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TRURO CATHEDRAL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and financial statements for the year ended 31 Decembér 2020.

Principal activities _ : ’

The principal activity of the company continued to be that of the operation of a Cathedral shop and restaurant.
Any profits achieved will be used to assist The Chapter of the Cathedral Church of the Blessed Virgin Mary in
Truro to maintain and improve the fabric and work of Truro Cathedral. During the year a donation under gift aid
of £Nil (2019: £Nil) was made. _ :

Review of activities

The results for the'year show a loss of £74,229, this t’s a worsening over the loss in 2019. This worsened position
is due to the impact of the global Covid-19 pandemic which saw both elements of the trading subs:dlary forcibly
closed due to government restrictions for S|gn|f icant periods from March 2020.

In the opening months of 2020 we were implementing a restructure and other changes to the operation, with all
the changes implanted by the end of March 2020. Unfortunately due to the pandemic we have not seen the true
_ benefit of these changes on the costs of operating the business in a normal operating environment.

- In August 2020, with the removal of the government furlough scheme looming at the end of September we had to
make difficult choices to safeguard the future of the subsidiary. Based on our contracted staff costs we would not
have survived had the scheme no longer been available to us. To this end we undertook a further restructure,
this time much more severe that enabled us to keep both the shop and restaurant operating when they were
legally allowed to. Most notably this removed the hot food offer from the restaurant until such time as we could
return to a more normal trading situation. .

Although redundancy payments were necessary the reduced payroll burden throughout various lockdowns has
seen these costs fully recovered and helped us to survive.

A budget for 2021 has been prepared which shows that the performance will improve significantly although still
delivering a small loss by the year end. Making projections in such a time of great uncertainty is challenging
however our performance thus far to the end of July shows that we are in a better financial position than
expected. Our projections for 2022 show a return to profitability and the ability to repay outstanding amounts due
to Chapter. .

With government restrictions on catering and retail now lifted we are adjusting to new ways of operation and
learning as we go. The shop is performing consistently and well, however the restaurant has struggled with our
former loyal customer base not yet having returned due to concerns over Covid-19. We are exploring all possible
options to continue to return the restaurant.to profitability.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr SF Hendra

Mrs JR Reynolds
Mrs B Barker
Canon A Bashforth
Canon S Giriffiths

Auditor
In accordance with the company's art|c|es a resolution proposmg that RRL LLP be reappointed as auditor of the
company will be put at a General Meeting. .




TRURO CATHEDRAL LIMITED

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

- Statement of dlsclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audlt
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant -
audit information and to establish that the company’s auditor is aware of that information. .

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

’

On behalf of the board

A e>(~\su FonTHt ’ :

pinccTol




TRURO CATHEDRAL LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the annual report and the fi nancual statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing
these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

» make judgements and accounting estimates that are reasonable and prudent; -

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

- The directors are responsible for keeping adequate accounting records that are sufficient to show-and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
. company 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 company and hence for taking reasonable steps for the
prevention and detection of fraud and other |rregular|t|es




TRURO CATHEDRAL LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF TRURO CATHEDRAL LIMITED

~Opinion

We have audited the financial statements of Truro Cathedral Limited (the 'company') for the year ended 31
December 2020 which comprise the statement of income and retained earnings, the balance sheet and notes to
the financial statements, including 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 Republlc of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements: '
+ give a true and fair view of the state of the company s affalrs as at 31 December 2020 and of its loss for the
year then ended:;
* have been properly prepared in accordance with United Klngdom Generally Accepted Accounting- Practlce
and
* have been prepared in accordance with the requirements of the Compames Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the 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 other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material uncertainty related to going concern : ]

We draw attention to note 1.2 in the financial statements which indicate that as at 31 December 2020 the
company had a negative profit & loss reserve of £83,401 and the Covid-19 pandemic has had a significant
impact on operations. As stated in note 1.2, these events or conditions indicate that a material uncertainty exists
that may cast doubt on the company's ability to contmue as a going concern. Our opinion is not modified in
respect of this matter. .

