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Trustees' Annual Report (Incorporating the Director's Report)
Year ended 31st March 2021

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

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Trustee's Annual Report (Incorporating the Director's Report) (continued)
Year ended 31st March 2021

Structure, governance and management
Nottingham Castle Trust
(Registered in England
requirements to use the
of association. The Trust

was incorporated

on 6th November 2013 as a company limited by guarantee
Wales number 8764337) and has received exemption from the
word "Limited". The governing documents are the memorandum and articles
became a registered charity on 28th March 2018 (Charity number 1177746).
On 30th July 2020 Nottingham
Castle Services Ltd (NCS) was incorporated as a wholly owned
subsidiary of the Trust. NCS will undertake all non-charitable activities including retail and catering
once the castle opens.
and

None of the trustees have a beneficial interest in the company. All trustees are members
company and guarantee to contribute E1 each in the event of a winding up.

of the

Trustees appointed and in office prior to October 2018 have their existing retirement dates agreed by
existing trustees. Trustee appointments after October 2018 are for a fixed term of 3 years with the
option to be reappointed for one more 3 year term. After a maximum term in office of 6 consecutive
years a trustee will not be eligible for reappointment until one year after their retirement.
Trustees are given an appropriate level of induction and training. This is dependent on the individual's
requirements and knowledge of the charity's activities. All trustees are reminded of their statutory
obligations and given appropriate guidance and training on their responsibilities as trustees. The
trustees have the objective of seeking to develop a board with appropriate skills, experience and
diversity representative of the issues and areas in which the charity operates. Any such changes to the
board will continue over time but all appointments will be based on merit.
The board normally

meets eleven times a year and the day to day operations of the charity are
managed by The Chief Executive. Subsequent to the year end, in response to the challenges resulting
from the Covid-19 pandemic, a number of extra meetings have been held. The Trust has established a
finance committee who meet periodically to consider the Trust's business plan which has been
prepared for when the Trust takes over the operation of Nottingham Castle. The committee, who
report to the full board at each meeting, also consider the periodic management accounts of the
Trust. The current members of the committee are E F Cantle, M S Johal and E A D Cadogan. Following
the year end the committee was renamed the Finance and Remuneration committee and is now also
responsible for approving all pay rises and discretionary payments to staff. The Trust has also
established an Audit 8 Risk committee who meet periodically to assess the adequacy of the Trust's
risk management
and audit arrangements
including safeguarding.
The current members of the
committee are S Hallam and S Rose.

NOTTINGHAM

CASTLE TRUST
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Trustees' Annual Report (Incorporating the Director's Report) (continued)
Year ended 31st March 2021

Structure, governance and management

(Continued)

The trustees have assessed the major risks to which the charity is currently exposed, and are satisfied
that systems are in place to mitigate exposure to the major risks. This includes the implementation of
procedures for authorisation of all transactions and projects. As part of preparing for taking over the
operation of Nottingham Castle the board are currently finalising a comprehensive risk register which

the implementation of appropriate systems and identifying steps to mitigate the risks
identified, The impact of Covid-19 is a significant risk to the Trust. The board continue to assess the
impact carefully and further information is provided in the achievements, performance and outlook
section below.
will involve

The trustees consider key management personnel to consist of the board of trustees and the chief
executive. All trustees give their time freely and no trustee remuneration was paid in the year.

Objectives and activities
The objects of the Charity are for the public benefit to; advance education of the public about
Nottingham Castle, its occupiers, the legend of Robin Hood and their place in Nottingham's and Great
Britain's history the history, utilisation and geology of the caves at Nottingham Castle and Nottingham
generally, including the importance of the caves in the development of Nottingham the history of the
wider castle site including Brewhouse Yard and those who lived outside the castle walls establish and
maintain a museum(s), art gallery(ies) and collections of artistic, historic, scientific and cultural
interest preserve, restore or enhance the building known as Nottingham Castle together with its
ancillary buildings and grounds including, but not limited to, the caves and curtilage as a place of
historic and architectural

and natural beauty.

