EAST LOOE TOWN TRUST CIO

BALANCE SHEET
AS AT 31 DECEMBER 2020

2020
Notes £ £
Fixed assots
Tangible assats 13 41,474
Heritage assets 14 1
Investment properties 15 3,083,500
3,104,975
Currant assets
Stocks 17 530
Debtors 18 20,674
Investments 18 147,584
Cash &t bank and In hand 419,105
587,803
Croditors: amounts falling dus within
one year 21 (100,703)
MNet current assets 487,100
Total assots less current liablitties 3,692,075
Creditors: amounts falling due aftar
mora than one year 22 -
Net assots 3,682,075
Income funds
Fixed Agsats 4,818
Grant Income 4,873)
Cash 155
Unrestrcted funds
Designated funds 24 398,669
Genergl unrastricted funds 25814 158
Revaluation resarve 279,358
3,592,075

3,502,076

..........

The financial statements were approved by the Trustess on .., |ﬂ

...............................................

-
Mr P Gibson Mr A Bishop
Trustee Trustee

2012

383
17,182
147,694

327,874

492 833

(79,812)

6,822
(5,777)
155

435,783
2,810,840

279,358

50,663
1

3,063,500

3,114,164

413,021

3,527,176

(1,114)

3,526,081

3,526,061

3,628,061

-12 -



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1

1.4

1.2

1.3

1.4

Accountlng policles

Charity information
East Loce Town Trust is a Charltable Incorporated Organization (1186834) that was registered In England
and Wales on 5 May 2018 to take forward the work of the unincorporated Charity number 234116,

Accounting convention )
The financial atatements have been prepared in accordance with the charity's goveming deaument, the
Charltles Act 2011 and “Accounting and Reporting by Charlties: Statement of Recommanded Practice
applicable to charfties preparing thelr accounts In accordance with the Financia) Reperting Standard
applicable In the UK and Repubtie of ireland (FRS 102) (effective 1 January 2018)". The charity is a Public
Benefit Entity as defined by FRS 102.

The charlty has taken advantage of the provisions In the SORP for charities applying FRS 102 Update
Bullatin 1 not to prepare a Staterent of Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only
to the extent required to provide a true and fair view. This departure has Involved following the Statement
of Recommended Practice for charlties applying FRS 102 rather than the version of the Statement of
Recommended Practice which s raferrad to In the Regulationa but which has aince baen withdrawn.

The financlal statements ars prepared In sterling, which Is the functional currency of the charity. Monatary
amounts In these financlal statements are rounded to the nearest £,

The financlal etatements have been prepared under the historical cost canventlon, medifled to Include the
revaluation of freehold properties and to include investment properties and ceraln financlal instruments at
fair value. The principal accounting policies adopted are sst out below.

Going concern

At the time of approving the financial stataments, the trustees have a reasonable expectation that the
charity has adequate resaurces fo continue in operational existence for the foressesble future. Thus the
trusteas continue to adopt the going concern basis of accounting In preparing the financlal statements.

Charitable funds

Unrestricted funds are available for use at the diacration of the trustees In furtherance of their charitable
cbjectives,

Restricted funds are subject to spacific conditions by donors as to how they may be used, The pumoses
and uses of the restricted funds are set out In the notes to the financial statements.

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

Income

Incame i¢ recogrised when the charlty ia legally entltied to It after any performance condltions have been
met, the amounts can he measured rellably, and It s probable that income will be recalved.

Cash donations are recognised on receipt. Other donations are recognised chce the charty has been
noiified of the donation, unless performance conditions require deferral of the amount, Incoma tax
racoverable in relation to donations recelved under Gift Ald ar deeds of covenant Is recognieed at the time
of the donation,
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EAST LOOE TOWN TRUST CIO

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

1.5

Accounting policies {Continued)

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending

distribution, the amount is known, and receipt is expacted. If the amount is not kniown, the legacy s freated
a8 a contingent asset,

Gifts In kind for sale or distribution are included in the accounts at the point of recelpt and are Included at
fair value Unless there [s a practical reason why this Is not possible, or the costs of recognition of an item,
outwelgh the benefit of its Inclusion, This is & departure from tha recognition on sale policy praviously
operated by the charity, This change has been required following the adopfion of the FRS102 SORP.

