
Leicester Theatre Trust Limited

Annual report and financiai

statements for the year ended

31 March 2023

Registered number: 00772380
Charity number: 230708



Leicester Theatre Trust Limited

Report of the Trustees for the year ended 31 March 2023

Legal and administrative information

Chairman's Statement

Report of the Trustees (incorporating the Strategic Report) for the year ended
31 March 2023

Independent auditor's report to the members of Leicester Theatre Trust Limited

Consolidated statement of financial activities (including income and expenditure account)
for the year ended 31 March 2023

Group and charitable company baisnce sheets as at 31 March 2023

Group statement of cashflows for the year ended 31 March 2023

Notes to the financial statements for the year ended 31 March 2023



Leicester Theatre Trust Limited

Legal and administrative information

Registered office

Curve Theatre
Rutland Street
Leicester
LE1 1SB

Registered number 00772380

Charity number 230708

Auditor
RShl UK Audit LLP
Chartered Accountants
Rivermead House
7 Lewis Court
Grove Park
Leicester
Leicesteishire
LE19 1SD

Solicitors

Howes Percival
The Osiers Business
Park Leicester
LE19 1DX

Bankers

Bare(aye Bank
1-3, Haymarket Tower
Leicester
LE1 1WA

Senior Management

Chief Executive: Chris Stafford
Artistic Director: Nikolai Foster
Finance Director: Linda Dixon
Head of Buiklings and Facilities: PhiTip Usseman (from 20 June 2022)
Director of Audiences: Claire Ward
Executive Producer: Rebekah Jones (until 17 July 2023)
Head of Creative Progrsmmes: Kathryn Hardiman
Director of Production: Andrew Bartlett (until 21 November 2022)
Director of Production: Jonathan Suffolk (Fixed term from 15 November 2022 to 21 July 2023)
Head of Lighting and Technical theatre: Jonathon Laidlow



Leicester Theatre Trust Limited

Report of the Trustees (Incorpors5ng the Strategic Report)
for the year ended 31 INarch 2023

Chair's Ratement

This is my first Chair's statement having taken up the role officially in November 2022 so many of the
accompfishments that year happened under the watch of my illusb'ious predecessor, lan Squires.

Having taken the baton and therefore formally reflecting on the year in order to compose thkr report I am once
again in awe at the sheer quantity and quality af the work that takes place on and off the two stages at Curve in

ever mors challenging drcumstances. It would be remiss of me to!Ist those achievements without briefly putting
them into the contmd of ths ongoing cost-af-living crtsis that has undoubtedly had an impact on ticket sales,
soaring energy cosh that have tripled our ekictrfttty bills and a reduced warkforce as the exodus from the theatre
industry confinuss making recruitment and retention harder than I have ever known in my thirty plus years in

the business.

That's the gloom summed up —onta the joy. ..

The jewel in Curve's 2022 crown has to be Nikolsi Fosb.r's glorious production of Billy Egiot. Despite the legacy
of Covid continuing to wreak havoc on aur industry, resulting in six days of performaress having to be cancelled
before it even opened, Billy Elliot eventually premieied in July to rapturous reviews. The Times called it "A flat
out masterpiece" a sentiment that was echoed by Se nightly standing ovations and strong word of mouth,
Thankfully the run was extended to compensate for the delayed start AND ta meet the an~olng demand for
tickets. It was standing roam only for the final week in August and Bgly es it was affectionately known in the
building, went on to scoop the award for Best New Musical at the UK Theatre Awards (the Olivier Awards for
regional theatre) snd that was replicated at the WhatsOnStage Awards in February '23 which ars the UK's

largest publicly voted theatre awards. Curve's standing in the industry was further recognised by Chris Staffor
and Nikolai Foster being placed 16 in The Stage 100 list of the most influential people and partnsrships in

theatre.

Curve's repulation for producing and co-producing quality, large scale musicais continued with the opening of
SisterAct at the Hammersmfih Apoilo in July and our ac@aimed producing of Grease played a Summer season
at in the West End. After two years af Covid-induced delays, we were thrilled to finally stage The IVizsrd of Oz
in partnership with Michael Harrison Entertainment. We are delighted OZ will transfer to the icanic London
Palladium in the summer of 2023 sitting alongside the Made at Curve production af Grease at the Dominion

Theatre. Two Curve shows in two of the largest theatres in the West End.

However, Curve is also recognised for the community work that refiscts the local people of Leicester and there
is probably no better example of this than Finding Home: Leicester's Ugandan Asian Story at 50 which

acknowledged and celebrated the contribution of Ss Asians who made Leicester their home when Idi Amin

expelled them from Uganda in 1972. Finding Home consisted of three brand new pieces of work from local
writers including Chandni Mistry's Ruks (far families and children), Diian Raithatha's Csg fite By INy Hams snd
Ashok Petal's Hinety Days that were pwformed in the Studio Theatre wiS over 40 members of the community
taking part. It would be hard to find a better example of theatre produced for the load community, by the local
community w/Ih the local community.

An unexpected honour as a result of Finding Home was an invitation ta Buckingham Palace to a reception
hasted by His Majesty, IQng Charles ill with the British Asian Society to mark the anniversary and the
uubsaquent aantribufian of ihst community ta BriTish life. Chris Stafford, Nikoisi snd I along with some of the
creatives from the shows attended a very warm and grand reception in one the Palace's state rooms before
going on to watch s presentation hostsd by Sanjiv Baskaar. The iniTial plan was to have an excerpt from Finding
Home performed at the reception in frant of His Majesty but Covid had other ideas and it sadly wasn't possible.

Back home in Leicester the Creative Pragammes team lead by Key Hsrdiman continued ta create and build

links wkh the local community via aur Neighbour Hubs programme. In addition to offering sn extensive
programme of work for children, young people and teachers, we further grew our provision far aur elder
community through regular memory cafes ln our neighbour-hub sayings. Thanks to the Hesdley Trust and aur
friends at PPLPRS for supporting these vital progrsmmss in aur local community.

Curve relies on money from Arts Council Engiand and was thankt'ully successful in its appttcatlan for a further
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three years of funding as an NPO to April 2026 which was most detinitely not a given in the current economic
dimate — several high profits venues and companies iost their NPO status altogether. The strength of the
application that has given us that security for another 36 months was due entirely to Chris and his team making
the case ta ACE of the importance of the work Curve does and its impact not just in Leicester but nationally too,
However, we need to continue to find new ways af generating income and we are indebted to Susie Seinsbury
and the Backstage Trust for funding a comprehensive fundraising review which has potential to benefit the
Charity for years to come.

To sign og my inaugural annual report I'd like ta extend my thanks for Chris Sbtfford (Chief Executive) and
Ntkotai Foster (Artistic Director) far their ongoing devotion to the building and all who enter her, be they staff,
audience members, visiting companies end so on. I regularly read the feedback reports completed by actors
and crew as well as exit interviews and it's diuir that Curve is widely regarded as an excIng, creative, nurturing
and kind place, The culture of any organisation always starts at the top so we have Chris and Nikolai to thank
for creating that reputation. I'd also like to thank my fellow trustees for placing their faith in me as Chair. I consider
myself very lucky and shall work very herd to repay that trust.

Sita Igctntosh (Chair)
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The Trustees (who ars also the directors for the purposes of company law) submit their annual report induding
the StraMgic Report, the Directors' Report and the audited consolidated financia! statements of Ihe charitable

company ("the company" ) and its subsidiary undertakings ("the graup ) for the year ended 31 March 2023.

Structure, Governance and Management

Leicester Theatre Trust Limited ("the Trust" ) is a company limited by guarantee Incorporated under ths
Comixiinles Act with company no. 00772380 and is governed by Ihe Artides of Association of the company last
revised in December 2019.

The company is also a registered charity in England and Wales (regkrlsred no. 230703) and operates on a
not for profit basis. Administrative details for charity trustees and advisors can be found on page 1. The
company operates under the trading name of 'Curve".

Basrd of Trustees

The Trust is governed by an unpaid board of trustees (the "Bceuf') who are appointed in accordance with the
provisions of the Artides of Assadason of ths company. The trustees af the company are also Ils members.

The Board includes two members nominated by Leicester City Council, and up to twehie independently

appointed membem to make faurteen, Ihe maximum permitled by the Articles of AssociaUon. During the year
there were two retirements through rotation, and one new appointment totaling thirteen registered members at
yea i' end.

Members ofthe Senior Management Team and representatives from the main stakeholders are also invked

to attend Board meetings. It is a condition of membership that members undertake to contribute such an
amount, not exceeding f1, as may be required towards meeting the debts and liabilities of the Trust in the
event of the Trust being wound up.