The charity is a public benefit entity and the trustees consider that they have complied with their
duties to have due regard to public benefit guidance published by the Charities Commission.
Castle Trust was established to support the Nottingham City Council museums and
galleries team in the redevelopment of Nottingham Castle. Some of the fundraising for the project
Nottingham

by a separate independent charity, Nottingham Castle Foundation. The Trust has now
signed a 30 year concession agreement with the Council for the management of Nottingharn Castle,

was undertaken

and art gallery. The castle is currently in the final stages of a E30 million
major redevelopment and the Trust will become the operator once the redevelopment is complete.
The principle activity of the charity during the year was preparing to become the operator of the
castle and continuing the promotion of the castle redevelopment.
Including the castle museum

NOTTINGHAM
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Trustees' Annual Report (Incorporating the Director's Report) (continued)
Year ended 31st March 2021
Achievements

and performance

The Trust has been financed by loans from Nottingham City Council which has supported the running
costs and overheads of the Trust and the business plan includes a strategy for paying these back over
future trading years.

The Castle is owned by Nottingham City Council, the trust has worked closely with the Council to
ensure the redevelopment project delivers a world class visitor attraction, which opened to the public
in June 2021. The Trust operates the Castle under a Concession Agreement for thirty years from the
opening of the Castle.
The Covid-19 pandemic had a major impact on the operations of the Trust during the year with staff
being required to work at home from mid-March 2020. The pandemic delayed the reopening of the
Castle and has severley restricted visitor numbers especially overseas visitors. Staff were able to
in the office during the period and the Trust followed all government
social distancing and the wearing of PPE. Trustee, committee, management and
staff meetings have continued using video conferencing. One member of staff has been furloughed for
two days each week.

resume

limited

guidelines

working

regarding

The redevelopment

project continued throughout the remainder of 2020 and early 2021 although the
pandemic and lockdowns inevitably caused some delays. These delays together with the current
government regulations and roadmap out of lockdown meant the castle reopened late in June 2021. It
was originally planned to reopen in February 2021 and these delays and the predicted ongoing effects
of the pandemic on the visitor economy has put some significant financial pressures on the Trust. The
board and management team have been working extremely hard regularly having to reassess how and
when the castle might be able to reopen whilst reducing expenditure where possible and applying for
additional loans and grant funding. In this regard the Trust has been successful in obtaining a E180,000
Arts Council grant, a E90,000 Arts Council Capital Kickstarter grant, grant funding for 17 employees
under the Government's Kickstarter programme once the castle opens and a F1mllllon loan from the
Government's

Cultural Recovery Fund.

The board would like to thank the management
challenging

period.

team and staff for ail their hard work over this very
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Trustees' Annual Report (Incorporating the Director's Report) (continued)
Year ended

31st March 2021

Financial review

the end of the year the Trust was funded through loan agreements from Nottingham City
Council and Arts Council England . Income during the year amounted to 6395,553 (2020:6134,499)
comprising of a donations and grants . After expenditure of E731,069 (2020:f322, 207) the deficit
for the year was 6335,516 (2020:6182,708).
At

Details of the loans froin Nottingham

18 to the accounts.

City Council appears in note

Auditor
Each of the persons who is a director at the date of approval of this report confirms that;

so far as they are aware, there

is

no relevant audit information

of which the charity's auditor is

unaware; and

they have taken all steps that they ought to have taken as a director to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware of
that information.
Small company provisions
This report has been prepared

in

accordance with the provisions applicable to companies entitled

to the small companies exemption.
The trustees' annual report was approved on

of trustees by:

essor
Trustee
r

E F Cantle CBE,DL

~WC~1

and signed on behalf of the board

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Trustees' Responsibilities

Statement

Year ended 31st March 2021

The trustees, who are also directors for the purposes of company law, are responsible for preparing the
trustees' report and the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).
Company law requires the charity trustees to prepare financial statements for each year which give a true
and fair view of the state of affairs of the charitable company and the incoming resources and application
of resources, including the income and expenditure, for that period.
In preparing

these financial statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;
observe the methods and principles
make judgments

in

the applicable Charities SORP;

and accounting estimates that are reasonable and prudent;

prepare the financial statements on the going concern basis unless it is inappropriate
the charity will continue in business.

to presume that

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial position
of the charity and enable them to ensure that the financial statements comply with the Companies Act
2006. They are also responsible for safeguarding the assets of the charity and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

NOTTINGHAM
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COMPANY LIMITED BY GUARANTEE