Donated services and faclifiles are only included in the Incoming resouraes (with an equivalent amount In
rasources expended) where material and where the beneflt to the charlty is reascnably quantifiable,

measurable and material. The valus placed on these resources is the estimated value to the charity of the
garvice or facllity recalved,

Grants and donations are only Included in the SoFA when the chartty has unconditional enttiement to the
regourcas,

Whers condftions exist, grants are shown as restricted and the appropriate costs ars allocated agalnst the

Income. Where expenditure has not been made in full income is carried forward untll expenditure
conditfons are maet,

Expenditure
Expenditure is recognised;

- 0nce there is a legal or constructive obligation committing the charity to pay out resources;
~ It Is probable that a setilement would be raquired;
- the amount of the obligation can be measurad reliably.

Support costs are proportioned based on the usage for, or time spent on, indirect activities |
Apportionmant's are made on 8 reasonable and consistent basts.

Governance costs include costs of the preparation and examinetion of statutory accounts, the costs of
trustee maetings and cost of any legal advice to trustoss on governance or constitutional mattars.

Where the charity gives a grant with condltions for its payment being a specific level of service or output ta

be provided, such grants are only recognised in the SoFA once the reciplent of the grant has provided the
specified service or autput.

rants payable without performance conditions are only recognised In the accounts when a commitmant

has baen made and there are no conditions to be met relating to the grant which remaln In the control of
the charity.

Whiist the charity refles upon and Is very grateful for the huge amount of time and enargy provided by it's
voluntesrs, no adjustments ars made to the accounting figures to take accourt of his contribution,

-14-



EAST LOOE TOWN TRUST CIO

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

1.6

1.7

1.8

1.2

1.10

1.11

Accounting pollcies {Continuad)

Tangible fixed agsets

Tangible fixed assets are Initially measured at cost and subsequently measured at cost or valuation, net of
depreclation and any Impairmant losses.

Depreciation is recognised so as to writs off the cost or valuation of assets less their Tesidual values over
thelr usaful lives on the following bases.

Plant and equlpmant 20% reducing balance
Fixtures and fittings 20% reducing balance
Computars 33% reducing balance

The galn or loss arising on the disposal of an msset is determined as the difference betwasn the sale
proceeds and the carrying value of the asset, and ie recognlsed In net income/(expenditure) for tha year.

Invastment proparties

Investment property, which is property held to earn rentals andfor for capital appraclation, Iz initially
recognised at cost, which Includes the purchase cost and any directly attributable axpenditure,
Subsaquently It is maasured at fair value at the reporting end date, The surplus or deficit on revaluation s
recognised in profit or loss.

impairmant of fixed assets

At each reporting and date, the charity reviews the carrylng amounts of Its tanglble asseéis to determine
whether there I3 any Indication that those assets have auffered an Impalmment loss. If any such indication
exlats, the racoverable amount of the asset is astimated In order to determine the extent of the impalrment
fass (if any).

Btocks

Stocks are stated at the lower of cost and esfimated selling price lese costs to complete and sell. Cost
comprisas direct materlals and, where applicable, direct labour costs and those overheads that have bean
incurrad in bringing the stocks to their present location and condition. tems held for dietrlbution at no or
nominal consideration are measurad the lowar of replacsment cost and cost,

Net reallsable value 1s the estimated salling price less all astimated costs of completion and costs to be
incurred In marketing, selling and distribution.

Cash and cagsh equlvalents

Cash and cash equivalents Include cash In hand, deposite held at call with banks, other shori-term liquid
investments with original maturities of three montha or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabllitias,

Financial Instruments

The charity has elected ta apply the provisions of Section 11 ‘Basle Financia! Instruments’ and Section 12
‘Other Financlal Inatruments Issues’ of FRS 102 to all of Its financlal Ingtruments.

Financial Instruments are recognised in the charity's balance sheet when the charity becomes party to the
contractual provisions of the Instrument.

Financial assete and llabililes are offsst, with the net amaunts presented in the financial stataments, when
there is a legally enforceabis right to eet off the recognisad amounts and there is an intention to seltle on a
net basls or to reglise the asset and settle the llabllity simultaneously.
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EAST LOOE TOWN TRUST CIO

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

1,12

1.13

Accounting policles {Continued)

Basic fMinancial assely

Basle financlal assets, which Include debtors and cash and bank balances, are initinlly measured &
transaction price Including transaction costs and are subsequently camled at amortised cost using the
affactive Interest method unless the arrangemant conatitutes a financing transaction, where the transaction
is maasured at the present value of the future racelpts discounted at a market rete of interest. Financial
assete claseified as recelvable within ons year are not amortised.

