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Trustees’ report 
For the year ended 31 March 2018 
 
The Council of Management presents its annual report and financial statements for the year 
ended 31 March 2018. 
 
The financial statements comply with the Charities Act 2011, the Companies Act 2006, the 
Memorandum and Articles of Association, and Accounting and Reporting by Charities: 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) (effective 1 
January 2015), including “Amendments to Accounting and Reporting by Charities: 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” update bulletin 1 
(effective 1 January 2016). 
 
Structure, governance and management 
 
Membership of the charity is open to all members of the public. Members are entitled to attend 
the general meetings of the charity and vote on all issues at these meetings. 
 
The policy forming body of the charity is the Council of Management (‘The Council’), the members 
of which are elected to it and thereby become trustees of the charity and directors of the company. 
 
Day to day management of the charity is carried out by an Executive Committee as appointed by 
the Council from time to time and includes a Chairman, two Vice Chairmen, the Hon Treasurer 
and Trustees responsible for Property, Education and Publicity. 
 
Trustees are appointed for 3 years. The Council meets each quarter across each year. 
 
Objectives and activities 
 
Objects of the charity: 
 
1. The acquisition and maintenance of land and buildings of significance to Cornwall’s 

Heritage and presentation of such sites to the public. 
2. Provision of grants to support preservation of buildings, artefacts and other items or 

contributions of significance to Cornwall’s Heritage. 
3. Education of the public and in particular education of young people about Cornwall’s 

Heritage. 
4. Promotion of Cornwall’s Heritage in a sensitive manner, having regard to the economic 

benefit of the people of Cornwall. 
5. Raising funds and achieving favourable publicity for the charity which assists in fundraising. 
 
Strategy to achieve objects 
 
An annual business plan and budget are drawn up and approved by the Council at the beginning of 
each financial year.  The Executive Committee conducts the business of the charity within and with 
the authority of the business plan and budget.  Regular financial outturn reports against budget are 
made to the Executive Committee and Council meetings. Minutes of all Executive Committee 
meetings are circulated to all trustees. Any matters arising outside the constraints of the authorised 
business plan and budget, and agreed delegations of authority are referred to the Council for 
decision as and when they arise, if necessary at an Extraordinary General Meeting. 
 
The achievements of the charity set against its strategy for the year ended are stated in the 
annual report and financial statements that are presented to the Annual General Meeting for 
approval by the membership.   
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Trustees’ report 
For the year ended 31 March 2018 
 
Public benefit statement 
 
The Council reviews the aims, objectives and activities at least once each year to look at what has 
been achieved in the previous 12 months. The Council refers to the guidance contained in the 
Charity Commission’s general guidance on public benefit when reviewing the aims and objectives 
and in planning future activities.  In particular the Council considers how planned activities will 
contribute to the aims and objectives set. 
 
Achievements and performance 
 
Good progress was made during 2017/18 in performing and expanding the Trust’s work  within the 
framework of plans and priorities set by the Trust’s Strategic Plan 2014/15 - 2018/19, and 
specifically the 2017/18 Annual Business Plan. Progress on the Trust’s achievements is overseen 
through quarterly performance monitoring undertaken by the Trust’s Executive Committee on 
achievements against the year’s Business Plan. 
 
The confidence with which Trustees are able to plan and oversee the Trust’s work, and maintain 
momentum has been underpinned by the Trust’s strong financial position resulting from the receipt 
in late 2013 of the large Mills legacy. In consequence the Trust was able to pursue an active 
agenda across the year, spending £156k on delivering its core charitable work, plus £6k of 
restricted fund spend – a total of £162k. In addition fixed asset spend totalled £28k, principally 
relating to spend on the Luxulyan /Treffry Viaduct Project.  At year end the Trust’s Reserves, 
amounting to £2.580m, were some £124k below the starting position at 1 April 2017 when they 
were £2.704m. This reduction principally reflected a fall in market valuation of the Trust’s 
investment portfolios reflecting prevailing market conditions. 
 
Highlights of the past year include a visit to Buckingham Palace in May for a garden party at which 
we celebrated the 70th Birthday of HRH The Prince of Wales our Royal patron with all the other 
Charitable Trusts in which he is also the Royal Patron. The weather was ideal and it was a very 
enjoyable day with iced coffee and canapés in the tea tent.  
 
We also attended the Royal Cornwall Show which was again very successful in gaining some more 
new members and for the high number of people who visited our stand and wanted to talk about 
our work. 
 
Another highlight at the end of the year was a very successful office move from the Threemilestone 
Industrial Estate to the Krowji Offices in Redruth. We managed to complete the move in one day 
and it is a great improvement as we have more space, excellent amenities and we share the 
building with other heritage organisations.  
 
This year we welcome a new Trustee, Ken Golding who is overseeing the Property portfolio and a 
new staff member Richard Cole who is the new property Manager. Both come to us with a deal of 
experience in management which will be of great benefit to the Trust.  
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Trustees’ report 
For the year ended 31 March 2018 
 
Within work led by the Trust’s Charitable Objectives there were the following principal 
achievements: 
 
Heritage sites 
 
The Trust manages an important portfolio of Cornish heritage sites / properties. This includes 5 
owned sites and 7 managed for English Heritage. Management and oversight is led by dedicated 
Property Trustees, since October 2017 supplemented by an employed part time Sites Officer. The 
Trust seeks to achieve a high standard of maintenance as well as implementation of a variety of 
improvements in respect of both owned and managed sites. Key issues arising are described below 
– with particular reference to developments in respect of the Trust’s largest asset, the Treffry 
Viaduct. 

 
Treffry Viaduct 
 
As in the previous year the most significant issues arising in the year concerning sites related to the 
Trust’s largest asset - the Treffry Viaduct. This concerned progression of the Luxulyan valley / 
Treffry Viaduct renovation Project as reported last year; a Partnership project between the Trust 
and Cornwall Council which owns much of the Valley surrounding the Viaduct. The ca £5m 
Project’s scope included renovation of the Viaduct and of extensive industrial leat systems in the 
Valley together with a range of Environmental & Community gains. Also the restitution of water 
flows on the Aqueduct which would also support green energy production via a water turbine 
operated by the Council.  
 
In the run-in to making an HLF funding application for the implementation Phase of the Project the 
Trust established its own Project Board to provide an internal control mechanism to scrutinize and 
oversee the Trust’s commitment to the Project. This proved an invaluable mechanism in protecting 
the Trust’s interests throughout.  
 