Other information : .
The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the
annual report. 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. 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 course of 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 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 information, we are required to report that fact.

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 our 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 directors' report has been prepared in accordance with applicable legal requirements.




TRURO CATHEDRAL LIMITED

INDEPENDENT AUDITOR'S.REPORT (CONTINUED)
TO THE MEMBERS OF TRURO CATHEDRAL LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the directors' report.

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

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

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

+ certain disclosures of directors' remuneration specified by law are not made; or

* we have not received all the information and explanations we require for our audit; or

+ the directors were not entitied to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemption in preparing the directors' report and take
advantage of the small companies exemption from the requirement to prepare a strategic report.

Responsibilities of directors v

As explained more fully in the directors' responsibilities statement, the directors 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 directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error. In preparing the financial statements, the
directors are responsible for assessing the company'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 company or to cease operations, or have no realistic alternative but to do -
SO. .

Auditor's responsibilities for the audit of the financial statements

Our objectives are 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 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 specific procedures for this engagement and the extent to which these are capable of
~ detecting irregularities, including fraud is detailed below:

+ Obtain a understanding of the legal and regulatory frameworks applicable to the company and the sector in
which it operates. We determined that the following laws and regulations were most_ significant. the
Companies Act 2006 and the Food Safety Act;

» Review of the disclosures in the financial statements and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

+ Enquiries of management concerning actual and potential litigation and claims;

- Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks

‘of material misstatement due to fraud;

Reviewing minutes of director meetings and correspondence with regulators;

Performing audit work in connection with the risk of management override of controls, including testmg

journal entries for reasonableness and evaluating the business rationale of significant transactions outside

the normal course of business. . .




TRURO CATHEDRAL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TRURO CATHEDRAL LIMITED

We also communicate relevant identified laws and regulations and potential fraud risk to all engagement team
members and remain alert to any indications of fraud or non-compliance with laws and regulations throughout
the audit.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council's website at: https:/
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's 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 company and the
company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

LML L f

Mark Williams (Senior Statutory Auditor)

For and on behalf of RRL LLP 24 September 2021

Chartered Accountants

Statutory Auditor Peat House
Newham Road
TRURO
Cornwall
TR12DP




TRURO CATHEDRAL LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS , -
FOR THE YEAR ENDED 31 DECEMBER 2020 |

2020 2019 .
£ _ £
Tumover " 148,958 : ' 531.086
.Cost of sales : (61,902) (201,809)
Gross profit o o | 87,056 330,177
Admin;strative expenses 4 ' ' : : ‘(265,370) (329,4629)
. Other operating income © 105,971 - 252
Operating (ioss)lproﬁt | (72,343) . 800
Interest payable and similar expenses ‘ (1,886) ’ . (1,881)
Loss before taxation S \_ (74229) . . (1,081)
Tax on Ios§ . - ‘ -

Loss for the ﬁnanciél year (74,229) - - | ‘ (1,081) -
Retained earnings brought forward | . | . (9,172) a (8,09i)

Retained earnings carried forward _ (83,401)' : (9,172)




TRURO CATHEDRAL LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2020
2020 2019
Notes - £ ' £ £ £
Fixed assets
Tangible assets : 3 ‘ . 81,048 82,467
‘Current assets : _
Stocks ‘ : 58,070 54,434
Debtors S 4 3,010 31,255
Cash at bank and in hand ‘ - 7,445 10,466
: 68,525 - 96,155
Creditors: amounts falling due within o
. one year 5 (93,297) (45,617)
Net current (liabilities)/assets _ ) ° (24,772) 50,538
Total assets less current liabilities . 56,276 133,005
‘Creditors: amounts falling due after
more than one year : 6 (139,676) (142,176)
Net liabilities - (83,400) (9,171)
Capital and reserves
Called up share capital . 1 1
Profit and loss reserves ' : : (83,401) (9,172)
Total equity . , (83,400) (9,171)