Basic financial Ilabiiftles

Basic financlal iabilities, Including creditors and bank loans are Inifially recognised at transaction price
unless the arangsment constitutes a financing transaction, where the debt Inatrument Is measurad at the

present value of the future payments discounted at a market rate of Interest. Financial liablitles classified
as payable within one year are not amoriised.

Debt instruments are subsequently carried at amorised cost, using the effective interest rate method.

Trade credhors are obligations to pay for goods or services that have been acquired In the ordinary course
of operations from supplisrs. Amounts payable are classified as current ilablities i payment is due within
one year or less. If not, they are presented as non-current llabiiities. Trade creditors are recognised Initially
at trangaction price and subsequently measured at amortised cost using the effective interest method,

Derecognition of financial abilities

Flnanzial labllitias are derscognleed when tha charity’s contractual obligations axplre or are discharged or
cancelled,

Employee bensfits

The cost of any unused holiday entitement is recognised in the pariod In which the amployee's services
ara raceived,

Termination benefits are recognisad mmediately as an expense when the charity s demonstrably
committed to terminate the employment of an employee or to provide tarmination benefits,

Lesases

Laases are vlassifled as finance leases whenever the tarms of the lease fransfer substantially all the risks
and rewards of ownarship to the lessaes, All other leases are clessified as operating leasas,

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date
of incaption and the present valus of the minlmum lease paymants. The related liability 1s included in the
balanca sheet as a finance lease cbligation. Lease payments are treated as consisting of capital and
Interest elements. The interest Is charged to net incoma/{expenditure) for the year so as to produce a
constant periodic rate of Interast on the remalning balance of the liability.

Critical accounting sstimates and judgements

In the applicatlon of the charlty's accounting policlas, the trustees are requlred to meke judgements,
egtimates and assumptions about the carrying amount of agsets and llabllities 1hat are not readlly apparent
from othar sources, The estimates and asscoclated assumptions are based on historical experdence and
other {actors that are considered to be relevant, Actual results may differ from these estimates.

The estimates and undeflying assumptions are reviewed on an ongolng basls. Revisions to accounting
estimates are racognisad in the period in which the estimate is revised where the revision affecta only that

period, or In the perod of the ravision and future periods where the revision affects both current and future
periods.
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EAST LOOE TOWN TRUST CIO

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

3

Donatlons and legacles

Unirestrictod Restrictad Total Unrestricted  Restricted Total

funds funcis funds funds
2020 2020 2020 219 2018 2018
£ £ £ £ £ £
Donations and gifts 470 76 546 580 544 1,104
QGrants - 3,808 3,608 - 4,666 4,685
470 3774 4,244 5680 6,200 5,769

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

released after adjustment for expenditure In the period.

Charltable activities

Rent of seafront properties

Cornwall Council - Beachfront cleaning contract
Car parks

Markst house rants

Guildhall rents and other income

Concassions end museum admissions & sales
Other income

Analysis by fund
Unrestricted funds
Restricted funds

Charltable Chartabke Total Charitable
Activitles income - 2020 Activitios
restricted
2020 2020 2018
£ £ £ £
41,191 - 41,1¢1 37,898
8,600 - 8,800 8,000
71,698 - 71,698 84,670
26,821 - 26,821 26,674
71,874 - 71,874 66,280
5,037 - 5,037 16,198
38,673 6,833 44 308 B5
263,892 5,833 269,726 217,886
283,892 - 283,892 217 885
- 5,833 5,833 -
263,892 5,833 289,726 217,685
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EAST LOOE TOWN TRUST CIO

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

[ Investments

Unrestricted Unrestricted

funde funds

2020 2019

£ £

Interest recaivable 2,327 1,838

6 Other Income

Unrestricted Unrestricted

funds funds

2020 2019

£ £

Net galn on disposal of tangible fixed assets - 11,747

=18 .



