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ROCKINGHAM FOREST TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)
FOR THE YEAR ENDED 31 MARCH 2020

The trustees present their report and financial statements for the year ended 31 March 2020.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts
and comply with the charity's governing document, the Companies Act 2006 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)” (as
amended for accounting periods commencing from 1 January 2016)

Objectives and activities

The principle activity of the charity is its project work as described below. The principle activity of the trading
company is delivering the services and facilities at Stanwick Lakes, ranging from adventure play and country
walks to catering and retail in the cafe, and paid for activities with the rangers.

The Trust is an environmental charity that works to bring wide-ranging community benefits through creating
and conserving special green spaces, and exploring local heritage, in ways which educate, involve and
inspire.

The work has extended beyond the defined area of Rockingham Forest to the surrounding area, including
other parts of Northamptonshire.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities
the charity should undertake.

Overview

During another busy year the Trust has made significant progress with the Settlers heritage project, with
environmental work at Stanwick Lakes, and in supporting disadvantage through the Community Meet and Eat
scheme using FareShare food.

By continuing to work in partnership with local organisations, communities and statutory agencies we have
continued our mission of ‘connecting people and places for good. Our close partnership with East
Northamptonshire Council continues and their support for Stanwick Lakes is particularly valuable and
appreciated. The Trust remains a member of the Local Nature Partnership, Nenescape Landscape
Partnership and Destination Nene Valley.

Achievements and performance

The Trustees have complied with the duty in section 4 of the Charities Act 2006 to have due regard to public
benefit guidance published by the commission. In terms of public benefit, the Trust's work with local
communities, schools, disadvantaged groups/individuals and the general public continues to deliver in a
variety of ways:

Successes during the year included the Settlers project’s historic immersion activities and events for the local
community, school visits with the rangers to explore habitats and landscapes, and site improvement works to
make Stanwick Lakes a better place for visitors and wildlife.

Various disadvantaged groups benefitted from community meals in the café, where delicious meals were
served using FareShare’s surplus supermarket food. The twice-weekly health walks designed to boost health
and well-being continue to go from strength to strength.

The Trust is most grateful for the financial support received during the year from East Northamptonshire
Council, including the Community Facilities Fund, the Heritage Lottery Fund, the Northamptonshire
Community Foundation, the National Lottery Awards for All and Scott Bader.




ROCKINGHAM FOREST TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Future plans
We hope to improve the contribution made by renewable energy over the coming year, reducing our carbon
footprint, and to reduce our costs by growing our partnership with Fareshare.

The Settlers project plans to extend the heritage education visits offered to schools, so that as many children
as possible have the opportunity to take part. Building on the success of the Ancestral garden we will create a
well-being orchard, with a variety of heritage fruit trees and wildflowers.

The growing band of volunteers will be supporting our environmental work in various ways, including
developing the wildflower area by the visitor centre, and keeping the wetland site open by clearing willow and
scrub.

Financial review

It is the policy of the charity that unrestricted funds which have not been designated for a specific use should
maintain an operational capability of a minimum of six months. The trustees consider that reserves at this
level will ensure that, in the event of a significant drop in funding, they will be able to continue the charity’s
current activities while consideration is given to ways in which additional funds may be raised. This level of
reserves has been maintained throughout the year.

The trustees have assessed the major risks to which the charity is exposed, and are satisfied that systems are
in place to mitigate exposure to the major risks.

Structure, governance and management

Rockingham Forest Trust is a Charitable Company limited by guarantee, incorporated on 17 October 1995
and registered as a charity on 26 October 1995.

The Charitable Company was established under a Memorandum of Association which established the objects
and powers of the Charitable Company and is governed under its Articles of Association. In the event of the
Charitable Company being wound up, members are required to contribute an amount not exceeding £1.

The trustees, who are also the directors for the purpose of company law, and who served during the year and
up to the date of signature of the financial statements were:

J W Green

G M Couldrake

D C Watson

J J Richardson

P M Padley

J Charlton-Jones

A Woolf

C Hardie (Appointed 25 April 2019)

The Trustees are recruited mainly via word of mouth by the existing Trustees after due consideration of their
backgrounds and requisite skills.