Organisatlonal Structure

The Board meets at least four times a year for formal meetings, and once a year for an infarmal workshop to
review strategies and where a range of subjects ta raise trustee awareness and understanding in the workings

of theatre are discussed, In addlUon, there ars four cammiitess; Finance and Resources (F&R), Health and

Safety (H &S)and Business Devdopm ant (BD)af which there are up to 4 meelings a year to oversee and review

key policies, planning and performance, there is also a Governance committee which meets 4 times a year.

The Board Is responsible for setting overall policy and strategy, scrutiny of corporate performance,
accountability to key stakeholders and regulators, and the appointment and oversight of senior
fnanagernsnt,

The Senior hllanagement Team and their roles are detailed on page 1.

Trustees Indemnity Insurance

Trustees' indemnity insurance is in force for the beneUt of aU trustees and the directors of its subsidiary company.

Appointment and Terms of Office of Board Members

Under the terms of the Articles of Association, Board members may be appointed for an initial term of up to
three years. This Urst term may be followed by an immediate re-appointment fora further period af up to three
years. An appoiritment for a third term can be made providing there is a gap of a year between the ending of
the second term, and the commencement of the third term or slmight after the ending of the second term in

excepUanal circumstances.
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Trustee Induction and Training

All new trustees receive an extensive welcome pack containing Important information on the Trust's work, recent
achievements, copies of key documents induding the Arbcles of Association, organisation chart, annual
financial statements, and reports together with s schedule of forthcoming meeting dates and the artistic and
education prograrnmes for the next seasan. Trustees are invited ta an mduction day where they meet with the
Chief Executive and other members of the Senior Management Team, snd take s tour of thethestre.

Relationship with Other Organisations and Rehrted Parties

A wholly owned trading campany, Curve Productions Limited ("CPL") is in operation to produce shaws on behalf
of Curve. The results for CPL are incorporated into these accounts.

Objectives and Activities

Curve
Leicester Theatre Trust Limited operates and manages Curve, a state of the art, modem theatre situated in the
heart of Leicester.

Curve's Vision
To be recognised as a theatre of national and international significance.

Curve's Mission
Curve is a leading producing theatre located in the heart of Leicester's Cultural Quarter. We are dedicated to
making and programming world class performances for everyone wha lives, works and learns in our unique city
and beyond.

Curve's Aims
The Trust is established ta promote, maintain, improve and advance creativity and krarning, espeaially thraugh
the praduction and presentation of the performing arts. The principal activity of the Trust is io adopt an integrated
approach ta Theatre that produces work of fiie highest quality and professional standard, reaches out and is
relevant and representative of aur communities.

The Board, principal stakeholders snd the Executive Team have established the following four core aims:

Grow Curve's reputatian as a leading producer of theatre and a space ta present world dsss
performances.
~ Continue to develop our Curve on Tour brand, as a major producer of national and International

touring work.
~ Build Curve's rate as an incubator for artist devekipment, shaping the artistic landscape for Black,

Asian and ethnically diverse artists and practitioners and those underrepresented in the eris, fully

embracing all aspects of diversity.

Develop and deepen our reach by ensuring Curve remains a place where everyone can engage with
the arts.
~ Develop the diversity of our audiences and attract more visitors to Curve.
~ Ensure people af all ages and abilities can participate and engage In cultural events and activities.
~ Use data, insight and evaluation to inform audience development plans snd artistic decision making.

Strengthen our financial model with s flexible approach to maximising income sbeams.
~ Develop s fundraising culture acnxis ths organisation snd with audiences ensuing year-on-year

growlh on income targets and net contribution.
~ Invest in our buildings and technical facilities.

Build Curve's reputation as s leader in both our city snd industry.
~ Establish Curve as an excellent employer of choice.
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Public Benefit Statement

In developing the objectives for the year and in planning activities, the trustees have given careful consideration
to the Charity Commission's general guidance on public benefit and in particular to its supplementary guidance
on advancing educat)cn for the pubfic benefit.

Strategic Report

Internal Control, Principal Risks and uncertainties

The Beard revfews the elfectiveness of sll material internal controls, including operational, financial and

compliance controls and disk management systems. The internal control systems are designed to meet the
Trust's particviar needs and to manage thase risks to which it is exposed. The internal control systems eisa
provide reasonable assurance against misstatement or loss.

Trustees review and assess the risks ta which the organisation may be exposed. The process is continuous
and is analysed and~in detail at each Finance and Resources committee meeting before being
presented ta the main Board. Actions Ihat have been laksn to miligats risks are incorporated into the
organisation's business plans and reflected in the risk matrix to facilitate consideration of the residual dsks
that remain.

The three main risks to the organisation are as follows:

~ Government cut backs resulting in unexpected or sudden reductions in revenue funding fram Arts Council

England ("ACE") and/or Leicester City Council ("LCC")
~ Failure to meet targebr around secondary income streams and fvndrsising

~ Asset replacement obligations prove beyond our ability to service

Ths following statements svmmarlse the Trust's policy in managing identified forms of risk:

Business Risk

In the light of governmerit cvtbaoks to eris funding, the Trust has developed a number af strategic options to

mitigate their impact and maintain financial sustainabiiity. These options have been incorporated into its iong

term business plan and are being actively implemented.

Financial Risk

Each year the Trust alms ta achieve break-even, ar generate a small surplus, In respect of its unrestricted funds.
Financial performance is monitored formally on a monthly basis, snd adjustments are made to activities and

expenditure in order to implement any changes necessary ta bring performance back on budgel. The Trust is

not exposed to significant price risk, nor does it enter into hedging transactions. As the majority of its income

comes from ticket sales (paid in advance of performances) and granbi, the Trust is not exposed to substantial
credit risk through these areas albeit there is credit risK from agreements with co-producers. such risk is

minimized by the use of appropriate legal advice upan signing ca-producing contracts snd by maintaining dose
working relationships with ovr commercial partners in this area. Where the Trust experiences significant price
increases money is saved where possible snd Trustees are kept informed, In the event that costs are forecast
to be in excess of income for the year Trustees are asked to approve the deficit.
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Liquidity Risk

The Trust has no barrawings, and has a long track record of running as cash positive and will make use oi its
averdralt facility if required. The Trust is in a cash positive position and places surplus funds on short term
deposit. To facilitate best practice the Trust has implemented a treasury management policy.

To aid current liquidity the Trust continues to secure additional grant funding wherever possible.

Information snd Communication Technology ("ICT")risk

The Trust is particularly reliant an its ICT infrastructure to manage its core business processes and as such is
considered to be al risk of any malicious ar acddental disruption to Its computerised systems, Accordingly, it
has in place comprehensive antivirus and disaster recovery mechanisms to counter any potential loss of ICT
services.

Achievements and Performance

2022/23 wss an extremely successful year for Curve. Despke having to navigate the challenges that both the
cost of living end energy crisis were having on aur Industry, we managed to sell 248,000 tickets across just
under 600 performances in our LE1 home.

Under our Made at Curve banner of praduced work, we presented eight produced shows, These included the
Worid Premiere af JUNGLE BOOK REIMAGINED (~roduced with Akram Khan), PARADIS FILES (a co-
producgon with Graces Theatre Company), MAGGIE MAY (a co-production with Leeds Playhouse), OH WHAT
A LOVElY WAR (a co-producbon with De Montfort University), BILLY ELLIOT (which wan Best Musical
Production at the UK Theatre Awards and Best Regional Production at the WhatsOnStage Awards), FINDING
HOME: LEICESTER'S UGANDAN ASIAN STORY AT 50, OTHELLO (a co-production with Frantic Assembly),
and the much anticipated WIZARD OF OZ. In addition to this, we also opened the UK tours of THE CHER
SHOW and ANNIE (s new UK Tour directed by Curve Artistic Director Nikolai Foster),

Curve on Tour continued to fly the flag for home grown shaws with nine Made at Curve produdions touring the
UK and internatianally - selling just over 650,000 tickets. Thanks to Arts Council England Projert Grant funding,
our toudng work indud ed the re-mount of aur 20'I 9 production of THE COLOR PURPLE which toured to seven
theatres in England and Wales. In addition, our production of GREASE condnued to entertain audiences in the
West End, at the Dominion Theatre, and choreographer Arlene Phlllps was awarded Best Choreographer for
the show at the WhatsOnStsge Awards.

Across the year over 30,000 partidpants were engaged in our Creative Programme offers for schools, colleges.
universities, community groups, young people, families, elders and artists. Over 21,000 participanh were under
26 years of age and nearly 9,000 over 26 years of age.

This year we also began our first full year of our Neighbour —Hubs programme across five areas af the city—
supported with generous support from PPL PRS. These areas are - New Parks, Salfron, Braunstone, Evington,
HigMields and St Mathews —and were chosen as they either have high levels of deprivation, are ethnically
diverse or have low levels of cultural engagement. In each ares, we sre developing long term bespoke creative
partnerships with Primary and Secondary schools, SEND snd Alternative Education Providers, Community and
Elders Groups.