Early in the year extensive negotiations took place between the Trust and Cornwall Council to 
establish a Partnership Agreement and also agree a Wayleave Agreement providing the Trust with 
the rights of access to the Viaduct over Council owned land. These negotiations, supported by 
Trust’s solicitors, resulted in the confirmation of legal obligations falling on the Council to maintain 
the aqueduct channel and also to make annual payments to the Trust in the event that water flows 
recommenced. 
 
The Round 2 HLF bid was made in June 2017 and incorporated a commitment by the Trust to 
provide a £775k contribution towards the project. The Heritage Lottery Fund agreed in principle to 
award a £3.6m grant, with the Partners required to accept the terms by September 2018. However, 
in the Spring of 2018 revised project costings revealed a major funding gap which the Partners 
were not able to cover. There were additional uncertainties over costs affecting the Viaduct itself in 
light of a Historic England inspection in late 2017, and also issues concerning resolution of 
landowner interests in the Valley as needed by Cornwall Council to meet its desired outputs. The 
HLF were advised that the Project did not now appear to be viable, and at a meeting held in June 
all parties agreed that the Project would not proceed, although the Heritage Lottery Fund indicated 
a continued willingness to accept revised proposals for funding at a later date. In the immediate 
aftermath of the cessation of the existing project the Trust is taking stock. Discussions have taken 
place with Historic England regarding investigatory works on the Viaduct to better inform decisions 
on the way forward including improved management of risk surrounding the complexities involved 
in a Viaduct Renovation. 
 
During the year the Trust also took steps to acquire an area of land lying beneath the Viaduct in 
order to provide future access for renovation works and overall maintenance & management of the 
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Viaduct. This purchase was completed after year end, and the ownership rights will now assist the 
Trust’s future management of the Viaduct. 
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Trustees’ report 
For the year ended 31 March 2018 
 
Within work led by the Trust’s Charitable Objectives there were the following principal 
achievements (continued): 
 
Action was also taken during the year to undertake a Fundraising Appeal, and a Cornish 
fundraising consultancy was commissioned to support this. At the point where the existing form of 
Project was ceased, actual and pledged funding amounted to some £192k with overall expectation 
of receiving over £300k. The Trust is now in the course of contacting all potential funders to advise 
on the termination of the old project – but to nevertheless seek retention of pledges to support 
future works when revised plans are available.  
 
As indicated above, the Trust, advised by the established Project Board, will take stock of what has 
been achieved in terms of knowledge and a baseline position from which work can be taken 
forward including development of new Plans, working in Partnership as far as possible. 
 
Sancreed Beacon – this archaeologically important site is in receipt of Natural England Higher 
Level Environmental Stewardship’ grants, and since 2013 the Trust has been improving the bio-
diversity of the hill by controlling and removing areas of scrub with the aim of enabling heather 
regeneration.  The Trust has appointed a Warden for the Beacon, whose role includes managing 
issues such as scramble bikes and dogs not on leads as well as undertaking liaison with the local 
community. During the year 2 encroachments were identified on the Trust’s land (i.e. attempts by 
neighbouring house owners to expand their gardens onto Trust land).  With full support from 
Trustees, robust action has been taken, aided by legal advice. The Trust’s rights and interests are 
being fully secured, and the opportunity has been taken to put in new fencing and gates, which 
provides benefits in terms of winter management of the Trust’s ponies.  
 
Castle-an-Dinas - this monument which is one of the most impressive hillforts in Cornwall continued 
to be managed as part of an Environmental Stewardship Agreement with Natural England (NE), 
and sheep grazing from April to October is used as a means of controlling vegetation growth. 
During the year the Trust continued to manage issues concerning access and protection of the site. 
Shrub clearance is however needed and expected to be supported by specific NE grant. New 
fencing is planned for the Site. Planning permission was previously given for conversion of ex Mine 
buildings adjacent to the site to be converted into residential housing, and at the end of the year it 
was understood that a developer was planning to resurrect these plans. The Trust plans to maintain 
a watching brief on developments. 
 
Trevanion Culverhouse – this is a well preserved late medieval estate building designed for housing 
pigeons. During the year the Trust found that a neighbouring property had expanded its garden to 
encroach on the Culverhouse boundaries. Follow up action is being taken to secure the Trust’s 
rights.   
 
Trethevy Quoit field 
The previous year’s Trustees Report indicated that, with partial grant support from Historic England, 
the Trust bought the 3 acre field surrounding Trethevy Quoit, the major Heritage site owned by 
English Heritage and managed by the Trust. The Trust plans to develop the full heritage potential of 
this land in due course.   
 
Sites managed for English Heritage 
The Trust also manages seven Heritage sites in Cornwall owned by English Heritage - these 
include King Donierts Stone, The Hurlers and Trethevy Quoit. This responsibility derives from a 10 
year Maintained Properties Agreement between the 2 bodies, under which the Trust receives 
annual payments for day to day care and management. These arrangements worked smoothly 
across the year with close cooperation maintained between the Trust and EH. Apart from routine 
maintenance performance of additional works at individual sites is subject to prior agreement 
between the Trust and EH.  
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Trustees’ report 
For the year ended 31 March 2018 
 
Within work led by the Trust’s Charitable Objectives there were the following principal 
achievements (continued): 
 
Heritage Grants 
 
During the year the Trust continued its financial support to other Heritage bodies through our grant 
scheme. This aims to support Heritage projects/activities undertaken by groups across Cornwall 
that coincide with the Trust’s aims. As recorded last year, the Trust has introduced and is now 
operating a modified scheme which enables small grants of up to £500 value to be approved by the 
Trustees Grant Review Committee. This allows smaller proposals to be considered and if 
acceptable agreed within shorter time frames, 8 applications were received and 7 agreed.  For 
2017/18 the grants budget was maintained at the increased level of £40,000. 

 
Across the year the Trust received 24 applications for grant assistance, totalling £60,860. A total of 
17 new grants were approved for funding with a total value of £32,550. Heritage projects for 
which grant funding support was agreed included the following:  The Coastguards Daughter 
(community theatre project), Tamar Protection Society (heritage building works) Penrose Chapel 
(renovation works), Menacuddle Well (restoration work), Tracing Granite (research and celebratory 
project) and Hireth (Ed Rowe, WW1 mining story). 
 