EAST LOOE TOWN TRUST CIO

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

T Charitable actlvities

Charitable Charitabls
Activities  Actlvities

2020 2019

£ £

Staff costs 71,753 689,722
Depreciation and impalment 10,408 12,707
Insurance 11,312 8,767
Utllities 12,654 14,783
Administrative axpenses 4,788 3,807
Professional feas 4,082 13,048
Property repalrs : 24 428 30,231
Museum - other gperating costs 3,404 6,620
Esach cleaning and Wealdown 4,879 12,756

147 644 170,441

Grant funding of activities (see note 9) 725 3,560
Share of support costs (see note 10) 27,366 27,487
Shara of gavernance costs (ses note 10) 34 647 13,010

210,282 214,498

Analysls by fund
Unrestricted funds ‘ 200,678 209,289
Restricted funds 8,807 5,209

210,282 214,498

8 Charitable Activities

LCharitabla Aclivities

As the owner of a numbar of prominent historic buildings Including 8 museum, a beach and other open
spaces in the town of Loos, the charity faclltates the use of these asaets for the benefit of the local
community. This is achisved by granting leases for local businese and other services to use these spaces,
alongalde other ad hoo activities for the generation of funds, to support the long term preservation of these
agsata.

Costs above represent the direct expenditure required to protect, run and maintain the properties and wark
te iasue and maintain the leasas on the properties,

Any costs associated with the day to day management of the charity, prepare trustees reports and llaiss
with the board, as wall as costs to comply with statutory regulations, are included under governance and
support,
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EAST LOOE TOWN TRUST CIO

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

9  Qrants payabie

Grants to Institutions:

Looe Darby and Joan Club

Looe Age Concemn

Plymouth College of Art

Royal Biitlsh Legion - wreath

East Looe Town Coundil - Chrisimas tres
Loos Ralnbows

E Thornas - Spedilalsed equipment funded
L.oos Marine Conservation Group

Loos Show Jumping Team

Other

Charitable
Actlvities
2020

£

Charitable
Activities
2019

£

500
250
50

26
150
50
2,000
200
326

725

3,650

It Is the usual poliey of the Trust to consider applications from, and make grants to, local organisations and
individuals bassd on applications recelved, which are In line with their charitable object. This is subject to

arn annual budget.

Due to the impact of the Covid 19 pandemic fewer applications were received as many events were
canceiled. Trusteas also exercised appropriate caution during the period unt!l any financlal impact of the
situation could be assessed. They hope to resume usual grant funding policles In the rext financial year,

10 Support costs

Support Govemancs 2020 Support Governance 2019
costs coats Gosts casts

£ £ £ £ £ £
Staff cogts 18,758 4,880 23,448 16,496 4,124 20620
Guildhall utifitles 3,028 757 3,785 4,066 1,014 5076
Insurance 5177 1,289 6,486 3,808 852 4768
Postage and stationery 402 1,620 2,022 3,138 1,089 4227
Audit feas - 3,300 3,300 - 300 300
Legal and professional - 22,892 22,892 - 5,632 5,832
27,385 34,548 681,913 27,488 13,011 40,507

Analysed between
Charitable aciivitles 27,386 34,548 81,913 27,497 13,010 40,507

Governancs costs Includes payments fo the auditors of £3300 (2019 £300) for audit fees.
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EAST LOOE TOWN TRUST CIO

NOTES TQ THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Trustees

Nona of the trusteses {or any persons connscted with them) received any remunaration or benefits from the
charity during the year,

12 Employees

Number of amployees
The average monthly number of amployees during the year was,

2020 2019
Number Number
Chalrtable activiles 4 4
Govemancs 1 1
§ 5
Employment costs 2020 2019
£ E
Wages and salarles 856,201 80,342
Thetre were na employesas whose annual remunsration was £60,000 or more.
13  Tangible fixed assets
Plantand Flxtures and  Computers Total
equipment fittings
£ £ £ £
Cost or valuation
At 1 January 2020 122,688 150,536 6,307 279,630
Additions : 80C 170 547 1,817
Dispossls _ {200} - - {200)
At 31 Decamber 2020 123,288 150,705 6,854 280,847
Depreclation and Impairment
At 1 January 2020 90,613 132,247 6,117 228,877
Depreclation charged in the year 8,656 3,687 244 10,486
At 31 Decambar 2020 87,088 135,044 6,361 238,373
Carrying ameount
At 31 Decamber 2020 28,220 14,761 493 41,474

At 31 December 2018 32175 18,288 180 50,663
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EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

13

14

16

Tanglble fixed assots {Continusd)

Heritage assets

Museum
exhibits and
artworks

£

At1 January 2020 and at 31 December 2020 1
= —

herttage assats, In accordance with SORP Module 18 Accounting for Heritage Assats. A herltage asset s
defined as a tangible or intangible esset with historical, artistic, sclentific, technalogical, geophysical or

environmental gualitias that is held and maintained princlpally for its contribution to knowledge and
culture,

The museum has catalogued It's entire cellection using the MODES computer system and & fulf catalogue
of these assets |5 avallable,

Where eny assets are disposed of for a matarial um this will be treated as Income, included within the

Statement of Financlal Activity and separately identified In the hotes as income, for completsness of
disclosure,

During the period snded 31 December 2020 no naw assets have been racelved, and no harftage articlas
have been disposed of.