Our CYCC (Curve Youth and Community Companies) continued ta thrive in 2022/23. Over 340 young people
aged 5 —18 years old meet regulady at Curve to develop their skills, have fun, make new friends and grow their
understanding cf the Industry alongside professional artists and creative teams, There were also opportunities
for them to perform on our stages and be involved in spedal events at Curve, This included our Made at Curve
production of BILLY ELLIOT.

In the last year over 1,100 crwrlives, theatre-makers, practitioners and artists from the Midlands have taken
part in Artist Development sessions, projects and performances at Curve. Our artists indude those who identify
as early career or leaving education up to those who are established and experienced professionals and 308
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artists make up the Curve Connect network.

This year's New Work Festival engaged 44 artists snd over 200 participants. Highlights included TAKE FLIGHT
an ariel show for 0-18 month olds by Curve Resident Crsalives The Gramophones and NO DRINKS ON THE
DANCE FLOOR an exhibition piece by Stats af Flux billed as a love letter to dub culture in Leicester,

Our 23 Curve Resident Creatives have gone from strength tc strength this year with over a third having been
successful in obtaining Arts Cauncfi England funding for development acfivity or performance projects. We also
supported She Wolves Theatre Company who took their inaugural production ta Edinburgh festeal as part of
the Pleasanoe Partnership scheme. They have since gone on ta tour the production to venues across the UK.

Over the course of the year we also made advances with increasing aur sustainabfiity across the organisation
During the year we established a 'Green Team' to include representation from across the theatre in order to
identify environmental Improvements and embed suslainability across all teams. All produced work is
considered wfih reference ta the Theatre Green Baok which is used to inform and shape working practices
across the bueiness. Capital investment has been made in replacing high energy lighting with low energy LED
equivalents with a concentration on high use spaces and our theatre van has been replaced with an electric
one, We have installed an elecYic charging point to help encourage visiting producers to travel with electric
vehicles.

We continued to celebrate diversity across our theatre both on and alf-stage- our staff teem is 52% female with

10% identifying as LGBTQ. In addition, 31% of aur Board identify as Black, Asian or ethnic minority and 38%
identify as female. Although we recognise there is more work to be done around increasing ths ethnic diversity

of aur workforce, 26'Yo of artists, across our Made at Curve produced work identified as Black, Asian or ethnically
diverse. To support this work we have estabfished Voices for Change (VFC) as a forum to further embed
Equality, Diversity and Inclusivity (EDl) across all activities of the organisation, VFC is chaired by Afi Sinclair
(Chair, Phoenix Cinema) and is formed of staff, trustees and external individuals including Pawlet Braakes
{CEO, Serendipity) snd Jude Taylor (CRC artist).

Whilst we knew the next few years will continue to be a challenge for both Curve and aur industry, we remain
ambklous for our future and determined that Curve will continue to go from strength-ta~trength. Our sincere
thanks go ta Team Curve, our Board of Trustees, and all of our loyal audiences and supporters -we couldn' t
continue to make great theatre without them.

Financial Review

Throughout the whole af 2022/23 we were able to present live work on our stage again snd are pleased to
report that our total income increased from f8.8m in 2021/22 to f17,1m in the year under review. income
from charitable activities made up approximately 75% of total income. This income increased substantially

this year due to the sale of the costs oi' producfion of the WIZARD OF OZ sst, the preseniafion of two large
scale musicale in the year instead of the usual one and additional income generated from THE COLOR
PURPLE tour. In addition income from our bar end cafb was over dauble that af 2021/22.

Our regular grant from Leicester City Council (LCC) and our Arts Council England NPO funding was
supplemented by an Arts Council England grant to take THE COLOR PURPLE on tour, This combined grant
income totats 16%of total income, compared with 37% in 21/22.

ln line with the increase in our charitable activities and with inflation, total casts have increased in 2022/23
to 617.0m from 68.5m in 2021/22. Total costs include a 75% increase in the Trust's electricity charge
which came into effect in September 2022 and an increase in payroll costs following the Trust's decision
to pay no ons less than F10 psr hour, 50p above minimum wage levels.

In spite of a challenging inflationary year the Trust was able to make a small surplus of 855k which will be
reinvested in charitebki activities.



Leicester Theatre Trust Limited

Report af the Trustees (incorporating the Strategic Report)
for the year ended 31 March 2023 (continued )

Principal Fvnding sources

The Trust's three year agreement with the Arts Council, due to have ended an 31 March 2022, was
extended (on the same terms) because af the Coronavirus into a fourth extension year until 31 March
2023. The same level af funding for an additional three years has naw been secured up until 31 March
2026.
2022/23 was the final year of a three year grant aid agreement from Leicester City Council, In total during
the financial year, the stakehalders have provided grants for general funding purposes that amounted to
R2.3 million.

Thefinancial supportfrorn Arts CauncNErgandhas been secured for a further three years, in recognltlon of
the Trust's delivery of artistic excellence and access. Unfortunately the rising costs for local authaftties
will impact on Leicester City Council's future revenue grant for the theatre, however, LCC remain
supportive of the 'frust and the authority would like to explore afiernative ways to fund the charity from
2024(25 in place of the existing revenue grant.

Reserves Policy

The need for reserves.
As per Charity Commission guidelines - the Trvst is required to ensure the sustainabilky of the organisation
and maintain operating reserves to offset the impact of unforeseen events and operating cash flows. In
addifian, il requires longer term reserves in the form of an asset replacement fund in order to maintain the
technological infrastructure of the building. and therefore preserve Curve's reputation as one of the most
high-tech theatres in the country.

The level of reserves:
In reviewing the appropriate level of unrestricted operating reserves, the trustees have considemd the amount
that would enable the charity to meet the principal operating costs related to its committed programme of core
artistic, creative and social objectives for a minimum period of 6 months at a value of 6900k, which is readily
available in short term deposit accounts. The total reserves at year end were 63.79m (2022; E3,73m) with
unrestricted reserves of 63.47m (2022: 63.14m), designated reserves of f251k (2022: 6400k) for asset
replacement obligations and restricted reserves af 666k (2022: 6191k). Free reserves, being unreetriCte,
undesignated funds that aren't tied up in fixed assets were 61.1m at the year end (2022:6993k). The trustees
snd Senior Mantqp. ment Team monitor reserve levels through a robust budgeting process and ars confident
that current levels will help support the business over the coming years.

Investment Policy

The Trust prepares detailed cash flow projections ta identify the leva! of working capital required ta support the
theatre's prcgrammes of work. This amount is held as cash, whilst any surplus balances are depceited in

premium reserve accounts, offering competitive rates of return linked to flexible access. The Finance and
Resources committee monitor cash levels on a quarterly basis and agree limits that can be deposited in law risk
accounts in tine with Curve's Treasury Management policy to meximlse levets of return.

The trustees have considered the funding available to the charitable group and the cash Ilaw forecasts for the
12 months from the date these financial statements were approved and have conduded that the charitable group
is a going concern.

Our Fundraising Practices

We always strive for best practice in our fundraising and continually review aur methods of fundreising and
commvnications, This ensures that we provide our donors with an excellent supporter experience. and that
we are compliant with both best practice and legislation. As s smaller charily, we have voluntarily become
a member of the Fundraising Regulator and fully comply with all relevant laws.
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Fundraising is carried out by our employees who speak in person, on the phone and via email with our current
and prospective donors. Employees are trained to adhere to applicable iaws and codes indudlng the Fundraising
Regulator's Code of Practice and the Generai Data Protection Regulation 2016. We ensure that all our donors
have a positive expedence and ell supporters, including vulnerable people, are treated fairly. If our supporters
or any members of the public are unhappy with any aspect of our work we enocurage them to provide feedback,
and we take any complaint or comment raised against Leicester Theatre Trust Ltd very seriously, Leicester
Theatre Trust Ltd has received no complaints during the year.

Remuneration policy for Key Management Personnel

The key management personnel are referred to as the Senior Management Team and the pay of these posts is
benchmarked against nationai Theatres of the same size and structure as well as taking into account location

and local market rates. Cost of living increases mey be given annually at the sole discretion of the Trust and are
not guaranteed,

Trustees

The trustees serving during the year and since the year end, together with meeting attendance, were as
follows:

Attended Meetings
lan Squires (Chair until 6/12/22)

Liz Blyth

Clir Piers Singh Clair (LCC) (Regred 16/6/23)

Mike Dalzell (LCC)

Gary Dixon

Shobna Gutati

Helen Hemlman

Sita Mclntosh (Chair from 6/'l2/2022)

Patrick Muhrihill

Jeremy Parr
Savanna Petal (redred 6/12/22)

Mike Phllllpson (resigned 16/5/23)

Cathy Tyson
Bhavesh Unadkat

Barbara Matthews (appointed 15/2/23

Board
4

F&R BD H&S Governance
3

Zainab Rao (appointed 29/5/23)

Vijay Sharma (appointed 29/5/23)

Adam Clarke (LCC) (appointed 18/8/23)

10
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Statement of Trustees' Responslblatles

The trustees (who are also directors of Leicester Theatre Trust Limited for the purposes of company law) are
responsible for preparing the Report of the Trustees' and ihe financial ststernsnis in accordance with applicable
law and regulations.