Heritage Education 
 
Education and the Arts 
  
The Trust’s objective here is to foster understanding of and commitment to preservation of 
Cornwall’s Heritage and Culture. The Trust’s Education and Arts Committee has sought to continue 
with a broadened agenda and to explore new areas for support and action. Key achievements 
during the year were: 
 

- supporting a PhD studentship at the University of Exeter – focusing on Cornish language 
during the 19th century 

 
- the Heritage Suitcases (Heritage education resources)  are now lodged in public places for 

schools to borrow at no cost 
 

- school transport grants were increased to support visits to any Heritage sites in Cornwall 
and the number of funded trips was doubled  
 

- Cornish song resources have been produced (now on the Trust’s website) and are due to 
be trialed 
 

- work is complete to produce Cornish dance resources for schools which will soon be on the 
Trust’s website.  
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Trustees’ report 
For the year ended 31 March 2018 
 
Within work led by the Trust’s Charitable Objectives there were the following principal 
achievements (continued): 
 
Heritage Promotion 
 
The Heritage Promotion agenda was taken forward as previously, in conjunction with work on Trust 
Publicity. This included the production of the Trust’s third Annual Review publication, covering 
2016/17, which was published in September 2017. This was widely circulated and very well 
received. Key developments during the year included:  

- enhancement of the Trust’s website to promote the Trust’s work on grants and education 
…plus provide live social media feeds, the Trust now also has a growing presence on 
Instagram 

- investigation of additional funding sources to enable expansion of the Story Café Scheme 
and expansion of the Trust’s website as a Resource base for Heritage information 

- final steps to support full implementation of the Kernow Bys Vyken (Cornwall Forever) web- 
based resource on Cornwall’s History ( accessing primary source material held in collections 
across Cornwall as an educational resource)  – as now managed by Kresen Kernow  

- The Trust had a presence at various events including Royal Cornwall Show, 
Luxulyan Day, Cornwall Museums Partnership Funders event and the Lowender Peran 
Expo 

Development of the Trust’s Support Operations 
 
As envisaged in the agenda laid down in the Trust’s Strategic Plan, and Business Plan for 2017/18, 
further infrastructure improvements were made or initiated during the year. Key changes included 
staffing where the Administrator’s hours worked and role were extended, and the post re-titled as 
the Chief Operating Officer (COO).  In addition, a part time finance assistant was taken on to 
support good financial administration. Towards the year-end plans were drawn up to move the 
Trust’s office to a more spacious and lower cost premises at Krowji in Redruth where the move took 
place at the end of April. The BACS payment facilities were successfully bedded-in during the year 
as well as a new payment card facility to handle small value items. External meeting room costs 
were reduced by using Chacewater Village Hall for large meetings. In general, meeting costs were 
reduced by using IT facilities to allow non-attending members to participate via Skype / 
teleconferencing - saving travel costs and increasing attendance levels. Online provision of meeting 
papers became the norm. A significant achievement during the year, led by the COO, was the 
introduction of a new membership database and management system (ETapestry) which, 
combined with extensive ‘cleansing ‘of old data, has now resulted in easier management, integrity 
of data and management flexibilities (i.e. automated linkages to Members) plus improved 
management of Gift Aid.  Finally the COO led a major initiative to introduce a wide range of new 
Office policies covering key areas such as Health & Safety, First Aid Policy, Complaints Policy etc. 
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Trustees’ report 
For the year ended 31 March 2018 
 
Financial review 
 
The results for the year are shown in the statement of financial activities on page 14 and show 
net outgoing resources for the year of £124,163 (2017: £256,066 incoming resources) which, 
together with the reserves brought forward of £2,704,090 gives a total reserves figure of 
£2,579,927; of this amount £2,497,591 is unrestricted. 
 
Reserves policy 
 
The charity’s reserves policy relates to reserves held within the following categories: 
 
• Unrestricted funds 
• Designated funds 
• Restricted funds 
 
Unrestricted funds represent the main focus of these policies. Apart from annual income from 
government sources, which is directed towards site maintenance, and from Investment income, the 
charity mainly relies on members subscriptions, voluntary income and donations, all of which are by 
their nature unpredictable. 
 
A substantial level of unrestricted funds and investment income derived from them, is therefore 
necessary to ensure that the operation of the charity’s main heritage programmes can be maintained 
in the event of fluctuations in annual receipts from those sources. 
 
Beyond this general principle, the current level of unrestricted reserves firstly has regard to the 
expectation across the new Strategic Plan period that an annual drawdown of funds of between 
£50k to £100k pa will be needed to support each year’s current expenditure, as well as any capital 
acquisitions. This indicates a requirement for a base level of unrestricted reserves in the order of a 
minimum of £500k.  Above that, the maintenance of additional funds provides the benefit of 
additional annual investment income.  This helps to support each year’s current expenditure and so 
reduce the net annual drawdown of funds thereby helping to sustain the charity’s projected activities 
into the longer term.  Also for the period covered by the current Strategic Plan 2014/19, and its vision 
for a wider role for the charity, such additional funds provide room for establishment of further 
designated funds – for example to support a site acquisitions strategy and funding for longer term 
cyclical Treffry Viaduct maintenance. 
 
The current level of unrestricted reserves (not including designated reserves), at the end of March 
2018, which stands at approximately £1.82m is accordingly consistent with the above policy. 
 
Designated funds represent funds that have been donated to the charity and agreed by the Council 
to be earmarked or ring-fenced against particular potential future heritage expenditure activities.  In 
March 2014 the Council approved the designation of £700k of funds derived from the Mills legacy, 
together with an existing £50K reserve, to be earmarked as designated funds specifically against 
future work on the Treffry Viaduct.  These funds were set aside both to underpin a financial pledge 
by the charity to support an application for grant funding from the HLF for the Luxulyan Valley 
Heritage project to include renovation of the Viaduct, and also to provide reserved funds for ongoing 
maintenance of the Viaduct.  As described above in the section dealing specifically with the Viaduct, 
the HLF project has been closed down in June 2018 prior to its commencement. Once extra 
investigatory works have been done the Trust aims to put together fresh plans for Viaduct 
renovation and the retention of the designated funds will be reviewed as appropriate. 
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Trustees’ report 
For the year ended 31 March 2018 
 
Financial review (continued) 
 
Restricted funds represent funds where the Trusts has received income reserved specifically for a 
single future purpose. At year end these are made up of (a) Piet Mendels Trust funding intended for 
activities within the charity’s mission connected with the education of children about Cornwall’s 
Heritage (b) Kernow Bys Vyken where a small residual sum remains (c) Mining World Heritage Site 
funds and (d) a capital grant received from English Heritage towards land purchase where grant 
conditions require the charity to retain ownership of the land. 
 
Investment policy 
 
A small amount of money was invested by the charity in Bodmin and Wenford Railway plc some 
years ago – a company whose shares are not marketable. Otherwise, all investment funds held by 
the charity are deposited on a low risk basis.  Approximately £504k is held with the Charity, 
Church and Local Authority (CCLA) Investment  Fund,  split  between  Deposit  Accounts,  
Dividend  Income  and  Accumulation  Accounts.    In addition, the Mills legacy funds received in a 
previous financial year, valued at around £2m, are managed by the investment management 
company, Brewin Dolphin plc.  These are held in a portfolio of equities, fixed interest deposits and 
cash, according to policy parameters agreed by the Council. Performance is being overseen by the 
Council’s Finance Sub-Committee. 
 