Independent

Auditor's Report

to the Members of Nottingham Castle Trust

Year ended 31st March 2021
Opinion

We have audited the financial statements of Nottingham Castle Trust (the 'charity') for the year ended
31st March 2021 which comprise the statement of financial activities (including income and
expenditure account), statement of financial position and the related notes, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).
In

our opinion the financial statements:

of the state of the charity's affairs as at 31st March 2021 and of its
incoming resources and application of resources, including its income and expenditure, for

give a true and fair view

the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice;
have been prepared in accordance with the requirements

of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicabie law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
in

the

responsibilities

in

statements

UK, including the FRCs Ethical Standard, and we have fulfilled our other ethical
accordance with these requirements. 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

the financial statements, we have concluded that the trustees' use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.
In auditing

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the charity's ability
to continue as a going concern for a period of at least twelve months from when the tinancial
statements are authorised for issue.
and the responsibilities of the trustees with respect to going concern are
the relevant sections of this report.

Our responsibilities

described

in

NOTTINGHAM
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COMPANY LIMITED BY GUARANTEE

Independent

Auditor's Report

to the Members of Nottingham Castle

Trust

(continued)
Year ended 31st March 2021
Other information
The other information

comprises the information included in the annual report, other than the
and our auditor's report thereon. The trustees are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.
financial statements

connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact.
In

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006
In

our opinion, based on the work undertaken in the course of the audit:
the information given in the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the trustees' report has been prepared

in

accordance with applicable legal requirements.

Matters on which we are required to report by exception
the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees report.
We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:
In

adequate accounting records have not been kept, or returns adequate for our audit have
not been received from branches not visited by us; or

the 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 explanations

we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies' exemptions in
preparing the trustees' report and from the requirement to prepare a strategic report.

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Independent

Auditor's Report to the Members of Nottingham

Castle Trust

(continued)
Year ended 31st March 2021
Responsibilities

of trustees

more fully in the trustees' responsibilities statement, the trustees (who are also the
directors for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as
the trustees determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
As explained

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

Auditor's responsibilities

for the audit of the financial statements

to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
Our objectives are

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in
respect of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:
Based on our understanding of the charitable company and the environment in which it operates, we
identified that the principal risks of non-compliance with laws and regulations related to the
Companies Act 2006 and the Charities Act 2011 and we considered the extent to which noncompliance might have a material effect on the financial statements. We also considered the fund
raising regulations and payroll tax and VAT.

We evaluated managements incentives and opportunities for fraudulent manipulation of the financial
statements and concluded that the risk was low. Audit procedures performed included: Discussions
with management including consideration of known or suspected instances of non-compliance with
laws and regulations and fraud.
Review of minutes of meetings for evidence of reported issues including areas of potential breaches
with laws and regulations. Evaluating management's controls designed to prevent and detect
irregularities. Identifying and testing any journal entries with unusual account postings. Challenging

assumptions

and judgements

made by management

in

-9-

their critical accounting estimates.

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Independent

Auditor's Report to the Members of Nottingham

Castle Trust

(continued)
Year ended 31st March 2021
part of an audit in accordance with ISAs (UK), we exercise professional
professional scepticism throughout the audit. We also:

As

judgment

and maintain

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the

override of internal control.
an understanding
of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

Obtain

Evaluate the appropriateness of accounting policies used and the reasonableness
estimates and related disclosures made by the trustees.

of accounting

Conclude on the appropriateness of the trustees' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the charity's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
charity to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation

We communicate

with those charged with governance

regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

10-
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Independent

Auditor's Report

to the Members of Nottingham Castle

Trust

(continued)
Year ended 31st March 2021

Use of our report
This report is made solely to the charity's members, as a body, in accordance with Chapter 3 of Part
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
charity's members those matters we are required to state to them in an auditor's report and for no

16

other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the charity and the charity's members as a body, for our audit work, for this report,
or for the opinions we have formed.