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

subject to the small companies reglme

and are S|gned on its behalf by:

Director A p,A_s HF o 2T

Company Registration No. 04917372




'TRURO CATHEDRAL LIMITED

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

1.1

1.2

13

1.4

Accounting policies

Company information ) :
Truro Cathedral Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Old Cathedral School, Cathedral Close, TRUROQO, Cornwall, TR1 2FQ.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the
Companies Act 2006 as applicable to companies subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure is

_required to show a true and fair view.

The financial statements are prepared in sterllng, which is the functional currency of the company
Monetary amounts in these financial statements are rounded to the nearest £.

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

Gomg concern

These financial statements are prepared on the gomg ‘concern basis. The directors have a reasonable
expectation that the company will continue in operational existence for the foreseeable future. However, as
at 31 December 2020 the company had a negative profit & loss reserve of £83,401 and the directors are
aware of certain material uncertainties which may cause doubt on the company's-ability to continue as a
going concern due to the Covid-19 pandemic. While all business areas are operating again it will take

"some time for public and customer confidence to be restored to allow a return to profitable operation. The

directors believe that support will continue to be provided by the company's parent, Truro Cathedral, until
then: :

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration
is the present value of the future receipts. The difference between the fair value of the consideration and
the nominal amount received is recognised as interest i income.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be
measured reliably, it is probable that the economic benefits associated with the transaction will flow to the
entity and the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue from contracts for the provision of professional services is recognised by reference to the stage
of completion when the stage of completion, costs incurred and costs to complete can be estimated
reliably. The stage of completion is calculated by comparing costs incurred, mainly in relation to contractual
hourly staff rates and materials, as a proportion of total costs. Where the outcome cannot be estimated
reliably, revenue is recognised only to the extent of the expenses recognised that it is probable will be
recovered.

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

depreciation and any impairment losses.




TRURO CATHEDRAL LIMITED

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

1 Accounting policies ' ' (Continued)

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over
their useful lives on the following bases: -

Leasehold land and buildings Nil :
Plant and equipment at varying rates on cost

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
_proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Depreciation is not charged on property refurbishment costs as the property is kept in a good state of
repair and any depreciation charge would be immaterial.

1.5 Impairment of fixed assets )
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to -
determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the -
impairment loss (if any). Where-it is not possible to estimate the recoverable amount of an individual asset,
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in

use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that

reflects current market assessments of the time value of money and the risks specific to the asset for
. which the estimates of future cash flows have not been adjusted.

if the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the.impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does.not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in-which case the reversal of the impairment loss is treated as a revaluation increase.

1.6 Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and seli. Cost
comprises direct materials‘and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the stocks to their present location and condition. ’

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and
replacement cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment loss
in profit or loss. Reversals of impairment losses are also recognised in profit or loss.
. i

-10-



TRURO CATHEDRAL LIMITED

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

1.7

18

1.9

1.10

Accounting policies ‘ (Continued)

“Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Sectlon

12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company 's balance sheet when the company ‘becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets :

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method uniess the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts-discounted at a market rate of interest. Financial
assets classified as receivable within one year are not amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual

arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Amounts payable are classified as current liabilities if payment is due within
one year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially
at transaction price and subsequently measured at amortised cost using the effective interest method.

Equity instruments :

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
dlscretlon of the company

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

-1 -



TRURO CATHEDRAL LIMITED

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

1.12

1.13

“Accounting policies (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable prof it differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax liabilities are generally recognlsed for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the .
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss
account, except when it relates to items charged or credited directly to equity, in which case the deferred
tax is also dealt with in equity. Deferred tax assets and liabilities are offset when the company has a legally
enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate
to taxes levied by the same tax authority. :

Employee benefits :
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services
are received.