Grant making policy 
 
Grant making activities are derived from the charity’s objectives relating to safeguarding Cornwall’s 
heritage assets.  A sum budgeted each year within the overall annual budget is available to assist 
other organisations in the heritage fields to apply for support for activities which lie within the 
charity’s objects as above. Additionally, a sum is earmarked each year for educational projects, 
including a bursary scheme administered for the charity by the University of Exeter. 
 
Plans for the future 
 
General plans 
 
A key theme for the charity across its first Strategic Plan period covering years 2014/15 to 2018/19 
has been to adopt a growth agenda, taking advantage of the major boost to funds resulting from the 
Mills legacy received in 2013.  The principal single objective throughout the first four years of the 
Plan has been to take forward the Luxulyan Valley / Treffry Viaduct Renovation project, working in 
Partnership with Cornwall Council. However, as described above, the Project was formally closed in 
June 2018, although the Heritage Lottery Fund agreed to accept revised proposals at a later date. 
As discussed above it is the Trust’s intention, once further detailed knowledge has been gained 
about the Viaduct structure, to produce a new Strategy for its repair. For the immediate future (i.e. 
the 2018/19 Planning year) the Trust will also continue the agenda set in the current Strategic Plan 
i.e. taking forward agreed actions across all its Charitable themes - Heritage property protection, 
Heritage Grants, Promotion and Education. Because 2018/19 is the final year of the current 
Strategic Plan period, Plans include a range of measures to support a Strategic Planning 
exercise later in the year to work up an agreed Plan for the next 5 year Strategic Plan period (i.e. 
2019-24). 
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Trustees’ report 
For the year ended 31 March 2018 
 
Specific plans  
 
In the Heritage protection field, the Trust’s Treffry Project Board will remain in place to oversee 
investigatory works and developments of a revised and affordable renovation strategy for the 
Viaduct. Core work on Sites generally – both on owned and managed sites – will consist of 
undertaking annual plans of maintenance and improvement in line where appropriate with external 
agreements with key partners Natural England and English Heritage on Heritage management and 
necessary works.  Work will also continue to examine opportunities for acquisition and or joint 
working with other bodies to protect and manage sites requiring protection. Work is also being 
considered at the newly acquired site at Trethevy Quoit to introduce new hedging and investigate 
archaeological remains. 
 
The Trust will continue to provide grants to other bodies to support heritage protection activities, 
working within the enhanced annual budget. The small grants scheme which was successfully 
introduced in 2016 will continue to provide increased flexibility and maximise the scheme’s overall 
benefits.  
 
The programme of Heritage Education activities and mechanisms will continue to expand including 
use of the Trust’s own heritage sites wherever possible as an educational resource. Work will be 
done to build on previous recent year gains in areas including school trips and establishing Heritage 
resources in the following areas: Song; Dance; Stories; Cornish Language, which includes funding 
a PhD at the University of Exeter in the latter area. Attention is also planned to develop closer 
engagement with Schools and look in particular at potential Heritage Education coverage for the 
age 11/14 group.  
 
Heritage Promotion activities are expected to include further development of the Story Cafes 
Scheme. Also introduction of  the proposed ‘Black Plaque’ scheme  to celebrate the lives of famous 
Cornish people, and further use of the ‘Hairy Tej’ costume based ‘character’ at events etc. to 
publicise and promote Cornwall’s Heritage. Renewed attention is also likely to be given to previous 
proposals to introduce a new Corporate Membership Scheme. 
 
Risk management 
 
The charity has adopted an overall risk management process which provides a set of processes for 
assessing, managing and regularly updating key risks. These are recorded on the charity’s risk 
register. Key identified risks at the end of March 2018 lay in the following areas: 

i. Risk of delay in deciding a way forward for the Trust’s aim to achieve renovation of the 
Treffry Viaduct in the aftermath of the termination of the HLF project 

ii. Risks of non-compliance by the Trust with the new Government GDPR regulations (General 
Data protection Regulations) 

iii. Risk re satisfactory resolution of problems of 3rd party encroachments at CHT owned 
heritage sites 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



The Cornwall Heritage Trust Limited (Limited by guarantee) 

13 

Trustees’ report 
For the year ended 31 March 2018 
 
Tax status 
 
The company being a registered charity is exempt from corporation tax. 
 
Statement of trustees’ responsibilities 
 
The trustees (who are also directors of The Cornwall Heritage Trust Limited 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 trustees to prepare financial statements for each financial year which 
give a true and fair view of the state of affairs of the charitable company and of the incoming 
resources and application of resources, including the income and expenditure, of the charitable 
company 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 in the Charities SORP 2015 (FRS 102); 
 
- make judgements and estimates that are reasonable and prudent; 

 
- state  whether  applicable  UK  Accounting  Standards  have  been  followed,  subject  to  any  

material departures disclosed and explained in the financial statements; and 
 

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

 
The trustees are responsible for keeping adequate accounting records that disclose with 
reasonable accuracy at any time the financial position of the charitable 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 charitable company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 
 
Statement of disclosure to independent examiner 
 
In so far as the trustees are aware: 
 
• there is no relevant information of which the charitable company’s independent examiner is 

unaware; and  
• the trustees have taken all steps that they ought to have taken to make themselves aware of 

any relevant information and to establish that the independent examiner is aware of that 
information. 

 
This report has been prepared in accordance with the special provisions of Part 15 of the 
Companies Act 2006 relating to small companies. 

  
By order of the Council  
 GO3 
 The Percy Williams Building 
 Krowji 
 West Park 
 REDRUTH 
 Cornwall 
 TR15 3AJ 
PE Hills  
Trustee 10 September 2018 
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Independent  examiner's  report  to  the  Trustees  of  The  Cornwall  
Heritage  Trust (Limited by guarantee) 
 

I report to the trustees on my examination of the financial statements of The Cornwall Heritage 
Trust Limited (Limited by Guarantee) (the charity) for the year ended 31 March 2018. 
 
Responsibilities and basis of report 
 
As the trustees of the charity (and also its directors for the purposes of company law) you are 
responsible for the preparation of the financial statements in accordance with the requirements of 
the Companies Act 2006 (the 2006 Act). 
 