3-

Adrian R

For A

R R

/~

R

Price FCA

Price Limited (Statutory auditor)

17 Newstead Grove
Nottingham
NG1 4GZ
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Statement of FinancialActivities
account)

(including income and expenditure

Year ended 31st March 2021

2021

2020

Unrestricted

Restricted

funds

funds

Note

Total

Total funds
E

E

funds

f

Income and endowments
Donations and legacies
Charitable activities

2, 304

393,249

395,553

100,250
39,249

Total income

2, 304

393,249

395,553

139,499

17,956

2, 260

Expenditure
Expenditure on raising funds:
Costs of raising donations and
legacies
Expenditure on charitable
activities

17,956

8,9

595, 277

117,836

713,113

319,947

613,233

117,836

731,069

322, 207

(610,929)

275, 413

113,778

(113,778)

(497, 151)

161,635

Total expenditure
Net expenditure

Transfers between funds

Net expenditure
funds

20

(335,516) (182,708)

and net movement in

Reconciliation of funds
Total deficit brought forward

20

(774,353)

Total deficit carried forward

20

(1,271,504)

—

(335,516) (182,708)

(774,353) (591,645)

161,635 (1,109,869) (774,353)

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.
The notes on pages

14 to 26 form part of these financial statements.

-12
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Statement

of Financial Position

31st March 2021
2021
Note

E

2020

f

E

Fixed assets

13
14
15

Intangible assets

Tangible fixed assets
Investments

132I113
118,452
1

17,995
16,829

250p566

34, 824

Current assets

16

Debtors
Cash

at bank and

in

hand

Creditors: amounts falling due within
one year

17

154,069

1,251,446

58, 886
127,290

1,405, 515

186, 176

(106,950)

(36,353)

Net current assets

1,298,565

149,823

Total assets less current Babilities

1,549, 131

184,647

(2,659,000)

(959,000)

11,109,869)

(774, 353)

161,635
(1,271,504)

(774, 353)

(1,109,869)

(774, 353)

Creditors: amounts falling due after
more than one year

18

Net liabilities
Funds of the charity

Restricted funds
Unrestricted funds

Tote I charity funds

20

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

Th~e

were approved by the board of trustees and authorised for issue on
, and are signed on behalf of the board by:

fin((ncial statements

...Ã:x&WC,
ssor
Dir ctor

~5(....

F Cantle CBE,DL

The notes on pages

14 to 26 form part of these financial statements.
- 13-

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Statement of Financial Position (continued)

31st March 2021
1 General information
The charity

is a public

benefit entity and a private company limited by guarantee,
registered in England and Wales and a registered charity in England and Wales. The
address of the registered offic is Nottingham Castle Museum and Art Gallery, Lenton
Road, Nottingham, NG1 6EL.

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

3 Accounting policies
Basis of preparation

The financial statements
The financial statements
entity,
Going concern

have been prepared on the historical cost basis.

are prepared

in sterling,

which is the functional

currency of the

The financial statements are prepared on a going concern basis which assumes that the
Trust will continue in operational existence for the foreseeable future. The Trustees have
considered the cashflow forecasts of the Trust, in particular the likely impact of the
ongoing Covid-19 pandemic, for the next twelve months. Sensibly cautious levels of visitors
have been assumed and an assessment has been made of the further actions that might be
necessary if visitor levels fall below the levels forecast. Whilst the ongoing pandemic will
undoubtedly bring further challenges and uncertainties the board will continue to monitor
the situation very closely. Taking all these factors into account together with the existing
financing arrangements

and the additional

grants and loans secured since the year end as
detailed in the Achievements, performance and outlook section of the Trustees' Report,
the Trustees have concluded at its meeting on 16th December 2021 that there are no
immediate material uncertainties about the Trust's ability to continue in operation and the
financial statements have accordingly been drawn up on a going concern basis.

Disclosure exemptions

The entity satisfies the criteria of being a qualifying entity as defined in FRS 102. As such,
advantage has been taken of the following disclosure exemptions available under
paragraph 1.12 of FRS 102:
fa) No cash flow statement has been presented for the company.
(b) Disclosures in respect of financial instruments have not been presented.

- 14-

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Notes to the Financial Statements

(conttnuedl

Year ended 31st March 2021
3.

Accounting policies

(conttnuettt

Consolidation
The charity is not required to prepare consolidated accounts in accordance with the Charities Act
2011, and has taken advantage of the option not to prepare consolidated financial statements
contained in Section 398 of the Companies Act 2006 on the basis that the charity and its
subsidiary undertakings comprise a small group.

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

Iapart from those involving estimations) that management has made in the
process of applying the entity's accounting policies and that have the most significant effect on
the amounts recognised in the financial statements are as follows:
The judgements

Amortisation

and Depreciation rates for fixed assets

Useful economic lives

of assets

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any af the
charity's purposes.
Designated funds are unrestricted
or commitment.

funds earmarked

by the directors for particular future project

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

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

incoming

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

15-

NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Notes to the Financial Statements(centinvedj

Year ended 31st March 2D21

3.