Rockingham Forest Trust has established the subsidiary company RF Trust Enterprises Limited to handle the
income from trading, primarily, but not exclusively, at Stanwick Lakes. The company has its own board of
Directors, which includes five of the charity's trustees, plus one staff member. Decisions for the two entities
are made separately at the respective boards, but ultimate control lies with the charity's Trustees.

Rockingham Forest Trust has a 125 year lease agreement with East Northamptonshire Council for Stanwick
Lakes, and there is a separate board of management for overseeing the running of the site which includes
Trustees and Council representatives.

The Trust has a franchise agreement with outside parties to provide fishing and bicycle hire on the site.




ROCKINGHAM FOREST TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Auditor

In accordance with the company's articles, a resolution proposing that Azets Audit Services be reappointed as
auditor of the company will be put at a General Meeting.

On 7 September 2020 Group Audit Service Limited trading as Baldwins Audit Services changed its name to
Azets Audit Services Limited. The name they practice under is Azets Audit Services and accordingly they have
signed their report in their new name.

The trustees' report was approved by the Board of Trustees.

J W Green
Trustee

Dated: 21 December 2020




ROCKINGHAM FOREST TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 MARCH 2020

The trustees, who are also the directors of Rockingham Forest Trust for the purpose of company law, are
responsible for preparing the Trustees' Report and the accounts in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company Law requires the trustees to prepare accounts for each financial year which give a true and fair view of
the state of affairs of the charity and of the incoming resources and application of resources, including the
income and expenditure, of the charitable company for that year.

In preparing these accounts, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- 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 accounts; and

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity 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 charity and enable them to ensure that the accounts comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.




ROCKINGHAM FOREST TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF ROCKINGHAM FOREST TRUST

Opinion

We have audited the financial statements of Rockingham Forest Trust (the ‘charity’) for the year ended 31 March
2020 which comprise the Group Statement of Financial Activities, the Group & Parent Charitable Company
Balance Sheet's, the Group Cashflow Statement and the notes to the financial statements, including a summary
of significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the Group and Parent charitable company's affairs as at 31 March
2020 and of its incoming resources and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 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 charity 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.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to

report to you where:

- the trustees' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

- the trustees have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Group's ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the financial statements are authorised for issue.

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

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

We have nothing to report in this regard.




ROCKINGHAM FOREST TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF ROCKINGHAM FOREST TRUST

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and

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

- the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

- sufficient accounting records have not been kept; or

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

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

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

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

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with
the Act and relevant regulations made or having effect thereunder.

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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’'s website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Mr Mark Jackson FCA DChA (Senior Statutory Auditor)

for and on behalf of Azets Audit Services 13 January 2021

Chartered Accountants

Statutory Auditor Ruthlyn House
90 Lincoln Road
Peterborough
PE1 2SP

Azets Audit Services is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment
as auditor of a company under of section 1212 of the Companies Act 2006.




ROCKINGHAM FOREST TRUST

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

INCLUDING INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2020

Unrestricted Designated Restricted Total Total
funds funds funds 2020 2019
general
Notes £ £ £ £ £
Income and endowments from:
Generated funds 3 1,725 - 305,425 307,150 198,832
Charitable activities 5 - - 48,758 48,758 49,328
Commercial trading operations in
trading subsidiary 4 817,680 - - 817,680 916,410
Investments 6 1,445 - - 1,445 1,305
Other income 7 3,756 - - 3,756 100
Total income and endowments 824,606 - 354,183 1,178,789 1,165,975
Expenditure on:
Commercial trading operations in
trading subsidiary 8 758,413 - - 758,413 831,594
Charitable activities 9 103,524 5,061 272,013 380,598 286,582
Net interest on defined benefit
pension scheme 2,000 - - 2,000 1,000
Total resources expended 863,937 5,061 272,013 1,141,011 1,119,176
Net (outgoing)/incoming
resources before transfers (39,331) (5,061) 82,170 37,778 46,799
Gross transfers between funds - 1,426 (1,426) - -
Net (expenditure)/income for the year/
Net (outgoing)/incoming resources (39,331) (3,635) 80,744 37,778 46,799
Other recognised gains and losses
Actuarial gain/(loss) on defined
benefit pension scheme 87,000 - - 87,000 (45,000)
Net movement in funds 47,669 (3,635) 80,744 124,778 1,799
Fund balances at 1 April 2019 119,315 221,047 2,403,693 2,744,055 2,742,256
Fund balances at 31 March
2020 166,984 217,412 2,484,437 2,868,833 2,744,055