Company Iaw requires the trustees to prepare financial statements for each financial year which give a tme and
fair view of the state of the affairs of the charitable company end the group and of the incoming resources and
application of resources, including the income and expenditure cf the charitable group for that period. In
preparing these ffnanctal stabrments, the trustees are required to:

~ select suitable accounting policies and then apply thein consistently;

~ observe the methods snd principles in the Charities SORP (FRS102);

~ make judgments snd estimates that are reasonable and prudent;

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charitable company and the group will continue in business.

The trustees ars responsible for keeping adequate accounting records that are sufficient to show and explain
the charitable company and the group's bansactions and disclose with reasonable accuracy at any time the
financial position of the charitable company and the group and enable them to ensure that the ffnanctrd
statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company snd the group and hence for taking reasonable steps for the prevention and detection of
freud and other Irregularities.

The trustees are responsible For the maintenance and integrity of the corporate and financial information
indudsd on the charitable group's website. Legislation in the United Kingdom governing the preparation and
dissemination of ffnancial statements may differ fram legislation in other jurisdictions.

abatement of Disclosure of information to Auditors

So far as each trustee is awsm, there is no relevant audit information of which the charitable company and
group 8 auditor is unaware. Additionally, each trustee has taken all the necessary steps that they ought to have
taken as trustees in order to make themselves all aware of any relevant audit information and to establish that
the charitable company and group's auditor!s aware of that informaffon.

Auditors

RSIvl UK Audit LLP have indicated their willingness to be reappointed for another term and appropriate
arrangements have been put in place for them to be deemed rsappointed as auditors in the absence of an
Annual General Meeting.

The report of the trustees which incorporates the Strategic Report, was approved by the board of trustees on
12 September 2023 and signed on their behalf by:

Sita Mclntosh
Chair
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leicester Theatre Trust Limited

independent auditor's report to the members of Leicester Theatre Trust Limited

Opinion

We have audited the financial statements of Leicester Theatre Trust Limited (the 'parent chsriitable company')
and its subsidiary (the 'group') for the period ended 3i March 2023 which comprise the Consolidated Statement
of Financial Activities (including Income and expenditure account), the Group and Charitable Company Balance
Sheets, the Group Statemerrl of Cash Flaws and notes to the fmancial statements, including significant

accounting policies, The financial reporting framework that has been applied in their preparation is applhatfis
lsw and United Kingdom Accounting Standards, including FRS 102 "The Financial Reporbng Standard
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financia statements:

~ give a true and fair view of the state of the group's and the parent charitable company's sft'airs as st 31
March 2023 and of the group's incoming resources and application of resources, induding its Income
and expenditure, for the year then ended;

~ have been properly prepared in accordance with United Kingdom Genersfiy Accepted Accounting
Practice; and

~ have been prepared in accordanos with the requirements of the Companies Act 200th

Basis for opinion

We conducted our audit In accordance with International Standards on Auditing (UK) (ISAs (UK)) snd applicable
law. Our responsibilities under those standants are further described in the Auditor's responsibilities for the audit
ofthe financial sbdements section of our rsporL We are independent of the group and parent charitable company
in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,

including the FRC's Ethical Standard and we have fulfilled our olher ethical responsibilities in accordance with

these requireinents. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Conclusions relating to going concern
ln auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in ths preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified sny material uncertainties relating to events or
conditions that, individuafiy or cofiectlvsly, may cast significant doubt on the group's or parent charitable
company's ability to continue as a going concern for a period of at least twelve months from when the financial

statements are authorised for Issue.

Our responsibfiltles and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this report.

Other informadon

The other information comprises the information included in the Annual Report other then the financial

statements snd our auditor's report thereon. The trustees are responsible for the other information contained
within the Annual Report. Our opinion on ths financial statements does not cover the other information and,
exixipt iu itw uxiw ii uU xxwisv explicitly stated in our re port, we do not express any form of assurance conclusion
thereon.

Our responsibility is to read the other informafion and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
othsninse appears to be materbdly misstated. If we idenfify such material inconsistencies or apparent material

misstatsmsnts, we are required to determine whether this gives rise to a material misstatement in the financial

statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other Informafion, we are required to report that fact.

Ws have nothing to report in this regard.

12



Leicester Theatre Trust Limited

Independent auditor's report to the members of Leicester Theatre Tnmt Limited

Opinions on other matters prescribed by the Companies Act 2008
In our opinion, based on ihe work undertaken in the coume of the audit:

~ the information given in the Trustees' Report, which includes the Directors' Report and the Sbatsgic
Report prepared for the purposes of company Iaw, for the financial year for which ihe financial
statements are prepared is consistent with the iinancisi statements; and

~ the Directors' Rsport and the Sbategic Report induded within the Trustees' Report have been prepared
in accordance with applicable legal requtsments.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent charitable company and their
environment obtained in the course of the audit, we have not identified material rnisstatemsnts in the Directors'
Report or ths Strategic Report included within the Trustees' Report.

We have nothing to report in respect of the following maire where the Companies Act 2006 requires us to
report to you if, in our opinion:

~ adequate accounting records have not bssn kept by the parent charitabkr company, or returns adequate
for our audit have not been received from branches not visited by us; or

~ the parent charitable company financial statements are not in agreement with the accounting records
and returns; or

~ certain disclosures of trustees' remuneration specified by law are not made; or
~ we have not received all the information and sxplanasons we require for our audit,

Responsibilities of trustees
As explained more fully in the Statement of Trustees' responsibilities set out on page 11, the trustees (who are
also the directors of the charitable company for the purposes of company Isw) are responsible for the preparason
of the financial statements and for being satisfied that they give a true end fair view, and for such internal control
as the trustees determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due tc fraud or error.

In preparing the financial statements, the trustees are responsible for assessing ths group's snd parent
charitable company's ability to continue as a going concern, disclosing, as applicable, matters related tc going
concern and using the going concern basis of accounting unless the trustees either intend to liquidate the group
or parent charitable company or to cease operations, or have no realistic alternative but lc do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain rtmsonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue en 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

aocordanos with ISAs (UK) will always detect a material misstatement when ii exists. Misstatemenls can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected io influence the economic decisions of users takeri on the basis of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud

irregulariiies are instances of ncn-rximpliancs with laws and regulations. The objectives of our audit are to
obtain sufficient appropriate audit evidence regarding compliance with Isws and regulations that have a direct
effect on the determination of material amounts and disclosures in the financial statements, io perform audit

13



Leicester Theatre Trust Limited

Independent auditor's report to the members of Leicester Theatre Trust Umfted

procedures to help identify instances of non~mpliance with other Isws and reguiatians that may have e
material effect on the gnancisl statements, and ta respond appropriately to identified or suspected non-

cornpliancs with laws and regulations Identified dvring the audit.

In rela5on to fravd, the objectives of aur audit are to identify and assess the risk of materiel mkistatement of the
financial statements due to fraud, ta obtain sulficient appropriate audit evidence regarding the assessed risks
of material misstatement due la fraud through designing snd implementing appropriate responses snd ta
respond appropriately to fraud or suspected fraud identified during the audit.

However, it Is the primary responsibility of management, with the oversight of those charged with governance,
to ensure that the en5ty's operations are conducted in accordance with the provisions of laws and regulations
and for the preven5on and detection of fraud.

ln Identifying and assessing risks of material misstatement In respect of irregularkies, including fraud, the group
audit engagement team:

~ obtained an understanding af the nature of the sector, induding ths legal and regulatory framework that
the group and parent charttable company operates in and how the group and parent charitable company
are complying with the legal and regulatory framework;

~ inquired af management, and those charged with governance, about their own identification and
assessment of the risks of irregularities, including any known actual, suspected or alleged instances of
fraud;

~ discussed matters about non-compliance with laws and regulations and haw fraud might occur indudirig
assessment of how and where the financial stateinents may be suscepdbte to fraud.

As a result of these procedures we consider the most significant laws and reguta5ons that have a direct impact
on the financial statements are FRS 102, Charities SORP (FRS 102), Companies Act 2006, Charities Act 2011,
the parent charitable company's governing document, tax legislation and Charities (Protscten and Social
investment) Act 2016. We performed audit procedures ta detect non~mptisnces which msy have a insterial
impact on the financial statements which Induded reviewing the gnancial statements Induding the Trustees'
Report, remaining alert to new or unusual transactions which may not bs in accordance with the governing
documents, inspecting correspondence with local tax authoritiss and evaluating advice received fram
internal/external advisors.