Accounting policies

fmndnuedJ

Donated facilities and services are recognised in the accounts when received if the value can be
reliably measured. No amounts are included for the contribution of general volunteers.
income from contracts for the supply of services is recognised with the delivery of the contracted
service. This is classified as unrestricted funds unless there is a contractual requirement for it to
be spent on a particular purpose and returned if unspent, in which case it may be regarded as
restricted.

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

Expenditure

VAT which

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

activities, events, non-charitable

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

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

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

All

Intangible assets
Intangible assets are initially recorded at cost, and are subsequently stated at cost less any
amortisation and impairment losses. Amortisation is charged when the intangible
accumulated
asset is available for use.

Amortisation
Amortisation is calculated so as to write off the cost of an asset, less its estimated residual value,
over the useful life of that asset as follows:
2096 straight line
Webslte
209S straight line
Software
If there is an indication that there has been a significant change in amortisation rate, useful life
or residual value of an intangible asset, the amortisation is revised prospectively to reflect the
new estimates.
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3 Accounting policies (continued)
Tangible assets
Tangible assets are initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Tangible fixed assets are capitalised only
if they cost f1,000 or more.

Depreciation
Depreciation is calculated so as to write off the cost or valuation of an asset, less its
residual value, over the useful economic life of that asset as follows:
Fixtures and fittings
Between 3 and 10 years straight line basis
IT Equipment
Between 3 and 5 years straight line basis
Assets in course of construction are not depreciated. Depreciation is charged when the
asset is brought into use

Investments
Fixed asset investments are initially recorded at cost, and subsequently
any accumulated impairment losses.
Government

stated at cost less

grants

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

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

asset or a financial liability is recognised only when the entity becomes a party
to the contractual provisions of the instrument. Basic financial instruments are initially
recognised at the transaction price, unless the arrangement constitutes a financing
transaction, where it is recognised at the present value of the future payments discounted
at a market rate of interest for a similar debt instrument.
A financial

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

4 Umited
In

by guarantee

the event of a winding up the liability of members
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Notes

to the Financial Statements jcontinuedj
Year ended 31St IylarCh 2021

5 Donations and legacies
Total
Unrestricted

Restricted

Funds

Funds

Funds

2021

f

E

1,242

Donations

1,242

Grants
Arts Council: Temporary

180,000

Exhibition Gallery

Capital Kickstart Fund
Experian: Support disadvantaged individuals

72, 95D

Arts CouncikCultural

and groups

to gain access to the
10,000
5.000
5, 000
112,086
6, 213
2, 000

Castle.
Nottm Bid: Nottm in your Face project
Nottm Bid:Countdown Clock project
NCC- National Heritage Lottery Funding
Nottm Bid:Light night project
Nottm Trent University:Graduate

Government

180,00D
72,950

talent funding
grant income: Job retention scheme

2p000

1,062

1,062
2, 304

10,000
5, 000
5,DOO
112,086
6, 213

393,249

395,553
Total

Linrestricted

Restricted

Funds

Funds

Funds

2020

100,250

100,250

Donations
Grants
Arts Council: Temporary Exhibition Gallery
Arts CouncihCultural Capital Kickstart Fund
Experian: Support disadvantaged individuals
Castle

and groups to gain access

to the

Nottm Bid: Nottm in your Face project
Nottm Bid:Countdown Clock project
NCC- National Heritage Lottery Funding
Light night project

talent funding
grant income: Job retention scheme

Nortm Trent University:Graduate

Government

100,250
Government

Arts Council

100,250

grants

Included in the above are amounts recognised for government

Government

—

grants are as follows:

2021

2020

E

E

1,062
252, 950
2, 000

grants income - Job retention scheme

o( England

European Social Fund managed by the DWP
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Year ended 31st March 2021