The statement of financial activities also complies with the requirements for an income and expenditure

account under the Companies Act 2006.




ROCKINGHAM FOREST TRUST

CONSOLIDATED BALANCE SHEET

AS AT 31 MARCH 2020

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Defined benefit pension liability

Net assets

Income funds

Restricted funds
Unrestricted funds
Designated funds

General unrestricted funds

Notes

15

17
18

19

20

25

23

22

2020

12,066
25,466
428,564
466,096

(86,294)

217,412
166,984

2,510,673

379,802

2,890,475

(3,642)
(18,000)

2,868,833

2,484,437

384,396

2,868,833

2019
£ £
2,344,943
18,641
78,745
588,987
686,373
(167,696)
518,677
2,863,620
(15,565)
(104,000)
2,744,055
2,403,693
221,047
119,315
340,362

2,744,055




ROCKINGHAM FOREST TRUST

CONSOLIDATED BALANCE SHEET
AS AT 31 MARCH 2020

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies
Act 2006, for the year ended 31 March 2020, although an audit has been carried out under section 144 of the
Charities Act 2011. No member of the company has deposited a notice, pursuant to section 476, requiring an
audit of these accounts under the requirements of the Companies Act 2006.

The trustees acknowledge their responsibilities for ensuring that the charity keeps accounting records which
comply with section 386 of the Act and for preparing financial statements 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 have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 21 December
2020 and are signed on its behalf by:

D C Watson
Trustee

Company Registration No. 03114783




ROCKINGHAM FOREST TRUST

BALANCE SHEET
AS AT 31 MARCH 2020

Notes
Fixed assets
Tangible assets 15
Investments 16

Current assets
Debtors 18
Cash at bank and in hand

Creditors: amounts falling due within 19
one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after 20
more than one year

Defined benefit pension liability 25

Net assets

Income funds

Restricted funds 23
Unrestricted funds
Designated funds 22

General unrestricted funds

2020
£ £
2,510,673
1
2,510,674
139,674
274,319
413,993
(34,192)
379,801
2,890,475
(3,642)
(18,000)
2,868,833
2,484,437
217,412
166,984
384,396
2,868,833

2019

£ £

2,344,943

1

2,344,944
282,272
284,502
566,774
(48,098)

518,676

2,863,620

(15,565)

(104,000)

2,744,055

2,403,693
221,047
119,315

340,362

2,744,055

-10 -



ROCKINGHAM FOREST TRUST

BALANCE SHEET (CONTINUED)
AS AT 31 MARCH 2020

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies
Act 2006, for the year ended 31 March 2020, although an audit has been carried out under section 144 of the
Charities Act 2011. No member of the company has deposited a notice, pursuant to section 476, requiring an
audit of these accounts under the requirements of the Companies Act 2006.

The trustees acknowledge their responsibilities for ensuring that the charity keeps accounting records which
comply with section 386 of the Act and for preparing financial statements 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 have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 21 December
2020 and are signed on its behalf by:

D C Watson
Trustee

Company Registration No. 03114783

-11 -



ROCKINGHAM FOREST TRUST

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2020

Notes

Cash flows from operating activities
Cash generated from operations 29

Investing activities

Purchase of tangible fixed assets
Interest received

Net cash used in investing activities
Financing activities

Payment of obligations under finance
leases

Net cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2020
£ £
121,286
(271,231)
1,445
(269,786)
(11,923)
(11,923)
(160,423)
588,987
428,564

2019
£ £
154,999
(40,717)
1,305
(39,412)
(16,849)
(16,849)
98,738
490,249
588,987

-12 -



ROCKINGHAM FOREST TRUST

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

11

1.2

1.3

14

Accounting policies

Charity information

Rockingham Forest Trust is a private company limited by guarantee incorporated in England and Wales.
The registered office is The Visitor Centre, Stanwick Lakes, Stanwick, Northamptonshire, NN9 6GY.