Having satisfied myself that the financial statements of the charity are not required to be audited 
under Part 16 of the 2006 Act and are eligible for independent examination, I report in respect of my 
examination of the charity’s financial statements carried out under section 145 of the Charities Act 
2011 (the 2011 Act).  In carrying out my examination I have followed all the applicable Directions 
given by the Charity commission under section 145(5)(b) of the 2011 Act. 
 
Independent examiner’s statement 
 
I have completed my examination.  I confirm that no matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect: 
 

1. accounting records were not kept in respect of the charity as required by section 386 of 
the 2006 Act; or 
 

2. the financial statements do not accord with those records; or 
 

3. the financial statements do not comply with the accounting requirements of section 396 
of the 2006 Act other than any requirement that the accounts give a true and fair view 
which is not a matter considered as part of an independent examination; or 
 

4. the financial statements have not been prepared in accordance with the methods and 
principles of the Statement of Recommended Practice for accounting and reporting by 
charities applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102). 

I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
financial statements to be reached. 

 
 
 
 
 
 
M Williams FCA DChA 
Robinson Reed Layton LLP 
 
Peat House 
Newham Road 
TRURO 
TR1 2DP 
 
11 September 2018 
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Statement of financial activities (incorporating income and expenditure 
account) 
For the year ended 31 March 2018 

  Unrestricted 
funds 

Restricted 
funds 

Total 
2018 

Total 
2017 

 Notes £ £ £ £ 
Income      
Donations and legacies 3 2,094 - 2,094 15,014 
Other trading activities 4 382 - 382 775 
Investment income 5 80,837 1,989 82,826 82,901 
Income from charitable activities 6 30,626 4,770 35,396 74,153 
  ________ ________ ________ ________ 
      
Total income   113,939 6,759 120,698 172,843 
  ________ ________ ________ ________ 
Expenditure      
Expenditure on raising funds 7 53,946 - 53,946 23,500 
Expenditure on charitable activities 8 156,357 6,265 162,622 166,573 
  ________ ________ ________ ________ 
      
Total expenditure  210,303 6,265 216,568 190,073 
 ________ ________ ________ ________ 
     
Net (outgoing)/incoming resources for year 
before 
investment gains/(losses) 

 
(96,364) 

 
494 

 
(95,870) 

 
(17,230) 

     
(Losses)/gains on investments (29,292) 999 (28,293) 273,296 
 ________ ________ ________ ________ 
Net (outgoing)/incoming resources for  
year before transfers 

 
(125,656) 

 
1,493 

 
(124,163) 

 
256,066 

     
Transfers (821) 821 - - 
 ________ ________ ________ ________ 
     
Net movement in funds (126,477) 2,314 (124,163) 256,066 
     
Funds at 31 March 2017 2,624,068 80,022 2,704,090 2,448,024 
 ________ ________ ________ ________ 

     
Funds at 31 March 2018 18 2,497,591 82,336 2,579,927 2,704,090 

                                                                     
 
There were no acquisitions or discontinued activities in the years ended 31 March 2018 or 2017. 
 
There were no recognised gains or losses for the years ended 31 March 2018 and 2017 other than those 
passing through the statement of financial activities. 
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Balance sheet 
As at 31 March 2018 

   2018  2017 
 Notes £ £ £ £ 
Fixed assets      
Tangible assets 14  9,354  11,926 
Heritage assets  14  145,046  119,420 
Investments  15  2,330,198  2,499,805 
   ________  ________ 
      
   2,484,598  2,631,151 
Current assets      
Stock  1,350  1,350  
Debtors 16 5,165  13,198  
Cash at bank and in hand  114,868  64,722  
  ________  ________  
      
  121,383  79,270  
Creditors:  amounts falling due 
within one year 

 
17 

 
(26,054) 

  
(6,331) 

 

  ________  ________  
Net current assets   95,329  72,939 
   ________  ________ 
      
Net assets   2,579,927  2,704,090 
                                      
Funds      
Unrestricted funds   1,476,043  1,432,181 
Designated funds   671,945  703,801 
Revaluation reserve (unrestricted)   349,603  488,086 
Restricted funds   65,497  64,182 
Revaluation reserve (restricted)   16,839  15,840 
   ________  ________ 
      
 18  2,579,927  2,704,090 
                                      

 
The company is entitled to the exemption from the audit requirements contained in section 477 of 
the Companies Act 2006, for the year ended 31 March 2018. No member of the company has 
deposited a notice, pursuant to section 476, requiring an audit of these financial statements. 
 
The trustees’ responsibilities for ensuring that the charity keeps accounting records which comply 
with section 386 of the Act and for preparing accounts which give a true and fair view of the state of 
affairs of the company as at the end of the financial year and of its incoming resources and 
application of resources, including its income and expenditure, for the financial year in accordance 
with the requirements of sections 394 and 395 and which otherwise comply with the requirements 
of the Companies Act 2006 relating to financial statements, so far as applicable to the company.  
 
These financial statements are prepared in accordance with the special provisions of Part 15 of the 
Companies Act relating to small companies and constitute the annual accounts required by the 
Companies Act 2006. 
 
Approved by the Council and authorised for issue on 10 September 2018 
 
 
PE Hills 
Trustee 
 
Company registration no.  01901905 
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Notes 
(forming part of the financial statements) 

 
1 Accounting policies 
 
1.1 Basis of preparation 
 

The financial statements have been prepared in accordance with Accounting and Reporting by 
Charities: 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) (effective 1 January 2015) - (Charities SORP (FRS 102)), the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006, including 
“Amendments to Accounting and Reporting by Charities: 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”.  
 
The Cornwall Heritage Trust meets the definition of a public benefit entity under FRS 102. 
 
The financial statements are prepared in sterling which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest £.  
 
Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy note(s). 
 

1.2 Cash flow statement 
 

On the grounds that the Charity is a small charity, under Charities SORP (FRS102) it is exempt from 
preparing a statement of cash flows. 
  

1.3 Incoming resources 
 

All incoming resources are recognised when the charity has entitlement to the funds, it is probable 
the income will be received and the amount can be measured with sufficient reliability. 
 
Grants receivable 

 
Grants are included in the statement of financial activities on a receivable basis.  The balance of 
income received for specific purposes but not expended during the period is shown in the relevant 
funds on the balance sheet.  Where income is received in advance of entitlement of receipt its 
recognition is deferred and included in creditors as deferred income. Where entitlement occurs 
before income is received, the income is accrued. 

 
 Donations and legacies 
 
 Donations are recognised on a receivable basis where there is certainty of receipt and the amount 

can be reliably measured. 
 
 Legacy income is recognised in the financial statements according to the period in which the charity 

becomes entitled to it, unless it is incapable of financial measurement. 
 
 Investment income 
 
 Investment income is recognised on a receivable basis. 
 