6 Charitable activities

Recharge relating to the redevelopment

Unrestricted

Total Funds

Unrestricted

Total Funds

Funds

2021

Funds

2020

f

E

f

f

of

the castle

20, 388

20, 388

NCC- Funded Salaries

18,861

18,861

39,249

39,249

7 Costs of raising donations and legacies

Unrestricted

Total Funds

Unrestricted

Total Funds

Funds

2021

Funds

2020

f

f

f

17,956

Costs of raising donations

17,956

2, 260

2, 260

8 Expenditure on charitable activities
Activities

undertaken

Redevelopment of Nottingham Castle
Staff costs and recruitment costs
Activity and educational planning fees
Branding and marketing
Legal and professional

fees

Insurance

Total funds

Total fund

2020

directly

Support costs

2021

f

f

f

322, 455
15,201

16,868

2, 371

367,774
17,337
138,942
163,641
6,179
19,239

161,421

121,821
143,476
5,418

45, 319
2, 136
17,121
20, 165
761

625, 239

87, 874

713,113

319,947

Amor{isation and depreciation

Support Costs
Office and adminstrative support
IT and website
Interest payable and other finance charges
Audit fees

f
22, 076
86,800
39,151
4, 395
6, 104

2021

2020

f

f

37,733
21,187
25, 954
3,000
87,874

30, 194
5,465
9,000
1,400
46, 059

The 2020 comparative figures for charitable activities and support costs have been reclassified to show
ofgce administration, lT and website costs within support costs rather than charitable activities. The
amount of the reclassification is 35,911

f
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Year ended 31st March 2021

9 Net expenditure
Net expenditure

Is

stated after charging/(crediting):

2021

2020

E

E

4,384
12,484

Amortisation of intangible assets
Depreciation of tangible fixed assets

5, 226

10 Auditors remuneration
2021
6
3,000

Fees payable for the audit of the financial statements

2020
E

1,400

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

2020

2021
Wages and salaries
Social security costs
Employer contributions

6
to pension plans

E

278,802
28, 821
6,401

82, 259
5, 617
705

314,024

88, 581

The average head count of employees during the year was 17 (2020: 11).The average number of fulltime equivalent employees during the year is analysed as follows;
2020
2021
No.
No.

9
8
17

Support staff
Trustees

The number of employees whose remuneration

for the year fell within the following bands, were:
2020
2021
No.
No.

670,000 to f 79,999
Total key management

1
remuneration

and benefits amounted to f 76, 313

12 Trustee remuneration and expenses
No remuneration or other benefits from employment with the charity or a related entity were
received by the trustees
The total amount of travelling expenses reimbursed

to trustees was

-20-
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Notes to the Financial Statements (continued)
Year ended

31st March 2021

13 Intangible assets
Website

Software

Total

Cost

E

At 1st April 2020

Additions

17,995
43,491

75, 011

118p502

At 31st March 2021

61,486

75,011

136,497

3, 343

1,041

4,384

31st March 2021

3,343

1,041

4,384

Carrying amount
At 31st March 2021

58, 143

73,970

132,113

31st March 2020

17,995

E

E

17,995

Amortisation
Charge for the year
At

At

17,995

Capital commitments

Contracted for but not provided for

in

2021

2020

6

f
34,990

the financial statements

14 Tangible fixed assets
Fixtures

and
fittings

Cost
At 1st April 2020

Equipment
E

E

Assets in
course of
construction
E

Total
E

1,303
48, 171

21,539
25, 108

40, 828

114,107

49,474

46, 647

40, 828

136,949

890
1,625

5, 123
10,859

6,013
12,484

31st Nlarch 2021

2, 515

15,982

18,497

Carrying amount
At 31st March 2021

46, 959

30,665

31st March 2020

413

16,416

Additions

At

31st March 2021

22, 842

Depreciation
At 1st April

2020

Charge for the year
At

At

40, 828

Assets in course of construction relate to the fit out of the temporary exhibition gallery
-2 1-
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NOTTINGHAM

CASTLE TRUST

COMPANY LIMITED BY GUARANTEE

Notes to the Financial Statements (continued)

Year ended 31st March 2021

15 Investments
Sharesin
group
undertakings

f

Cost or valuation
At

1st April 2020

Additions
At

31st March 2021

Impairment
At

1st April 2020 and 31st March 2021

Carrying amount
At 31st March 2021
At

31st March 2020

The investment refers to a 100% owned subsidiary, Nottingham Castle Services Limited
(Company number 12780995)
The aggregate amount of assets amounted to f83, 655, liabilities F83, 654 and shareholders
funds E1.The company had no turnover nor expenditure.