Accounting convention

The financial statements have been prepared in accordance with the charity's governing document, the
Companies Act 2006 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)” (as amended for accounting periods commencing
from 1 January 2016). The charity is a Public Benefit Entity as defined by 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 £.

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.

The group financial statements consolidate those of the charity and of its subsidiary undertaking RF Trust
Enterprises Limited drawn up to 31 March 2020. Surpluses or deficits on intra group transactions are
eliminated in full.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
trustees continue to adopt the going concern basis of accounting in preparing the financial statements. In
arriving at this conclusion, the trustees have considered the impact of the Coronavirus epidemic on the
charity. Whilst the full impact of the epidemic is unknown, the trustees are confident that the impact on
income can be managed by taking action to mitigate costs and using reserves.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

Designated funds comprise funds which have been set aside at the discretion of the trustees for specific
purposes. The purposes and uses of the designated funds are set out in the notes to the financial
statements.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes
and uses of the restricted funds are set out in the notes to the financial statements.

Income

Income is recognised when the charity is legally entitled to it after any performance conditions have been
met, the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been
notified of the donation, unless performance conditions require deferral of the amount. Income tax
recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation.

Incoming resources represent the amount receivable during the year in respect of grants, donations and
investment income.

-13-



ROCKINGHAM FOREST TRUST

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

1

1.5

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Expenditure
Expenditure, which is charged on an accruals basis, is allocated between:

» expenditure incurred directly to the fulfilment of the charity's objectives (charitable activities)

» expenditure incurred directly in the effort to raise voluntary contributions (cost of raising voluntary
income)

» expenditure incurred in meeting the constitutional and statutory requirements of the charity and
include the audit fees and the costs related to the strategic management of the charity
(governance costs)

All costs are allocated between the expenditure categories of the Statement of Financial Activities on a
basis that reflects the use of the resource.

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.

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 property 15 - 50 years
Plant and machinery 10 years
Fixtures, fittings & equipment 4 - 8 years
Office equipment 2 -4 years

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 recognised in net income/(expenditure) for the year.

Impairment of fixed assets

At each reporting end date, the charity 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).

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. 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. Items held for distribution at no or
nominal consideration are measured the lower of replacement cost and cost.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be
incurred in marketing, selling and distribution.

Cash and cash equivalents

Cash and cash equivalents 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.

-14 -



ROCKINGHAM FOREST TRUST

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

1.10

Accounting policies (Continued)

Financial instruments
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charity's balance sheet when the charity 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 unless 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.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans 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 operations 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.

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

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

-15-



ROCKINGHAM FOREST TRUST

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

1.12

1.14

Accounting policies (Continued)

Retirement benefits

Defined contribution pension scheme

The charity operates a defined contributions pension scheme. Contributions are charged in the accounts
as they become payable in accordance with the rules of the scheme.

Defined benefit pension scheme
The charity also operates a defined benefit pension scheme which is part of the Local Government
Pension Scheme. The pension charge is based on a full actuarial valuation dated 31 March 2016.

Scheme assets are measured at fair values. Scheme liabilities are measured on an actuarial basis using
the projected unit method and are discounted at appropriate high corporate bond rates. The net surplus or
deficit, adjusted for deferred tax, is presented separately from other net assets on the balance sheet. A net
surplus is recognised only to the extent that it is recoverable by the Charitable Company.

The current service cost and costs from settlements and curtailments are charged in the statement of
financial activities. Past service costs are spread over the period until the benefit increases vest. Interest
on the scheme liabilities and the expected return on scheme assets are included net in other finance costs/
(income). Actuarial gains and losses are reported in the statement of financial activities.