The most significant laws and regulations that have an indirect impact on the financial statements are those in

relation to UK General Data Protection Regulation (UK GDPR). We performed audN procedures to inquire of
management and those charged with governance whether the graup is in campgance with these Iaw and
regulations and ins pected correspondence with regulatory authorities.

The group audit engagement team idengged the risk of management ovemde of controls and completeness of
income as the areas where the financial statements were most susceptible to material misstatement due to
fraud. Audit procedures performed induded but were not limited to testing manual journal entrlss and other
adjussnents, evaluating the business rationale in relation to significant, unusual transactions and transactions
entered into outside the normal course ot business, challenging judgments, estimates anc tirriing applied to the
recognition of income streams.

A further description of aur responsibilities for the audit of the gnancial statements is provided on the Financial

Reporting Council's wsbsite at htt y .fr . k/audit s'bi i ies. This description forms part of
our auditor's report.
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Independent audltoVs report to the members of Leicester Theatre Trust Umited

Uss of our report
This report is made solely to the charibtjble company's members, as a body, in accordance with Chapter 3 of
Part 16of the Companies Acl 2008. Our audit work has been undertaken sc that we might state to the charitable
company's members those matters we are required to state to them in an 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 charitable company and the charitable company's rnernbars as a body, for our audit work, for this report, or
for the opinions we have formed,

GARETH JONES (Senior Statutory Auditor)

For and on behalf of RSM UK AUDIT LLP, Statutory Auditor

Chartered Accountants
Rivermead I-louse
7 Lewis Court
Grove Park
Leicester
Lsicesters hire
LE19 1SD

Date 21/09/2023
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Leicester Theatre Trust Limited

Consolidated etatement of financial ectivttlee iincrodlntt Income and expendtntre account)
for the year ended 31 March 2023

Unreslrlated Reslricted Designated Total Total
Nels funds funds funds 282S 2022

E E E 5 5
!ncoms From

Cona5ons snd legscum

Chentsbie AcSvltlss - Operation of Theatre

3 2,484,337 561,935

4 12,811,290

3,026,272 3,428,832

12,811,290 4.858.124

Other trading scSvltles:
Commerdel Trading Opersaons

fnvsetm ante

5 1.226,481

6 18,791 1$,791 1,744

'1,22$A$1 749,437

Total 16,520,899 561 935 1706 SS4 8835937

expend@ore On

Raising funds:

GenersSng Voluntary Income

Commercial Trading Opemttmm

Chert(able AcavtSss - Opersson of Theses

Total

8 17D,433

9 1,593,708

1D 14,719,162 544,475

1$,483,323 544,475

170+% 154,441

1.593,70$ 1,168,326

18363,657 7,127,205

17,027,7988,450,972

Nst income 37,576 17 460 55,038 384,965

Transfers between funds

Net movement In funds

288,670 140.000 (148,670)

328,246 (122,540) (148,570) S8,035 384,965

ReaonciliaSon af funds

Total funds bmught forward

Teart funds asnied forward

3,139,770 t90,854 400,000 3,730,824 3,345,659

3,466,016 68,314 251,330 3,7$5,6$0 3,73D,624

Ag of the abave resulfo arose from conanuing opers5ans.
Them were no other gains or lasses recognised in 5te year, other Smn those hduded stmve.

The rmtss on pages 2lh34 farm pert of these Snendsl statements.



Leicester Theatre Trust Limited

Consolidated statementofitnancialacgvitles(including Incomeandexpendtture account)
for the year ended 31 March 2022

Unresbictad Restricted Designated
Role funds funds funds

5 5 5

Total
2022

8

Total
2021

2

Inceme From
Donations and tegacuw 3 2,969,798 458,834 Sr{28,932 4.810.182

Charitable Act{vsse - Opemton of Tfrestre 4 4,656,124 4,656,124

Olbsr Iradlre accuses:
Comrnerdal Trading Opersaons

invesbnenls

5 749 437

6 1,T44

749~
1,744 3,030

Total

Expenditure On

377 103 S34 8 35937 6211 606

ISaneratlng Volvo!erg Income

Commemiat Trading Opemtlons

Cbadtabte Ac6viSm - Operation of Thaatm

Total

8 141,530 12,911

9 1,130,790 38,536

10 6,795512 331,733

S,II67,792 363,180

154j441 137W3

1,169428 140,114

7,127a06 4,391,534

Sr459g72 4,669,19'i

Net Income
Transfers bebvean funds

308,311 75.654
394,872 {394,872)

384,985 542,415

Net movwnent in funds 704, 183 {319,218) 384,965 542,415

Rscondliabcn of funds

Tolal funds brought frrvmrd

Total funds canlad forward

Srt35,587 510,072 4M,000 3,345,859 2.803444

3,139,770 190,854 400,000 3,736,624 3.345,659



Leicester Theatre Trust I imited

Registered names: 00772380

Group and charitabie company balance sheets as at 31 INarch 2023

Qroup ChsrBsbte Company

Note
202$ 2022 202S 2022

f f
Fixed assets

Tan lblc assets

Current assets
14 2,$502r$0 2,146,642 2,$502)$0 2,148,642

16 30,412 27,599 30,412 27,599

Debtors

Cash st bank acd in harkt

Total current ssssls

realtors - amounts falling dus
within one sr
Nst current sssehr
Total assets less cunant liabilities

The sunda cf the Chsdty

Ftesbicted Funds

Unrectdcted Funds

Designated Funds

Total Charitable Funds

2,999,277 1,174,153 5.835,455 2,080,973

3,543,531 3,71 0,247 $,543,5$0 3,710,240

0,0'73,220 4,911,999 OW9,$97 5,818,018

17 (5,1$8,390) (3,328,017) (7,974,574) (4,234,837)

t /34, 024 1,583,982 1~,5231,563,981

3,705,000 3,7,62, 5,050 3,730,623

60,314 190,054 88,314 t90,854

3,465,010 3,139,770 3,480,015 3,139,769

251,3$0 400,000 251,3SO 400,000

20 $,785,000 3,730,024 3,705,859 3,730,623

As perinitted by 6406 Companies Act 2006, the charitable company has not presented its own statement of
financial activities and related notes as it prepared group accounts. The charitable company's surplus for the
year is f55,036 (2022: f364,965).

The financial statements on pages 16to 34 were approved and authorised for issue by the Board of Trustees
on 12 September 2023 and were signed on its behalf by:

SLt Mct
Chair
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Leicester Theatre Trust Limited

Grottp statement af cash flows for the year ended 31 March 202$

Cggtt(towg from opgrgtltt () activttlgg

Note

Net cash prrwldsd by I (used In) operating actlvltles 21 255W8 1.535.362

Cash flows from Invssdng actlvltles
Interest reodved
Purchase of tangible fixed assets

Net cash (used In) Invssgng sctlvltles

Clmnge in Gash and cash equivalents

Tclsl cash end cash equivalents st the sled cf ths year

Talsl sash and cash equivalents at ths emt of tha year

15,791 1,744
(471~) (344,441)

(452,655) (342,597)

(155,716) 1,153,665
3,715~7 2.516,582

3,543,531 3,710,247



Leicester Theatre Trust Limited

Notes to the flnanctal statements for the year ended 3$ March 2023

1 Accounting policies

Beats of prsparatton

The financial statemenis are prepared in accordance with: Accounting and Reporting by Charitiss: Statement
of Recommended Practice applicable to Charities preparing their accounts In accordance with the Rnancial
Reporting Standard applicable In the United Kingdom snd Republic of Ireland (FRS 102) (Charities SORP (FRS
102)), the Financial Reporting Standard applicable In the United Kingdom and Republic of Ireland (FRS 102),
and the rsquiremerrls of the Companies Act 2006 snd UK Generally Accepted Accounting Practice.

The financial statements are prepared in sterling, which is the functional currency of the group, Monetary
amounts in these financial statements are rounded to the nearest 6.

The principal accounting polides adopted, )udgements and key sources of estimation uncertainty in the
preparation of the financial statements are set out below:

Leicester Theatre Trust Limited meets the definition of s public benefit entity under FRS 102, Assets and
liabilities are iniTially recognised at historical cost or transectknn value unless otherwise stated in the relevant
accounting policy notes.

The Chsdtable company has taken advantages of the exemptions from the fclknving information in its chsntsble
company only accounts, as permitted by the reduced regime within FRS 102,

~ Section 7 -'Statement of Cash Flows' —Presentation of s Statement of Cash Row end related notes and
disclosures.

~ Section 22 'Related Party Disclosures'- Compensation for Key Menegemenl personnel.

Basis of consolfdatlon

The group financial statements comprise the financial statements of the charitable company and its subsidiary
made up to the end of the flnandal period and are consdidated on a line by fine txisis in accordance with the
SORP. All intra-group balances and transactions are eliminated on consolidation. Accounting policies are
consistent throughout the charitable group,

Charitable company statement of Snancial activities

As permitted by Section 48 of Companies Act 2006, the charitable company has not presented its own
statement 6nancial activities or income and expenditure accounts as it prepares group accounts. The chsNabie
company's individual balance sheet shows the charitable company's net incoming resources for the financial

year.