16 Debtors
2021

2020

f

f

Trade debtors

28, 316

Amounts owed by group undertakings
Prepayments and accrued income

83,123
42, 630

11,717
47, 169

Other debtors

58,886

154,069

17 Creditors: amounts falling due within one year
2021

2020

f

f

68, 607
14,912
21,537

Trade creditors
Accruals and deferred income
Social security and other taxes
Pension Contributions
Other creditors

24, 261
2, 446

9,115
531

1,894
106,950
-22-
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CASTLE TRUST
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Notes to the Financial Statements (continued)
Year ended 31st March 2021

18 Creditors: amounts falling due after more than one year
2021

2020

6

E

2,659, 000

Other creditors

959,000

Other creditors represents loans from:Nottingharn

City Council

E374,000 loan is repayable once the fund raising target has been reached and the
company has sufficient unrestricted funds to begin repayment or on the fiftieth
anniversary of the agreement. Interest is payable at 0%.

6150,000 This loan is repayable by 1st April 2026 with interest payable at 03S. If the loan
not repaid by 1 April 2026 interest is payable at the underlying Bank of England Base
Lending rate plus a percentage uplift, currently at 10SS

is

E1,135,000 is part of a loan facility of E1,524, 000 which was conditional on signing a
concession agreement to operate the Nottingham Castle site post development. interest is
payable at 396 pa. The timing and quantum of repayment of the loan can vary. The loan is
to be repaid by 31st March 2031.
Arts Council England

loan is to be repaid in 13 instalments by
falling due in March 2024. Interest is payable

f1,000,000.This
repayment

31st March 2031. The first
at 2N pa

The total amount of loans falling due after more than 5 years is E1,555, 154

19 Pensions

and other post retirement benefits

Defined contribution

plans

The amount recognised in income or expenditure
contribution plans was E6,401 (2020: f705}.

as an expense in relation

to defined

CASTLE TRUST

NOTTINGHAM

COMPANY LIMITED BY GUARANTEE

Notes to the Financial Statements (continued)
Year ended

20

31st March 2021

Analysis of charitable funda
Unrestricted funds
At
At 1st April

General funds
Fixed asset fund

2020

Income

Expenditure

Transfers

31st March
2021

E

E

E

E

E

(874, 353)
100,000

2, 304

(613,233)

113,778

(1,371,504)
1oo,aao

(774, 353)

2, 304

(613,233)

113,778 (1,271,504)
At

31st March
At

1st April 2019
E

General funds
Fixed asset fund

Income
E

Expenditure
E

Transfers

2020

E

(591,645)

139,499

(322, 207) (100,000)
100,000

(591,645)

139,499

(322, 207)

—

E

(874, 353)
100,000

P74, 353)

fixed asset fund of E100,000 has been set aside for the fitting out of the retail and
catering areas of the Castle.
The designated

Restricted funds
At
At

1st April 2020
E

E

112,086
180,000

Lottery Heritage Fund

NCC-National

Income

Arts Council Capital Grant

Expenditure
E

Transfers
E

31st March
2021
E

(112,086)
(40, 828)

139,172

Arts Council Cultural Capital

72, 950

Kickstart Fund
Experi an community

Nottingham

Bid

Nottingham

10,000

support fund

" Nottingham's

"
your Face project

Bid Countdown

NTU

10,000

in

5, 000

(3,750)

5,000
Bid Light Night

1,250

Clock

project
Nottingham

(72, 950)

5,000
6,213

6,213

2021

2, 000

Talent grant funding

393,249

(2, 000)

(117,836) (113,778)

161,635

The transfers from restricted to unrestricted fund of E113,778 relates to the purchase of fixed assets
from restricted fund grants and is now held for a general and not a restricted purpose.
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20 Restricted funds (continued)
At

At

1st April
2019

31st March
Income

Expenditure

Transfers

2020

E
NCC -National Lottery Heritage Fund
Arts Council Capital Grant
Arts Council Cultural Capital Kickstart

Fund
Ex parian

community support fund
Bid "Nottingham's in

Nottingham

"

your Face project
Nottingham Bid Countdown

Clock

project
Nottingham
NTU

BID Light Night

2021

Talent grant funding

NCC- National Lottery Heritage Fund
This is a fund managed by Nottingham
Covid precautions

City Council

to fund the capital project, head count and

Arts Council Capital Grant Fund
To fund for the enlarging, improving and relocating the temporary exhibition gallery
Arts Council Cultural Capital Kickstart Fund
To fund additional capital costs to re-engage the community on reopening of the Castle
Experian Community Support Fund

to support disadvantaged individuals and groups to gain access to the Castle
Nottingham Bid Fund "Nottingham in yor face" project.