A smali number of asssts are on loan to other crganisations in order to further promote the work of our
awn musgeum,

investment propaerty
' 2020
£
Fair value
At 1 January 2020 and 31 Decamber 2020 3,083,500
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EAST LOOE TOWN TRUST CIO

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

15

16

17

18

Investment property {Contlnued)

The CIQ has taken a policy of securing a full markst valuation of all propertias avery & years with interim
valuations being taken as part of the angoing rent raview process.

A full market valuation report was prepared by the CIO's new Independant valuar Klvells during February
2019, This valuation was utllised from the year ended 31 December 2018 and the trustess feel these
values continue to rapresent the proparty values at 31 December 2020,  Therefors ne change is required In
the value or the revaluation reserve at the current year end.

On transfer to the new ClO on 1 Octaber 2016 the propartisy had a book value of £2,600,382. An Increase
in this cost for the construction of the Qulldhall restaurant of £80,914 cccurred In the year ended 30
September 20417, Glven the very long history of the previous trust, records do not aflow for a full cost value
of the assgets to be statad.

Investment property comprises [XXX]. The fair value of the investmaent property has been arrived &t an the
basis of a valuation carried out at [XOXX) by [XXX] Chartered Surveyors, who are not connacted with the
chasity. The valuation was made on an open market value bagie by referance to market evidence of
transaction prices for similar properties.

Flnancial instruments 2020 2019
£ £
Carrylng amount of financlal assets
Instrurments mesasured at fair valus through profit or loss 147 654 147,594
Stocks
2020 2019
£ £
Finished goods and goods for resale 630 383
e ——
Dabtors
2020 2019
Amounts failing due within one year: - £ £
Trade debtors 12,246 12,065
Prepayments and accrued income 8,328 4,227
20,674 17,182

=23



EAST LOOE TOWN TRUST CIO

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

19 Currant asset invastments

20

21

Unlisted investments

Fingnce lease commltmants

Future minimum leass payments due under finance lsases:

Within ane year
Within two and five years

Creditors: amounts falling due within one year

Notss
Ohligations under finence leases : 20
Other taxation and social security
Deferred income 23
Payments raceived on acoount
Trade creditors
COther creditors
Acorugls and deferred Income
Craditors: amounts falling due after more than one year

Notes
ObRgatiens under finance leases 20

The Hire Purchase agreements ars secured on the assets purchased,

2020 2019
£ £
147,694 147,594
2020 2018
£ £
3,084 7,053
- 1,114
3,084 8.187
2020 . 2018
£ £
3,064 7,083
10,057 1,984
4,973 5,777
87,435 556,342
2,645 82
2,324 2,330
10,306 7,234
100,703 79,812
2020 2019 -
£ £
- 1,114
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

23

24

28

26

Deforrad Incoms

2020 2019
£ £
Arising from Grant Income deferred 4,973 5777

This repressnts the remaining grant Income recelvad which has been subject to expendiure conditions,
which have not yet been fulfilied. All deferred Income Ia restricted In nature.

Des|gnated funds

The income funds of the charity Include the following designated funds which have baan set aside cut of
unrestricted funds by the trustees for spacifle purposes;

Balance wt Transfors Balance wt

1 Janusry 2020 31 Dacamber 2020

£ £ £

Operating reserve ' 129,413 {37,204) 92,208
Property reserve 308,350 - 308,350
435,763 (37,204) 398,558

Annual transfer made based on 6 months of unrestricted costs exciuding depreciation and discrationary
grants.

Oporating lease commitments

At tha reporting end date the chartty had outatanding commitments for future minimum lease payments
under non-canceliable operating leases, which fall dus as follows:

202 2019

£ £

Within one year 2,180 -
Between two and five years 4,381 -
615?1 ' -

Related party transactions

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

No Trustes recelves any remuneration and no expensas are pald to Trustees, Trustees da not carry out any
transactions an behalf of the Trust. A Christmas meal Is usually provided by the Trust in recognition of thelr
services, although some Trustaes choose to reimburee the Trust for this expenas. Due to the on going
pandemlc no such avent was provided durng 2020. :
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