 Subscriptions 
 
 All membership subscriptions are credited to the statement of financial activities when they are received. 
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Notes 
(forming part of the financial statements) 
 
1.4 Resources expended 

 
All expenditure is recognised in the period in which a liability is incurred and has been classified under 
headings that aggregate all costs related to that category. Where costs cannot be directly attributed to 
particular headings they have been allocated on a basis consistent with the use of resources. 
 
Grants payable are charged in the period when the offer is conveyed to the recipient except in those 
cases where the offer is conditional, such grants being recognised as expenditure when the conditions 
attaching are fulfilled. 
 
Grants offered subject to conditions which have not been met at the year end date are noted as a 
commitment but not accrued as expenditure. 
 
Allocation of costs 
 
Certain expenditure is directly attributable to specific activities and has been included in those 
cost categories. Certain other costs, which are attributable to more than one activity, are apportioned 
across cost categories on the basis of the number of staff.  Governance costs represent the cost of 
audit and accountancy fees and trustees’ expenses. All costs are inclusive of irrecoverable VAT. 

 
1.5 Leases 
 
 Operating lease rentals are charged to the statement of financial activities on a straight line basis over 

the period of the lease. 
 
1.6 Tangible fixed assets 
 
 Heritage assets are assets of historical or scientific importance that are held to advance the 

preservation, conservation and educational objectives of the charity and through public access 
contribute to the nation’s culture and education at either a national or local level.   Freehold land 
is included in heritage fixed assets at its acquisition cost and it is not revalued or depreciated.  The 
charity aims to preserve and enhance its heritage sites, which are not held for their resale potential.  
The market value of these assets are of no practical relevance to the charity’s activities. No 
depreciation is provided because the land has an indefinite life. 

 
 Depreciation is provided on tangible fixed assets other than freehold land, at rates calculated to write 

off the cost less the estimated residue value of each asset over its expected useful lives, as follows: 
 
 Freehold land                                      Nil 
 Fixtures, fittings and equipment  15% - 33% reducing balance 
 Art collection                                      Nil 
 
 A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate 

that the carrying value of any fixed asset may not be recoverable.  Shortfalls between the carrying 
value of fixed assets and their recoverable amounts are recognised as impairments.  Impairment 
losses are recognised in the statement of financial activities. 

 
 Assets costing £1,000 or less are written off to the statement of financial activities in the period in which 

they are acquired. 
 
1.7 Fixed asset investments 
 
 Investments are a form of basic financial instrument and are initially recognised at their transaction 

value and subsequently measured at their fair value as at the balance sheet date using the closing 
quoted market price. The statement of financial activities includes the net gains and losses arising on 
revaluation and disposals throughout the year. 

 
 The Trust does not acquire put options, derivatives or other complex financial instruments. 
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Notes 
(forming part of the financial statements) 
 
1.8 Realised gains and losses 
 
 All gains and losses are taken to the statement of financial activities as they arise. Realised gains and 

losses on investments are calculated as the difference between sales proceeds and their opening 
carrying value or their purchase value if acquired subsequent to the first day of the financial year. 
Unrealised gains and losses are calculated as the difference between the fair value at the year end and 
their carrying value. Realised and unrealised investment gains and losses are combined in the 
statement of financial activities. 

 
1.9 Stock 
 
 Stock is valued at the lower of cost and net realisable value. 
 
1.10 Debtors 
 
 Other debtors and accrued income are recognised at the settlement amount due after any trade 

discount offered. Prepayments are valued at the amount prepaid net of any trade discounts due. 
 
1.11 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. 

 
1.12 Creditors  
 
 Creditors are recognised where the charity has a present obligation resulting from a past event that will 

probably result in the transfer of funds to a third party and the amount due to settle the obligation can 
be measured or estimated reliably. Creditors are normally recognised at their settlement amount after 
allowing for any trade discounts due. 

 
1.13 Financial instruments 
 
 The trust only has financial assets and financial liabilities of a kind that qualify as basic financial 

instruments. Basic financial instruments are initially recognised at transaction value and subsequently 
measured at their settlement value with the exception of bank loans which are subsequently measured 
at amortised cost using the effective interest method. 

 
1.14 Fund accounting 
 
 General funds are restricted funds which are available for use at the discretion of the trustees in 

furtherance of the general objectives of the charity and which have not be designated for other 
purposes. 

 
 Designated funds comprise unrestricted funds that have been set aside by the trustees for particular 

purposes.  The aim and use of each fund is set out in the notes to the financial statements. 
 
 Restricted funds are to be used for specified purposes as laid down by the donor.  Expenditure which 

meets these criteria is charged to the fund.    
 
1.15 Retirement benefits 

 
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall 
due. 

 
2 Legal status of the Trust 

 
The Cornwall Heritage Trust Limited is a company limited by guarantee and has no share capital. In 
the event of the charity being wound up, the liability in respect of the guarantee is limited to £1 per 
member of the charity. 
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Notes 
(forming part of the financial statements) 
 
3 Donations and legacies 

  
Unrestricted 

 
Restricted 

2018 
Total 

2017 
Total 

 £ £ £ £ 
     
Donations  2,094 - 2,094 2,574 
Legacies - - - 12,440 
 ________ ________ ________ ________ 
     
 2,094 - 2,094 15,014 
                                                                     

 
Income from donations and legacies was £2,094 (2017: £15,014) of which £2,094 was unrestricted 
(2017: £15,014) and £Nil was restricted (2017: £Nil). 
 

4 Other trading activities 
  2018 

Unrestricted 
2017 

Unrestricted 
   £ £ 
     
Admin service   255 448 
Miscellaneous     127 327 
                                     
     
   382 775 
                                     
 

5 Investment income 
 Unrestricted Restricted 2018 

Total 
2017 
Total 

 £ £ £ £ 
     
CCLA Main Investment Fund 12,355 - 12,355 12,112 
CCLA Piet Mendels Fund - 1,977 1,977 1,936 
CCLA Piet Mendels Deposit - 12 12 12 
Brewin Dolphin investment portfolio   68,482 - 68,482 68,839 
Other interest receivable  - - - 2 
 ________ ________ ________ ________ 
     
 80,837 1,989 82,826 82,901 
                                                                     

 
 Investment income was £82,826 (2017: £82,901) of which £80,837 was unrestricted (2017: £80,953) 

and £1,989 was restricted (2017: £1,948). 
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Notes 
(forming part of the financial statements) 
 
6 Income from charitable activities 

 Unrestricted Restricted 2018 
Total 

2017 
Total 

 £ £ £ £ 
Heritage sites     
English Heritage Grants 19,258 - 19,258 24,463 
DEFRA Countryside Stewardship 5,314 - 5,314 7,015 
Wayleave Payments 93 - 93 93 
RPA – Sancreed Capital Works grant 2,058 - 2,058 - 
 ________ ________ ________ ________ 
     
 26,723 - 26,723 31,571 
                                                                     
Other     
Memberships 3,903 - 3,903 3,408 
Digitalisation project (KBV) - 4,770 4,770 19,440 
Historic England grant - - - 19,734 
                                                                     
     
 3,903 4,770 8,673 42,582 
                                                                     
     
 30,626 4,770 35,396 74,153 
                                                                     

 
 Income from charitable activities was £35,396 (2017: £74,153) of which £30,626 was unrestricted 

(2017: £34,979) and £4,770 was restricted (2017: £39,174). 
 