A fund

to support a site specfic artwork celebrating the Castles re awakening
Nottlngham Bid Fund "Countdown Clock"
To fund the Countdown clock project, enabling residents to countdown the reopening of the Castle
Nottingham Bid Fund "Light night 2021"
A fund for the light night event which due to Covid 19 and has been rearranged for 2022
A fund

Talent Fund
to support the development of skills and talent by the placement of graduates from
Nottingham Trent Unversity. This programme is funded by the European Social Fund.
NTU

This is
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21

Analysis of net assets between funds

fixed assets

Unrestricted

Restricted

Total Funds

Funds

Funds

2021

f

E

Creditors less than 1 year
Creditors greater than 1 year

250, 566
1,243, 880
(106,950)
(2, 659,000)

Net liabilities

(1,271, 504)

Tangible and intangible

Current assets

Tangible and intangible fixed assets

161,635

E

250, 566
1,405, 515
(106,950)
(2, 659,000)

161,635 (1,109,869)

Unrestricted

Restricted

Total Funds

Funds

Funds

2020

E

E

E

Current assets
Creditors less than 1 year
Creditors greater than 1 year

34,824
186,176
(36,353)
(959,000)

34,824
186,176
(36,353)
(959,000)

Net liabilities

(774, 353)

(774, 353)

22 Related parties
Nottingham

City Council provides loans

to

Nottingha m Castle Trust as detailed in note 18 to the

accounts.

free office accommmodation.
lease of Nottingham Castle at a peppercorn rent (if
demanded)from Nottingham City Council together with a Collections loan agreement to look
after and display the Council's Castle Collection.
As at 31 March 2021 Nottingham Castle Trust owed E1,893 to Nottingham Castle Foundation, a
charity that works closely with Nottingham Castle Trust. The balance owing to Nottingham Castle
Trust as at 31st March 2020 amounted to E12,997.
Nottingham
Nottingham

City Council provided rent
Castle Trust has a 30 year

23 Other Financial Commitments
an estimated rate of 6325, 000 becomes payayble upon completion of the scheme and subject to
agreement of the particulars.

NOTTINGHAM
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Management

Information

Year ended 21st March 2021

The following pages do not form part of the financial statements.
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2021
Income
Donations

2020

E

1,242

100,250

Grants receivable;-

Tempoary Exhibition Gagery
Cultural Capital Kickstait Fund

180,000
72, 950

Experian Support disadvantaged Individuals and groups to gain access to the
Castle
Nottm Bid: Words on Walls prolect
Nottm Bid: Countdown Clock project
NCC- National Heritage Lottery Funding
Nottm Bid Ught night proioct
NTU: Graduate talent funding
Government grant income

10,000
5,000
5,000

112,086
6, 213
2,000
1,062
395,553

Charitable activities
Recharge relating to tha redevelopment
NCC-Funded Salanes

of the castle

100,250

20,388
18,861

39,249
Total Income

Costs of nusing donations and legacies
Donations -Fundraising and event costs

395453

139,499

17,956

2,260

Expenditure on charitable activities
Redevelopment of Nottingham Castle
CEO consultancy

fees

Wages and salaries
Employer's NIC
Pension costs
Recruitment mats
Administrative

278,802
28,821
6, 401
8,433

support

Acuvity and Educational planning

27,657
15,201
1,523
5, 418

fees

Repairs and maintenance
Insurance
IT

and website

21,187

Land Train

120,588
1,233
143,4'76
8, 551
4, 384
12,484
25,474

Marketing
Branding and Logo
Legal and professional fees
Other office costs
Arnortisation

Depreciauon
Other interest payable and simgar charges
Bank charges

Governance casts
Governance casts - audit fees
Governance costs —legal and other professional fees

30,470
82, 259
5, 617
705
19,132
18,049
18,898
68
3,762
5, 465
10,661
41,671
21,972
33,515
12,065

480

5, 226
8, 736
264

71D,113

318,53S

3,000

1,400
12

Expenditure an charitable activities
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3,000

1,412

713,113

319,947