The net interest element is determined by multiplying the net defined benefit liability by the discount rate,
taking into account any changes in the net defined benefit liability during the period as a result of
contribution and benefit payments. The net interest is recognised in income/(expenditure) for the year.

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return
on the net defined benefit liability excluding amounts included in net interest. These are recognised
immediately in other recognised gains and losses in the period in which they occur and are not reclassified
to income/(expenditure) in subsequent periods.

The net defined benefit pension asset or liability in the balance sheet comprises the total for each plan of
the present value of the defined benefit obligation (using a discount rate based on high quality corporate
bonds), less the fair value of plan assets out of which the obligations are to be settled directly. Fair value is
based on market price information, and in the case of quoted securities is the published bid price. The
value of a net pension benefit asset is limited to the amount that may be recovered either through reduced
contributions or agreed refunds from the scheme.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date
of inception and the present value of the minimum lease payments. The related liability is included in the
balance sheet as a finance lease obligation. Lease payments are treated as consisting of capital and
interest elements. The interest is charged to net income/(expenditure) for the year so as to produce a
constant periodic rate of interest on the remaining balance of the liability.

Fund accounting

Restricted funds are to be used for the specific purposes laid down by the donor. Expenditure for those
purposes is charged to the fund, together with a fair allocation of overheads and support costs.

Unrestricted funds are donations and other incoming resources received or generated for expenditure on
the general objectives of the charity.

Other resources receivable without external restriction are designated by the trustees for particular
purposes as deemed appropriate.
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ROCKINGHAM FOREST TRUST

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

2 Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

3 Generated funds

Unrestricted Restricted Total Total
funds funds 2020 2019
£ £ £ £
Donations and gifts 1,725 - 1,725

Grants receivable for core activities 305,425 305,425 198,832

1,725 305,425 307,150 198,832

For the year ended 31 March 2019 70,000 128,832 198,832

4 Commercial trading operations in trading subsidiary

2020 2019
£ £
RF Trust Enterprises Limited 817,680 916,410

5 Charitable activities
2020 2019
£ £
Performance related grants 48,758 49,328
Settlers 48,758 49,328
48,758 49,328
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ROCKINGHAM FOREST TRUST

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

6 Investments

Interest receivable

7 Other income

Other income

8 Costs of raising funds

Commercial trading operations in trading subsidiary

2020

1,445

2019

1,305
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

9 Charitable activities

Staff costs

Depreciation and impairment
Project costs, equipment and materials
Printing and stationary
Telephone and postage
Travel and subsistence
Fundraising and publicity
Event costs and venue hire
Premises

Training

Consultancy

Subscriptions

Sundries

Share of governance costs (see note 11)

Analysis by fund

Unrestricted funds - general
Unrestricted funds - designated
Restricted funds

10 Trustees

2020 2019

£ £
95,003 89,581
105,501 95,795
9,296 11,642
1,386 805
794 882

776 775

518 1,565
1,825 217
132,029 45,636
5,010 -
9,370 24,800
587 180
5,828 3,603
367,923 275,481
12,675 11,101
380,598 286,582
103,524 120,536
5,061 21,881
272,013 144,165
380,598 286,582

None of the trustees (or any persons connected with them) received any remuneration or expenses during

the year for their role as trustee.
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11 Governance costs

Audit fees
Legal and professional

Analysed between

Charitable activities

12 Auditor's remuneration

The analysis of auditor's remuneration is as follows:

Audit of the company's annual accounts

Other services to the group
- the audit of the company's subsidiaries

Total audit fees

13 Taxation

2020

9,250
3,425

12,675

12,675

2020

6,500

2,750

9,250

2019

9,250
1,851

11,101

11,101

2019

6,500

2,750

9,250

By virtue of its charitable status, the Charity is not liable for corporation tax under section Part 2 of the

Corporation Taxes Act 2010.
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14 Employees

Number of employees
The average monthly number of employees during the year was:

Staff employed

Employment costs

Wages and salaries
Social security costs
Other pension costs

There were no employees whose annual remuneration was £60,000 or more.