Going concern

The financial statements are prepared on a going concern basis. The chsriitabls group's future existence is
dependent upon the 6nancial success of future productions and on the continued support of Ihe grant-aiding
bodies. The prindpai grant-aldlr@ body (Arts Council of England) has confirmed Ils support at current levels for
the period to 31 March 2026. The trustees have undertaken an assessment of the going concern of the group.
This assessment considered, for a period in excess of twelim months from the date of approval of the flnsndal
statements, the likely trading conditions alongside stakeholder support and expected consumer appetite
Following consideration of the likely trading conditions, and a number of dllferent adverse scenarios, the trustees
have concluded that the group remains a going concern snd it is therefore appropriate to prepare the financial
statements on a going concern basis.



Leicester Theatre Trust Limited

Notes to the financial statements for the year ended 31 Hlaroh 2023 (continued)

Tangible fixed assets and depreotathm

Tangible fixed assets sre stated at historic purchase cost less acoumulated depreciation. Cost includes the
original purchase price of the asset and the costs attributable to bringing the asset to its working condition for
its intended use. Individual fixed assets costing 21,000 or more are cspitalised at cost. Depreciation is calculated
to write off the cost of all tangible fixed assets by equal monthly instslments over their expected useful lives as
follows.

Static installed equipment (inc building works)
Mechenicst 8 Electrical Equipment (long iltfespan)
Equipment with embedded electronic systems (firmware)
Mechanical & Ekictrtcal Equipment (Short lifespan)
Equipment with an operating system (inc sofhvare)
Mechanical & Electrical Equipinent (High Duty Cycle)
Client Facing Conferencing Equipment

25 years
15 years
10 years
10 years
5 years
5 years
3 years

Irnpalrments of fixed assets
An assessment is made at each reporting dale of whether there are indications that a fixed asset may be
impaired or that an impairment loss previously recognised has fully or partially reversed. If such indications exist,
the charitable group's estimates the recoverable amount of the asset.

Shortfalls between the carrying value of fixed assets and their reooverable amounts, being the higher of fair
value less costs to sell and value-in-use, are recognised as impairment losses. Impairments of revalued assets
are treated as a revaluagon loss. All other Impairment losses are recognised in the statement of gnsnciaI
activities.

Recognised impairment fosses are reversed if, and only if, the reasons for the impairment loss have ceased tc
apply. Reversals of impairment losses are recognised in the statement of financial activiTies or, for revalued
assets. as a revtauation gain. Qn reversal of an impairment loss, the depreciation is adjusted to allocate the
asset's revised carrying amount (less any residual value) over its remaining usefui life.

Investments

Charitable company shares in the trading subsidiary are included in the financial statements Initially at cost
and subsequently measured at cost less any accumulated impairment losses.

Stocks held by the charitable group represent catering and bar supplies for resale. All stock is valued at the
lower of cost and net realisable value.

Income

Income is recognised when the charitable group has entisement to the funds, any performance conditions
attached to the Item(s) of income have been met, it is probable that the income wil! be received and the amount
can be measured reliably.

income from donation and gran&

income fmm grants including capital grants, membership subscriptions and donations are recognised on a
receivable basis in the appropriate fund.

The bahnce of any grant's income received for spsdqc purposes but not expended during the period is shown
in the relevant funds on the balance sheet. Where income is received in advance of meeting any performance-
rehted conditions there is not unconditional entitlement to the income and its recognition is deferred and induded
in creditors as deferred income until the perhrmance-related conditions aie met. Where entitlement occurs
before income is received, the income is accrued,
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Leicester Theatre Trust Limited

Notes to the financial statements for the year ended 31 March 2029 (continued)

Income from charitable activities

Income from ca-producers is accounted for in the period In which the relevant show takes place.

Fundraising income is accounted for in the pertad in which the funds are received.

Box oflice receipts have been accounted for in the period In which the relevant shaw takes ptsos. The charitable

group has received cultural exempt status for value added tax and consequently bax circe reaelpts are not
subject to vaiue added tax. Any tickets sold in advance are Included in deferred Income.

Project and educational income Is derived from a range of fundsrs for specific programs related to participation

and learning projects income is recognised vpon completion of each projecL Any surplus generated in the year
is reinvested in participation and learning projects.

Program and merchandise income is generated from the sale of show programs and associated merchandise
and recognised at point of sale.

Sundry income is derived fram a number of activities ranging from technical advice, consultancy, to prop and
costume hire and recognised at point of sale,

Royalty irxome fram productions transferred to other theatres is rceogntssd in the financial statements only to
the extent that it relates to box office takings which have been received by the balance sheet date.

Irrlerest is recognised on a receivable basis.

Income from commercial trading operabons

Theatre hire and events income is accounted for in the period in which the relevant activily takes place.

Catering income generated by the bars Is recognised In the periad of receipt.

Theatre tsx relief income arises from claims for theatre tax relief credits under UK tax law, The credits relate to
productions produced in the year by Curve Productions Limited, the wholly awned subsidiary of Leicester
Theatre Trust Limited and are accounted for on an accrual's basis.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to makes payment to a third party,
S is probable that settlement will be required and the amount of the obligation can be measured reliably.

Expenditure is included In the Statement af Financiai Activities on an accruals basis, inclusive of any valve

added tax which cannot be recovered.

Certain expenditure is directly attribvtabls to specITic activities and has been included in those cost categories.
Certain other costs, which are attrtbutabkr to more than one activity, are apportioned across cost categories an
the beets of an estimate of the praportion of time spent by staff on those activities.

Costs of generating valuntary income represents those costs attributable to maintaining and securing
sponsorship snd grants.

Expenditure which relates directly to the Trust's charitable objectives is analysed between. self- produced

shows, presented shows by touring companies, community and research and development projects.

22



Leicester Theatre Trust Limited

Notes to the financial statements for the year ended 31 March 2023 {continued)

Expenditure (continued)

Prsproduction expenditure incurred priorto the opening of a production is deferred until the period in which
the production takes place and charged against the Income for that period.
Resources expended which relate to commercial inooms are analyssd between: events. and bars/catering
activities.

Governance casts represent the costs of the Company Secretary, Board expenses and a proportion cf the
executive management team costs.

Support costs represent departmental overheads that are not allocated to speclc operational acfivitiss. They
are detailed in note 11 to the financial statements.

Fund accounting

The charitable group hss various types of funds for which it is responsible, these are as follows:

Restricted funds have been predominantly provided by the Arts Council of England forspecIc purposes through
their Grants for the Arts programme.

Designated funds ars expendable at the discretion of the Board in fulfilling the recommendations of the
Capital Asset Management plan.

Unrestricted funds are expendable at the discretion of the Board in delivering the objects of the charitable group.

Pension scheme arrangements

Since 1 November 2000 ths Trust has operated a group personal pension scheme, which Is a stakeholder
exempt scheme. Pension costs are accounted for on the basis of payments made to the Schemes. The assets
of the schemes are held separately from the Trust,

In July 2014 the Trust closed this scheme to new employees in favour of the Government Auto Enrolment
scheme which went live in July 2014.

Termination coats

Termination benefits are recognised immediately as an expense when the company is demonstrably committed
to terminate the employment cf an employee or to provide termination benefits

0peratfng leases

Costs in respect ofoperating leases are charged to the Statement of Financial Activities on a straight line basis
over the term of the lease.

Financial instruments

The charitable group only has financial assets and financial liabilities of a kind that qualify as basic financia!
instruments. Basic financial instruments are initially recognised at transaction value and subsequently measured
at their settlement value.

Trade and other debtors which are receivable within one year and which do not constitute a financing transaction
are initially measured at the transaction price. Trade and other debtors are measured at amortised cost, being
transaction price less settlement amount due aRer any trade discount offered.
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Leicester Theatre Trust Limited

Hours to the financial statements for the year ended 31 March 2023 (continued)

Cash at bank and in hand

Cash at bank and cash in hand includes cash and short term highly liquid Investments with a short maturity of
three months or less from the date of acquisition or opening of the deposit or similar account.

Creditors and provisions

Creditom snd provisions are recognised where the charitable group has a present obligagon resulting from a
past event that will probably result in the transfer of funds tc a third party and the amount due tc settle the
obligation can be measured or estimated reliably. Creditors and provisions are normally recognised at their

setllement amount after allowing for any trade discounts due.

Crtdcat accounting estimates and areas of Judgement

Estimates and )udgo ments are continually evaluated and are based on historical experience and other factors,
including expectations of future evenS that are believed to be reasonable under the circumstances. There are
nc critical accounting estimates and areas of Judgement to note.