 The digitalisation project is funded by the Heritage Lottery Fund. 
 
7 Expenditure on raising funds 

  2018 
Unrestricted 

2017 
Unrestricted 

   £ £ 
     
Investment management costs   15,780 15,304 
Fundraiser costs   28,461 - 
Support costs (See note 9)   8,540 7,123 
Governance costs (See note 9)    1,165 1,073 
                                     
     
   53,946 23,500 
                                     



The Cornwall Heritage Trust Limited (Limited by guarantee) 

22 

 

Notes 
(forming part of the financial statements) 
 
8 Expenditure on charitable activities 

  Sancreed        
  

 
Treffry 

Capital 
Works 

 Project 

 
 

KBV 

 
 

Awards 

 
 

Education 

 
Heritage 

promotion 

 
Heritage 

sites 

 
2018 
Total 

 
2017 
Total 

 £ £ £ £ £ £ £ £ £ 
Direct costs          
Awards and grants - - - 28,809 - - - 28,809 16,924 
Education - - - - 17,281 - - 17,281 13,867 
Membership and promotion costs - - - - - 2,262 - 2,262 3,696 
Site maintenance/management - 2,058 - - - - 18,803 20,861 26,124 
Salaries - - - - - - 9,061 9,061 8,745 
Professional fees - - - - - - 478 478 - 
Project costs 31,856 - 6,265 - - - - 38,121 58,576 
Support costs (See Note 9) - - - 6,101 7,318 9,760 17,079 40,258 33,586 
Governance costs (See Note 9)  - - - 833 998 1,331 2,329 5,491 5,055 
 ________ ________ ________ ________ ________ ________ ________ ________ ________ 
          
Total 2018 31,856 2,058 6,265 35,743 25,597 13,353 47,750 162,622 166,573 
                                                                                                                                                          

 
 Expenditure on charitable activities was £162,622 (2017: £166,573) of which £156,357 was unrestricted (2017: £107,997) and £6,265 was restricted (2017: £58,576). 



The Cornwall Heritage Trust Limited (Limited by guarantee) 

23 

Notes 
(forming part of the financial statements) 
 

9 Analysis of support and governance costs 
  

 
Treffry 

 
 

KBV 

 
 

Awards 

 
 

Education 

 
 

Promotion 

 
Heritage 

sites 

Total 
charitable 
activities 

 
 

Fundraising 

Investment 
management 

costs 

 
2018 
Total 

 
2017 
Total 

 £ £ £ £ £ £ £ £ £ £ £ 
Management and support costs            
% based on time 0% 0% 12.5% 15% 20% 35%  17.5% 0%   
            
Salaries - - 2,949 3,538 4,718 8,257 19,462 4,128 - 23,590 17,011 
Recruitment costs - - 230 276 367 642 1,515 321 - 1,836 - 
Office expenses - - 1,638 1,966 2,621 4,586 10,811 2,293 - 13,104 12,471 
Insurance - - 306 367 490 857 2,020 429 - 2,449 2,248 
Equipment rental - - 99 118 158 278 653 139 - 792 1,103 
Depreciation - - 606 726 969 1,695 3,996 848 - 4,844 4,497 
Publicity - - 196 234 313 547 1,290 274 - 1,564 2,669 
Other costs - - 63 77 101 176 417 88 - 505 710 
Loss on disposal of fixed assets - - 14 16 23 41 94 20 - 114 - 
 ________ ________ ________ ________ ________ ________                  ________ ________ ________ ________ 
            
Total support costs - - 6,101 7,318 9,760 17,079 40,258 8,540 - 48,798 40,709 
                                                                                                                                                                                            
            
Governance costs             
            
% based on time 0% 0% 12.5% 15% 20% 35%  17.5% 0%   
            
Accountancy and Independent 
examination 

 
- 

 
- 

 
323 

 
386 

 
516 

 
903 

 
2,128 

 
452 

 
- 

 
2,580 

 
2,460 

            
            
Trustee expenses - - 510 612 815 1,426 3,363 713 - 4,076 3,668 
 ________ ________ ________ ________ ________ ________                  ________ ________ ________ ________ 
            
Total governance costs - - 833 998 1,331 2,329 5,491 1,165 - 6,656 6,128 
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Notes 
(forming part of the financial statements) 
 
10 Net (expenditure)/income for the year 

   2018 2017 
   £ £ 
This is stated after charging:     
Depreciation   4,844 4,497 
Loss on disposal of fixed assets   114 - 
Operating lease rentals  - plant and machinery  792 1,229 
Independent examiner’s fees     
- for independent examination   900 900 
- for other services   1,680 1,560 
                                     

 
11 Taxation     

 
As the company is a registered charity it is exempt from corporation tax on its charitable activities. 

 
12 Staff costs and numbers 

 2018 
£ 

2017 
£ 

   
Staff costs were as follows:   
Salaries and wages 32,499 25,688 
Other pension costs 152 68 
 ________ ________ 
   
 32,651 25,756 
                                   
No employee received emoluments of more than £60,000. 

 
The average number of employees during the year was as follows: 

 
 2018 2017 
 No No 
   
Charitable activities 4 3 
                                   

 
The trustees (who are also the directors) received no emoluments. 