2020
Number

2020

413,935
17,242
19,592

450,769

2019
Number

2019

432,693
22,889
29,644

485,226
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15 Tangible fixed assets

The Group and the Charity only

Cost

At 1 April 2019
Additions
Other changes

At 31 March 2020

Depreciation and impairment
At 1 April 2019

Depreciation charged in the year

At 31 March 2020

Carrying amount
At 31 March 2020

At 31 March 2019

Leasehold Assets under
property construction machinery

Plant and

Fixtures,

Office Total

fittings & equipment

equipment
£ £ £ £ £ £
2,944,733 18,924 84,400 54,675 36,234 3,138,966
262,279 7,500 - - 1,453 271,232
18,924 (18,924) - - - -
3,225,936 7,500 84,400 54,675 37,687 3,410,198
661,616 - 60,057 40,256 32,094 794,023
90,311 - 8,553 5,012 1,626 105,502
751,927 - 68,610 45,268 33,720 899,525
2,474,009 7,500 15,790 9,407 3,967 2,510,673
2,283,117 18,924 24,343 14,418 4,141 2,344,943
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

15 Tangible fixed assets (Continued)

The charity occupies land under a 125 year lease, commencing 4 October 2002 for a peppercorn rent. The
value of this lease has not been included in these accounts.

16 Fixed asset investments

The Charity 2020 2019
Notes £ £

Investments in subsidiaries

[N
[N

The charity holds 100% of RF Trust Enterprises Limited, a company incorporated in England and Wales.
The principle activity of the company is running the operations of Stanwick Lakes.

During the year RF Trust Enterprises Limited made a profit of £56,517 (2019 - £70,439). The company
donates all of its surplus to Rockingham Forest Trust. At the balance sheet date the company's total capital
and reserves were £1 (2019 - £1).

17 Stocks

The Group The Charity
2020 2019 2020 2019
£ £ £ £
Raw materials and consumables 12,066 18,641 - -

18 Debtors
The Group The Charity
2020 2019 2020 2019
Amounts falling due within one year: £ £ £ £
Trade debtors 9,891 1,218 - -
Amounts due from subsidiary undertakings - - 118,319 246,831
Other debtors - 10,076 9,906 10,076
Prepayments and accrued income 15,575 67,451 11,449 25,365
25,466 78,745 139,674 282,272
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19 Creditors: amounts falling due within one year

20

21

Obligations under finance leases
Other taxation and social security
Deferred income

Trade creditors

Other creditors

Accruals

Notes

21

Creditors: amounts falling due after more than one year

Obligations under finance
leases

Deferred income

Other deferred income

The Group

2020 2019
£ £
11,923 11,923
6,700 6,008
24,307 42,427
21,162 35,693
2,892 38,353
19,310 33,292
86,294 167,696
The Group

2020 2019
£ £
3,642 15,565
The Group

2020 2019
£ £
24,307 42,427
24,307 42,427

Deferred income is included in the financial statements as follows:

Current liabilities

The Group

2020 2019
£ £
24,307 42,427
24,307 42,427

2020

11,923
6,622

5,325
2,892
7,430

34,192

2020

™

3,642

2020

m

2020

The Charity
2019
£

11,923
6,008
4,897
2,586

22,684

48,098

The Charity
2019

™

15,565

The Charity
2019

M

The Charity
2019
£
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22 Designated funds

The income funds of the charity include the following designated funds which have been set aside out of
unrestricted funds by the trustees for specific purposes:

Balance at Resources Transfers Balance at

1 April 2019 expended 31 March 2020

£ £ £ £

Stanwick operations 60,000 - - 60,000
Fixed asset fund 14,463 (3,416) 1,426 12,473
Trading subsidiary working capital 15,000 - - 15,000
Hydropower development fund 131,584 (1,645) - 129,939
221,047 (5,061) 1,426 217,412

The Stanwick operations fund is held to support the cost of replacing assets of the charity.

The fixed asset fund represents the net book value of fixed assets not covered by the corresponding
restricted fund.

The trading subsidiary working capital fund represents the working capital needed to maintain the
operations of the subsidiary.