Termination benefits are recognised lmmedlately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits. - -

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is
reasonable assurance that the grant conditions wu[l be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions
are met. Where a grant does not specify performance conditions.it is recognised in income when the
proceeds are received or receivable. A grant received before the recognltlon criteria are satisfied is
recognised as a liability.

Public benefit entity concessionary loans

Concessionary loans re recognised, measured and disclosed in accordance with FRS102.34 for loans
made between a public benefit entity and another party at below the prevailing market rate of interest that
are not repayable ‘on demand and are for the purposes of furthering the objectives of the public benefit
entity. Truro Cathedral Limited has initially measured the arrangement at the amount received- and
subsequently measures the carrying amount in the financial statements, adjusting this to reflect any
accrued interest payable. To the extent that the loan is |rrecoverable impairment losses are recognlsed in
the profit and loss account. .

-12-



TRURO CATHEDRAL LIMITED

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

2 Employees

The average monthly ndmber of persons (i'ncluding' directors) employed by the“ company during the year -
was 18 (2019 - 20). _ -

.2020 2019

. Number Number
Total - ' 18 20
3 Tangible fixed assets _ . .
) ‘ Land and Plantand . Total
buildings machinery
v : ' etc -
. £ . £ £
Cost - : . .
At 1 January 2020 and 31.December 2020 71,176 175,073 246,249

_Depreciation and impairment
At 1 January 2020

163,782 163,782

Depreciation charged in the year . - 1,419 1,419

At 31 December 2020 . _ - 165201 - 165,201
‘Carrying amount

At 31 December 2020 ’ . : : - 71,176 9,872 81,048
‘ At 31 December 2019 ] 71,176 11,291 82,467
4 Debtors .
' 2020 © 2019
Amounts falling due within one year: - ' ' £ £
Trade debtors o . oo 6,340
Amounts owed by group undertakings ' ’ - 22,195
Other debtors 4 - 3,010 2,720

3,010 31,255

S13-



TRURO CATHEDRAL LIMITED

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

5.

Creditors: amounts falling due within one year

2020 T 2019

£ S

Trade creditors o 4,929 17,742
Amounts owed te group undertakings . ’ ) 74,031 -

Taxation and social security ) S 10,075 23,160

Other creditors ' . ' 4,262 4,715
93,297 45,617 -

Creditors: amounts falling due after more than one year ) . :

2020 . 2019

£ £

Amounts due to-Truro Cathedral | 139,676 142,176

Both the loans from The Chapter of Cathedral Church of the Blessed Virgin Mary. in Truro are repayable
not later than 26 June 2043. Interest is charged at a rate of 1.30% (2019: £1.30%) per annum. As such
the arrangements are treated as public benefit entity concessionary loans.

Related party transactions

During the year the company charged the Cathedral £4,064 (2019: £19,512) in respect of the shop and
restaurant goods.

During the year the company was charged by the Cathedral £12,913 (2019: £16 868) in respect of
establisiment costs and £21,891 (2019: £24,996) in respect of management charges.

All transactions were conducted on an arms length basis.

On 8 March 2005. the Cathedral entered into a loan agreement with Truro Cathedral Limited for £79,494.
This loan is repayable not later than 26 June 2043. Interest is charged at a rate of 1.30% (2019: £1.30%)
per annum. : .

On 25 March 2010, the Cathedral entered into a loan agreement with Truro Cathedral Limited for £100,182:
Interest was charged at 1.30% (2019: £1.30%). This loan is repayable no later than 26 June 2043.

As at the year end, the total amount owed to The Chapter of the Cathedral Church of the Blessed Virgin
Mary in Truro is £213,707 (2019: £119,981). '

-14-



TRURO CATHEDRAL LIMITED

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

8 Parent company

* The ultimate controlling party is The Chapter of the Cathedral Church of the Blessed Virgin 'Mary in Truro.

15-