 
13 Trustees expenses     

 
Expenses were paid to 6 (2017: 7) trustees totalling £4,177 (2017: £3,625) in respect of travel and 
subsistence. 
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Notes 
(forming part of the financial statements) 
 
14 Tangible fixed assets 

 Fixtures, 
fittings & 

equipment 

 
Art 

collection 

Total 
tangible 

assets 

 
Heritage 

assets 

 
 

Total 
 £ £ £ £ £ 
      
Cost      
At 1 April 2017 25,088 2,617 27,705 119,420 147,125 
Additions 2,386 - 2,386 25,626 28,012 
Disposal (336) - (336) - (336) 
 ________ ________ ________ ________ ________ 
      
At 31 March 2018 27,138 2,617 29,755 145,046 174,801 
 ________ ________ ________ ________ ________ 
Depreciation       
At 1 April 2017 15,779 - 15,779 - 15,779 
Charge for the year 4,844 - 4,844 - 4,844 
Depreciation on disposals (222) - (222) - (222) 
 ________ ________ ________ ________ ________ 
      

At 31 March 2018 20,401 - 20,401 - 20,401 
 ________ ________ ________ ________ ________ 
Net book value      
At 31 March 2018 6,737 2,617 9,354 145,046 154,400 
                                                                                      
      
At 31 March 2017 9,309 2,617 11,926 119,420 131,346 
                                                                                      

 
 Heritage assets consist of land designated as heritage sites by the charity and acquired by gift or 

purchase. 
 
15 Fixed asset investments  

 UK 
unlisted 

investments 

 
Listed 

investments 

 
 

Total 
 £ £ £ 
    

At 1 April 2017 520 2,499,285 2,499,805 
Additions - 233,902 233,902 
Disposals - (359,765) (359,765) 
Revaluation - (43,744) (43,744) 
 ________ ________ ________ 
    

At 31 March 2018 520 2,329,678 2,330,198 
 ________ ________ ________ 
    
Cost at 31 March 2018 520 1,963,236 1,963,756 
                                                    
    
  2018 2017 
  £ £ 
Listed investments     
UK bonds  754,595 710,954 
UK equities  1,188,869 1,567,636 
Overseas equities  356,833 220,695 
UK property  29,381 - 
  ________ ________ 
    
  2,329,678 2,499,285 
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Notes 
(forming part of the financial statements) 
 
 

16 Debtors  
 2018 2017 
 £ £ 
   

Other debtors 124 4,699 
Prepayments and accrued income 5,041 8,499 
 ________ ________ 
   
 5,165 13,198 
                                   

 

17 Creditors:  amounts falling due within one year 
 2018 2017 
 £ £ 
   

Trade creditors  2,065 3,825 
Accruals and deferred income  2,397 2,506 
Other creditors 21,592 - 
 ________ ________ 
   
 26,054 6,331 
                                   

 
18 Movements on funds 

 Brought 
forward 

Incoming 
resources  

Resources 
expended 

Gains/ 
(losses) 

 
Transfers 

 Carried 
forward 

 £ £ £ £ £ £ 
Unrestricted funds:       
General fund 1,432,181 113,939 (178,447) 109,191 (821) 1,476,043 
Treffry Viaduct fund  703,801 - (31,856) - - 671,945 
Revaluation reserve  488,086 - - (138,483) - 349,603 
 ________ ________ ________ ________ ________ ________ 
       
 2,624,068 113,939 (210,303) (29,292) (821) 2,497,591 
 ________ ________ ________ ________ ________ ________ 
       
The Treffry Viaduct fund has been designated by the trustees for future renovation work to Treffry Viaduct.  
       
Restricted funds:       
Piet Mendels 
Foundation Fund 

 
40,656 

 
1,989 

 
- 

 
- 

 
- 

 
42,645 

Tanner Trust 249 - - - - 249 
KBV 1,543 4,770 (6,265) - 821 869 
Cornish Mining World 
Heritage Site 

 
2,000 

 
- 

 
- 

 
- 

 
- 

 
2,000 

Historic England  19,734 - - - - 19,734 
 ________ ________ ________ ________ ________ ________ 
       
 64,182 6,759 (6,265) - 821 65,497 
       
Revaluation reserve 15,840 - - 999 - 16,839 
 ________ ________ ________ ________ ________ ________ 
       
 80,022 6,759 (6,265) 999 821 82,336 
 ________ ________ ________ ________ ________ ________ 
       
 2,704,090 120,698 (216,568) (28,293) - 2,579,927 
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(forming part of the financial statements) 
 
18 Analysis of movements of funds (continued) 
 

Purpose of restricted funds:  
 
Piet Mendels Foundation Fund and Tanner Trust – income received to support activities within the 
charity’s missions connected with the education of children on Cornwall’s Heritage. 

 
 Cornish Mining World Heritage Site – Kernow Bys Vyken, website project providing an update of the 

millennium book project which gave the book to every school child in Cornwall in 2001. 
 

Cornish Mining World Heritage Site – grant income received towards the Options Appraisal for Treffry 
in support of the HLF bid.    
 
Historic England West Tremar Farm – grant income received towards the cost of the land at West 
Tremar Farm.  

 
19 Analysis of net assets between funds 

 Unrestricted 
funds 

Restricted 
funds 

Total 

 £ £ £ 
    
Fund balances at 31 March 2018 as represented by:    
Tangible fixed assets 9,354 - 9,354 
Heritage assets 125,312 19,734 145,046 
Investment assets 2,273,211 56,987 2,330,198 
Current assets 115,768 5,615 121,383 
Current liabilities  (26,054) - (26,054) 
 _______ ________ ________ 
    
 2,497,591 82,336 2,579,927 
                                                   
 

20 Retirement benefit schemes 
 
The charity operates a defined contribution pension scheme for all qualifying employees. The assets of 
the scheme are held separately from those of the charity in an independently administered fund. 
 
The pension costs for the year represent the contributions payable by the charity to the independently 
administered pension fund and amounted to £186 (2017: £68). There were no unpaid contributions at 
the year end (2017: £Nil).  

 
21 Financial commitments  

 
At 31 March 2018, the charity had annual commitments under non-cancellable operating leases for 
equipment as follows: 

   2018 2017 
   £ £ 
     
Expiry date:     
Within one year   648 648 
Between two and five years   324 972 
   ________ ________ 
     
   972 1,620 
                                     
 

22 Grant commitments 
 

At the year end, grants awarded which have been approved but not yet drawn down totalled £24,425 
(2017: £20,585). 
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(forming part of the financial statements) 
 
23 Contingent liability 

 
Grant income amounting to £48,060 was received from the Heritage Lottery Fund in 2016, 2017 and 
2018. This income relates to the partial funding of the updating, digitalising and re-launching of the 
Millennium Book of Cornish Heritage. Should this be sold or the charity cease to operate, then this 
funding may become repayable. 
 
Grant income amounting to £19,734 was received from Historic England in 2017. This income relates 
to the purchase of land. Should this land be sold or the charity cease to operate, then this funding may 
become repayable.     
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	The charity operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme are held separately from those of the charity in an independently administered fund.
	The pension costs for the year represent the contributions payable by the charity to the independently administered pension fund and amounted to £186 (2017: £68). There were no unpaid contributions at the year end (2017: £Nil).
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