2 Legal status of the Trust

The Trust is a registered charity (mgislered number 230708) and operates on a not for prcfk basis. The Trust is
a company limited by guarantee (~numtxx00772380) and is registered In England and Wales. In the
event of the Trust being wound up, the liabi!ity in respect of the guarantee is limited to 21 per member of the
Trust.

The Trust registered ofAce and principal place of business is Curve Theatre, Rutland Street, Leicester, LE1
1SB

The group's principal objective is operating and managing the Curve, a state of the art modem theatre
situated In the heart of Leicester.

The Trust meets the de5nNon of a public benefit entity under FRS 102.
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Leicester Theatre Trust Limited

Notes to the financial statsmenls for the year ended 31 triarch 2023 (continued)

3 Donations and legacies income

Grants for general funding purposes:
Arts Coundl of England
Leicester City Council
Donations
Coronavirus Job Retention Scheme
Government Cultural Recovery Fund 3
Grants for specific purposes:
Arts Council of England
Leicester City Council
ksadley Trust
Access to Work
Government Cultural Recovery Fund 2
RTYDS
National Theatre
Backstage Trust
Other

Unrestricted

funds
2

1,949,280
376,339
138,718

Restricted

funds
2

11,635

408, 505

20,000
51,699

10,871
26,850
14,400
17,775

408,505

20,000
51,899

10,871
26,850
14,400
17,775

21,392
20,000

371,000
10,872

15 000

Total Total

2023 2022
8 8

1,949,280 1,949,242
376,339 415,780
150,353 110,088

165,258
350,000

2,464,337 561,935 3,028/12 3.426,632

Notes:
Arts Council of England and Leicester City Council continue to support the Trust, providing 22.3m of revenue
funding during the year.

4 Income from Charitable Activities

Un sstrtcted Restricted Designated
funds Funds funds

F 8

Total
2023

Totai

2022

Box Office receipts

Co-production income

Technical rscharges

Educational income

Fundra ising

Programs and hlsrchandlae

Ticket fee income

Theatre Wire income

Sundry income

Theatre tsx relief

7,681,207

2,071,091

440,710

108,542

1'!8,804

119,861

305,555

77,325

254, 359

1,634,036

2,071,091 195,931

440,710 369,017

108,542

118,804 101,370

119,681 61,030

305,566 148,264

77,326 181,859

254,359 275,767

1,634,036 433,949

7,681,207 2,804,448

12,811,290 12,811,290 4,656,124

Notes:
Co-production income was received during the year for WIZARD OF OZ and THE COLOR PURPLE.
Unrestricted Sundry income is principally made up of car parking and other miscellaneous income.



Leicester Theatre Trust Limited

irtotes to the financial statements for the year ended 31 March 2023 (continued)

6 Income from Other trading actlvlses

Unrestricted Restricted Designated Total
funds Funds funds 2023

E 6

Total

2022

Catering (Bar 5 Gaf6) Income

Events income

Other

875,909

301,685

46,667

1,226,461

875,909 421,101

361,885 294,261

48,887 34,0'75

1,226,481 749 437

8 Investment Income
Unrestdctsd

funds
Restricted

funds
E

Total
2923

E

Total
2022

2
n Iss oslva 18 791 18,791 'I,744
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Leicester Theatre Trust I imited

Holes to the financial statements for the year ended 31 March 2023 (continued)

7 Operations of Trading Subsidiary

The charitable company hss an investment of LI in iis wholly awned trading subsidiary Curve Productions
Limited which is incorporated in the United Kingdom. Registered number 09288490 and registered aifice Curve
Theatre, Rutland Street, Leicester, LE1 1SB.

These are the only shares allotted, called up end fully Ixdd.

A summary af the results of the trading subsidiary, Cunre Productions Limited, whose principal activity is the
production and operation of theatrical productions is set out below: All income received by Curve Productions
Limited arises from a recharge to Leicester Theatre Trust Limited,

Curve Produatians Limited - Profit and Loss Total
2023f

Total

2022
6

Income
Expenses

fess ass

2,836,178 914,453
(4,470,214) (1 348 331)

~ I 4, 7

Loss on ardlna activities before taxation
axon ossono ma activities

Results or the Financial Tear

1,634,036) (433,878)
,038 433,87

Curve Productions Limited - Balance Sheet Total
2023

Total
2022

6

Current Assets

Debtors
Cash at bank and in hand

4,911,724
1

1,355,984
1

Total assets

Creditors: amounts falling due within ane year

Total liabilities

Net current assets

Capital and Reserves

Share cepiisl

4,911,725 1,355,965

(4,911,725) (1,355,954)

t 1 ~

Total Capital and Reserves



Leicester Theatre Trust Limited

Notes to tha financial statements for the year ended 31 March 2023 (conttnued)

6 Casts of Generating Voluntary Income

Unresbictad Restricted Designated Total
funds funds funds 2023

f f f f
Total
2022

Support costs 170,433

170,433

170,433 154Wt

170,433 154)441

Notes:
These casts have been apportioned according to a management review af resources as detailed in note
11.

9 Costs of Commercial Trading Operations

Unrestricted Resbicted Designated Total Total
funds funds funds 2023 2022

f f f f. f
Bars & catering
Events
Support costs

363,416
54,298

1,175,996

1,593,708

383,415 152,713
64,296 95,752

1,175,996 920,850

1,593,708 1 169 325

Notes:
Support costs have been apportioned according to a management review of resources as detailed in note 11.

10 Costs af Charitable Activities

Unreshicted
funds

Restricted Designated
funds funds

Total Total
2023 2022

f f
Produced shows
Presented shows
Projects & Education
Ancillary ac5vlty
Fundralsing
Support casts
Governance -support costs
Trustees' ex nses

6,340,499
3,310,828

145,185
256,790
12,040

4,264,006
388,477

1 357

504,213

24,882

14,400
1,000

6,844,712
3,31G,828

17G,047
256,790

26,440
4,265,006

388,477
1 357

1,554, 183
1,600,559

133,882
24, 134
19,314

3.507.549
286,539

14,719 182 544 475 15,263 657 7,127 205

Notes;
1he majority ot the costs related lo produced shows cover company salaries and fees, set and costume costs,
specific marketing costs and technical fees.
Presented shows casts are predominantly guarantees or splits paid to the visiting companies.
Unrestricted project and education costs are made up of materials and fees paid ta freelance contractors to
enable the successful delivery of on line workshops, inrfudrng those for 'Curve Young Company'.
Pundraising costs sre predominantly used to build external relationships and encourage new Business Club
members,
Support costs have been apportioned according ta a management review of resources as detailed in note

11.
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Leicester Theatre Trust Limited

Notes to the financial statements for the year ended 31 Ii6arch 2023 (continued)

11 Support Costs

Voluntary Charitable
f

Total
Governance Commercial 2023

f f f
Total

2022
f

Chief Executhrs

Finance 8 Admin

Communications

Artistic

Operations
Hospitality and Events
Human Resources
Depreciation

Fun draising

Customer Services
Ticket Sales
ICT

Creative Progrsmmes

Production

23,132
35,953
73,589
15,389

17,314

5,056

48,284
323,584
551,915
277,007
570,938

95,226
221,997

13,144
359,285
340,455
138,056
167,544

1,059,591

34,698
215,723
36,794
15,390

17,314

2,022

7,670

56,866

11,566
143,815
73,588

287,544
446,353
43,286
45,469

39,020
17,919
7,670

58,866

115,660
719,075
735,886
307,786
958,480
448,353
173,142
267,466
20,222

399.205
356,374
153,398
187,544

1,177,323

130,280
382,342
682,858
190,989
802,207
338,957
138,637
218,700

71,072
326,727
222,997
151,280

1,214,486
170,433 4,265,006 358,477 1.175,996 5,999,912 4,869,532

Note Support costs represent the departmental overheads, induding salaries, that have been allocated to the
principal functions of the charitable group. The basis of allocation has been a management review of the
estimated use of resources, as per the following table.