The hydropower fund represents the allocation of funds for the works necessary to generate electricity from
hydropower for Stanwick Lakes.
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23

Restricted funds

The income funds of the charity include restricted funds comprising the following unexpended balances of
donations and grants held on trust for specific purposes:

Movement in funds
Balance at1 Incoming Resources Transfers Balance at 31

April 2019 resources expended March 2020

£ £ £ £ £

Stanwick Development 2,302,992 - (102,085) 281,230 2,482,137
Capital contribution - 198,000 (122,328) (75,672) -
Tower 86,832 50,000 - (136,832) -
Cecil Petit 13,869 6,625 - (20,494) -
Settlers - 48,758 (46,600) (2,158) -
Awards for All - 9,800 - (7,500) 2,300
Sport England - 40,000 - (40,000 -
Douglas Compton - 1,000 (1,000) - -
2,403,693 354,183 (272,013) (1,426) 2,484,437

The transfers above reflect the transfer of capital additions to the Stanwick Development fund.

The restricted funds comprise the following:

Stanwick Development: Development of a nature reserve and countryside attraction. The fund balance
represents the NBV of costs in developing the Visitor Centre and Education Wing have been capitalised as
leasehold improvements. This is classified as a restricted fund as the relevant assets are attached to the
leasehold land. The transfers relate to fixed assets financed from restricted grants.

Capital contribution: Resources from East Northamptonshire Council for capital and maintenance
projects.

Tower: Replacement of permanent structure within the activity area.

Cecil Petit: Projects designed to improve facilities for the disabled. Specifically the repair of paths in the
nature reserve and construction of a new toilet facility.

Settlers: A community project to explore, re-create and celebrate the lives of Settlers in the Nene Valley as
they travelled, settled and traded over the last 5,000 years.

Awards for All: A project to build the wonky treehouse on site.

Sport England: Projects designed to improve facilities. Specifically the repair of paths in the nature
reserve and construction of a new toilet facility.

Douglas Compton: A contribution towards salary costs.
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24 Analysis of net assets between funds

25

Unrestricted Designated Restricted Total
£ £ £ £

Fund balances at 31 March 2020 are

represented by:

Tangible assets - 12,473 2,498,200 2,510,673
Current assets/(liabilities) 184,984 204,939 (10,121) 379,802
Long term liabilities - - (3,642) (3,642)
Defined benefit pension liability (18,000) - - (18,000)
166,984 217,412 2,484,437 2,868,833

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.

Defined benefit schemes

Rockingham Forest Trust is part of the Local Government Pension Scheme (LGPS). This is a defined
benefit statutory scheme, administered in accordance with the Local Government Pension Scheme
(Benefits, Membership and Contributions) Regulations 2007, the Local Government Pension Scheme
(Administration) Regulations 2008 and the Local Government Pension Scheme (Transitional Provisions)
Regulations 2008. It is contracted out of the state second pension.

The assets of the scheme are administered by the trustees in a fund independent from the assets of the
group. The scheme was closed to new members in 2009/10.

The pension cost and provision for the year ending 31 March 2020 are based on the advice of a
professionally qualified actuary. A full actuarial valuation was carried out 31 March 2016.

The contribution made for the year ended 31 March 2020 was £34,000 (2019 - £33,000). The company is
continuing to pay at rates advised by the actuary.

Key assumptions

2020 2019

% %

Discount rate 23 24
Expected rate of increase of pensions in payment 1.9 2.5
Expected rate of salary increases 24 2.8
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25 Retirement benefit schemes (Continued)

Mortality assumptions
The assumed life expectations on retirement at age 65 are:

2020 2019
Years Years
Retiring today
- Males 21.5 221
- Females 23.7 24.2
Retiring in 20 years
- Males 22.3 23.9
- Females 251 261
Amounts recognised in the profit and loss account:
2020 2019
£ £
Current service cost 33,000 35,000
Net interest on defined benefit liability/(asset) 2,000 1,000
Total costs 35,000 36,000
Amounts taken to other recognised gains and losses
2020 2019
£ £
Actual return on scheme assets 64,000 (54,000)
Less: calculated interest element 20,000 20,000
Return on scheme assets excluding interest income 84,000 (34,000)
Actuarial changes related to obligations (171,000) 79,000
Total costs/(income) (87,000) 45,000
The amounts included in the balance sheet arising from the charity's
obligations in respect of defined benefit plans are as follows:
2020 2019
£ £
Present value of defined benefit obligations 794,000 912,000
Fair value of plan assets (776,000) (808,000)
Deficit in scheme 18,000 104,000
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25 Retirement benefit schemes

Movements in the present value of defined benefit obligations:

Liabilities at 1 April 2019

Current service cost

Benefits paid

Contributions from scheme members
Actuarial gains and losses

Interest cost

At 31 March 2020

The defined benefit obligations arise from plans which are wholly unfunded.

Movements in the fair value of plan assets:

Fair value of assets at 1 April 2019

Interest income

Return on plan assets (excluding amounts included in net interest)
Benefits paid

Contributions by the employer

Contributions by scheme members

At 31 March 2020

The fair value of plan assets at the reporting period end was as follows:

Equity instruments
Debt instruments
Property

Cash

26 Capital commitments
At 31 March 2020 the charity had capital commitments as follows:

Contracted for but not provided in the financial statements:
Acquisition of property, plant and equipment

2020
£

504,400
147,440
108,640

15,520

776,000

2020

™

8,180

(Continued)

2020

912,000
33,000

(7,000)
5,000

(171,000)
22,000

794,000

2020

808,000
20,000

(84,000)

(7,000)
34,000
5,000

776,000

2019

589,840
129,280
72,720
16,160

808,000

2019

ar]
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27 Events after the reporting date

Following the end of the year there were court rulings in respect of legal cases relating to pension
schemes. The outcome of these rulings indicate that the assumptions used in respect of the valuation of
the LGPS may not be appropriate. However, early indications are that the impact of this is not material to
these accounts, and therefore a further valuation has not been commissioned by the charity.
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28 Operating lease commitments

At the reporting end date the charity had outstanding commitments for future minimum lease payments
under non-cancellable operating leases, as follows:

2020 2019

£ £
Within one year 2,288 5,063
Between two and five years 1,022 3,311

3,310 8,374
29 Cash generated from operations 2020 2019

£ £
Surplus for the year 37,778 46,799
Adjustments for:
Investment income recognised in statement of financial activities (1,445) (1,305)
Depreciation and impairment of tangible fixed assets 105,501 95,795
Difference between pension charge and cash contributions 1,000 3,000
Movements in working capital:
Decrease in stocks 6,575 1,367
Decrease/(increase) in debtors 53,279 (9,675)
(Decrease)/increase in creditors (63,282) 24,137
(Decrease) in deferred income (18,120) (5,119)
Cash generated from operations 121,286 154,999

30 Analysis of changes in net funds
At 1 April 2019 Cash flowsAt 31 March 2020
£ £ £

Cash at bank and in hand 588,987 (160,423) 428,564
Obligations under finance leases (27,488) 11,923 (15,565)

561,499 (148,500) 412,999

31 Related party transactions

During the year the charity entered into the following transactions with related parties:
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31

Related party transactions (Continued)

During the year Rockingham Forest Trust made sales/charges to RF Trust Enterprises Limited of £3,559
(2019 - £11,923).

During the year Rockingham Forest Trust recharged salary costs to RF Trust Enterprises Limited of
£355,766 (2019 - £391,974).

During the year Rockingham Forest Trust received a distribution under corporate gift aid from RF Trust
Enterprises Limited of £56,517 (2019 - £70,439).

At the year end the amount owed by RF Trust Enterprises Limited was £118,319 (2019 - £246,831).
During the year Rockingham Forest Trust received a grant of £6,625 (2019 - £42,000) from the Cecil Pettit

Legacy Fund. G M Couldrake, a trustee of Rockingham Forest Trust, is also a trustee of the Cecil Pettit
Legacy fund.

No guarantees have been given or received.
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