Basis ofallocation for support costa

Department Voluntary Charitable Governance Commercial

Chief Executive
BFinance 8 Admin
Communications
Artistic
Operations
Hospitality and Events
Human Resources
Depreciation
Fundmising
Customer Services
Ticket Sales
1CT
Creative Programmes
Production

20%
5%
10%
5%

10%

25%

40%
45%
75%
90%
70%

55%
83%
65%
90%
95%
90%
100%
90%

30%
30%
5%
5%

10%

10%

10%
20%
10%

30%
100%
25%
17%

10%
8%
5%

5%



Leicester Theatre Trust Limited

ffotes to the financial statements for the year ended 31 March 2023 (continued)

12 Staff numbers and costs tncluding trustee's remuneration and expenses, related party
transactions and cost of key management personnel

The average number of permanent employees, including partdime employees but excluding casual
employees and trustees of the group and charitable company during the year were ss follows:

Total Total
2023 2022

By activity
Executive Management
Administration
Production and Technical

8
60
26

Staff costs (for the above persons)
Wages snd salaries
Social SecurIty
Pension costs

2,548~
245,102

67,894

2,149,036
189,771
55.768

2,86$,126 2,394,595

ftotes:
There was one employee (2022: one) who earned between 660,000 and R70,000 and one employee (2022:
one) who earned between 290,000 and 8100,000. There were payments made to the defined contribubon
pension scheme for these employees of 26,993 (2022: 56,746)

During the current and previous year the Trustees received no remuneration. The expenses reimbursed to 5
Trustees (2022: two) in respect of travel expenses amounted to Rt, 042 (2022: 6917) and 3 trustees (2022 two)
in respect of accommodation expenses of f200 (2022: 254)

The trustees consider that the Key Management Personnel are defined as the Senior Management Team listed
on page 1.Ths total employee benefits (induding employer national insurance and pension contributions) of
the Key Management Personnel was 5576,238 (2022: 2620,544)



Leicester Theatre Trust Limited

Nates to the financial statements for the year ended 31 Illlarch 2023 (continued)

13 Net Incoming resources

Net incoming resources for the year are stated after charging:

20232022

Depreciation of tangible fixed assets
Loss on disposai of tangible fixed assets
Operaring lease charges - Land and Buildings
Operating lease charges - Other

268,062 218.700
9,234

28,000 29,000
S,MS 6,762

Notes:
The operating lease charge for land and buildings is for the NCP basement which provides storage for
costumes and props.

Fees payable net of VAT to RSM UK Audit LLP and its associates in respect of both audit and non-audit
services are as follows:

2023 2022
2

Audit services —statutory audit of trust and consolidated
accounts
Audit services —Statutory audit of the subsidiary company
All other non-audit services

38,370 31,735
2,330 2,035

10,$50 5,900
48,050 3g 670

14 Tangible assets

The Group snd Charitable Company:
Fixtures, fittings, equipment

Cost at 1 April 2022
Additjons
Assets written off in the year

3,325,775
471,490
(40,366)

Cost at 31 March 2023

Accumulated Depreciation at 1 April 2022
Charge for the year
Written olf in the year

Accumu ats epreciation at 31 Mere 2023

3,756,697

1,170,133
256,062
(31,134)

1,406,001

Net book valuer
At 31 March 2023

At 31 March 2022

2,$50&1$6

2, 146,642

Notes:
The Trust signed a 60 year lease in 2006 for Curve with Leicester City Council at a peppercorn rent. in addition
to the building, the lease includes all the necessary theatre equipment, and furniture tt fittings to ensure thai
Curve Is one of the most technics!ly advanced theatres in the UK.
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Leicester Theatre Trust Limited

Notes to the gnanclel statsmenta for the year ended 31 March 2023 (continued)

15 Stock

The Group and Charitable Company
2023

6
2022

f
Consumable oods 30,412 27,599

18 Debtors
Group

2023 2022
6

Charitable Company
2023 2022

K

Trade debtors
Amount due from subsidiary undertaking
Costs in advance
Prepaymenta and accrued income
Other debtors

142,154

48,682
2,739~

69 142

245,027

85,397
793,340

50,369

142,154
4,911,725

48,682
67'i,385
61 509

245,027
1,355,964

65,397
344,196
50,389

2,999W7 1,174,153 SAS5r$5 2,080,973

Notes:
Cosis in advance relate to costs associated with shows which are scheduled to be held in future periods.

Prepayments and accrued income indude amounts assadated with the cost of producing a new brochure, ticket

system licensing fee, insurances and annual stage maintenance support, as well as grant Income confirmed but
not received at the balance sheet date.

17 Creditors: amounts falilng due within one year
Group Charitable Company

2023 2022 202$ 2022
k 6 8

Trade creditors
Amount due to subsidiary undertaking
Other taxation and social security costs
Accruals and deferred income
Other creditors

525,$11

93,131
4,1Lt,342

336 612

186,464

102,976
2,542,226

496 351

526,311
2,836,178

93,131
4,18$,342

SS6 612

186,464
914,453
102,976

2,542,226
488 718

5 138 S98 3 328 017 7 974 574 4 234 837

Nates:
Ireludsd within accruals and deferred income is advanced ticket income of E2,417,672 (2022: 61,635,762).

18 Reconciliation of deferred income:

Group and Charitabte Company

Balance at 1 April 2022
Amount released to income earned from charitable activities

Amount refunded in the year
Amouni deferred in ear
Balance at 31 March 2023

2023 2022
f 6

1,635,761 969,972
(1,838~) (525,247)

(299) (46,657)
2,417,672 1,437,713
2,417,872 1,835,781
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Leicester Theatre Trust Limited

Notes to the financ:ial statements for the year ended 31 March 2023 (continued)

19 Analysis ofnet assets between funds

Group

Tangible Net current Total
fixed assets assebr

Designated funds
Restricted funds
Unrestrlcteci funds

Charitable Company

Designated funds
Restricted funds
Unrestricted funds

251,330 251,330
68,314 BB,S14

2 350 834 1,115,182 3 488016
2 350,834 1,434,826 3,785 660

Tangible Net current Total
ffxed assets assets

251,330 251,S30
68,314 88,314

2350834 1,115,181 3468,015
2 350,834 1,434,825 3,785,859

20 Analysis of net movement fn funds
Fund

babmces
brought
forward

1 Apr
2022 Income

E
Expenditure Tranafer

6

Fund
balances

caribxf
forward

31 Mar

2023

Restricted Fundsi
Leicester City Council
Arts Council of England
Fundraising
Other

140,000

22,486
28,368

408,505
11,635

141,795

(140,000)
(408,505)
(21,520) 12,801
114,450) 55,713

Total Restricted Funds
Designated Funds
Unrestricted Funds

190,854 561,935
400,000

3,139,770 16,520,899

(544,475) (140,000) 68,S14
(148,670) 261,330

1 483 323 288 570 S 016
Total 3,730,624 17,062,834 (17,027,798) 3,785,850

The Restricted Funds from Leicester City Council were used in the year to renew the seating ln the Studio
Theatre and so transferred tc Unrssuicted. The Arts Councfl England income was a grant to support our touring
produc5on of THE COLOR PURPLE and this was spent in the year. The balance of restricted funds held at the
end of the year comprises pdncipaliy of the Andy Nalm Bursary for technical theatre, a National Theatre
community 'Speak Up' grant and a Headley Trust grant tc support our work in ths community.
The Designated Funds are held for the continuing replacement of fixed assets.

21 Rsconcifistion of net Income to net cash flow from operating activities:
2023 2022

5 6
Net income for the reporting period
interest receivable
Depreciation on tangible fixed assets
Loss on disposal of tangible fixed assets
(increase)/Decrease in stocks
(increase)/Decrease in debtors
Increase/ Decrease in credkoni

SI,03$
(18,791)
258,062

9,234
(2,813)

(1,825,124)
1 810 379

384,965
(1,744)

218,700

(22,599)
(303,149)
1,260,189

Nstcash rovidedb / usedin o ratin activities 285 983 1 536 362
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bootes to the finsnctal statements for ths year ended S1 March 202S (continued)

22 Taxatlon

Leicester Theatre Trust Limited is a registered charity and as such is entitled to certain tax exemptions on
income arid profits from investments and surpluses on any trading activses carried out in furtherance of the
charily's primary objectives, if these profits and surpluses are ~ied solely for charitable purposes.

The trading subsidiary, Curve Producbons Limited ki taxable and gift sids any profits annually to Curve. Curve
Productions Limited is entitled to claim Theslre Tax Relief for its produced work.

23 Flnantdal commitments

At 31 March 2023 the corn pany hsd total future commitments under non-cancell able operating leases as
follows:-

Payable within one year
Pa able between two and five tuirs

2023
Land 6

Buildings
6

2022
Land &

Other Buildings
f f

6,$60
13,799
20,770

Other
f

2,674
2,246
4,920

The trustees confirm thai there are no ccnfingent liabilities for the Trust (2022: none).

24 Pensions

The Trust makes a contribution to a Group Personal Pension Plan for permanent employees signed up prior to
June 2014. From July 2014 all existing employees not in a pension scheme along with new starters are enrolled

into the new government auto enrolment pension scheme. The charge for the twelve month period to 31 March
2023 was, as per note 12, f67,9$4 (2022: f55,788).

26 Controlling party

The Leicester Theatre Trust Limited Is a company limited by guarantee and not having share capital. It is
incorporated under the Companies Act and governed by the hlemorandum and Articles of Association of the
company. The Trustees of the company are elected members and act as directors of the company who sre
deemed to be the controlling party of the company therefore no ultimate controlling party Is IdsntrTisble. It is a
condition of membership that members undertake to contribute such amount, not exceeding f1, as msy be
required towards meeting debts and liabilities of the Trust in the event of the Trust being wound up.

28 Related Parties

Other than disclosed elsewhere in these finandal statements there were no other related party transactions.


