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RCN Publishing Company Limited (RCNi) supports the 
professional development and learning needs of the nursing 
profession worldwide and is an integral part of the Royal 
College of Nursing (RCN) Group.

2021 was a challenging year for RCNi from an operational 
and commercial point of view. Uncertainty around the ability 
to hold live events, limitations on household budgets for 
personal subscribers and long lead times on institutional 
decision making meant that RCNi had to be flexible and 
agile to remain profitable. Changing market drivers were 
coupled with COVID-19 lockdowns and restrictions on our 
workforce, requiring efficient and effective remote and 
agile working solutions. 

Throughout the year, we focused on ensuring our information, events and services were 
compelling, relevant and valuable for our personal, institutional and advertising customers. 

Our key development was the successful launch of RCNi Plus for individual subscribers 
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Objectives
Our vision is to inspire the nursing profession to achieve its potential and deliver best 
clinical practice to improve patient care and outcomes.

To achieve this vision, our focus is on providing education, learning and decision support 
content, driving digital engagement and using data analytics to provide insight into what 
works for our readers and customers. Strategic partnerships will continue to be important 
to expand our reach and impact worldwide. Working closely with the RCN in 2022, RCNi 
will continue to inform and address the education, learning and development needs of 
the nursing profession to provide support for every step of their career. There will also be 
group-wide initiatives to achieve a climate positive plan.

Principal risks and uncertainties 
The major risks to the business in 2022 continue to be the impact of COVID-19 and 
economic uncertainty on events and print advertising income, and ensuring products and 
services meet the expectations of the digital consumer, customer and partner. In 
response, RCNi will continue to transform its digital portfolio to meet market needs and 
will allocate resources accordingly.

Due to Brexit, increased energy and paper costs, there is some risk around the cost of 
our print, paper and distribution. This is mitigated by the RCN agreeing to an increased 
contribution towards RCN Bulletin production in 2022, and a half-year review of actual costs.

Financial risk management
The following statements summarise the company’s policy in managing identified forms 
of financial risk:

Price risk

The company is profitable and has sufficient reserves to finance its planned activities. 
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Interest rate cash flow risk

The company does not have any borrowings and therefore the risk from an interest rate 
hike is minimal. The company does have surplus funds which it is able to place in a 
short-term deposit account with the company’s bankers, however it does not depend on 
interest income and therefore the risk from interest rate changes is minimal.

Future developments
We will continue to improve operational effectiveness through the automation of 
business processes and procedures, rationalisation of digital platforms and ensuring 
that our workforce has the skills required to support RCNi as it continues to pursue its 
transformation agenda. 

Approval
Approved by the board on 26 April 2022 and signed on its behalf by: 

Rachel Armitage 
Managing Director

Date: 26 April 2022
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The directors present their report together with the audited financial statements for  
the year ended 31 December 2021. Comparative figures are for the year ended  
31 December 2020.

Results and dividends 
The company made a pre-tax profit of £1,683,961 (2020: £602,396). The directors propose 
a dividend of £1,096,028 (2020: £413,848, paid in 2021). 

Directors
The directors of the company who were in office during the year and up to the date of 
signing the financial statements were: 
 
Tim Brooks (Chair) 
Caroline McNamara (Deputy Chair) 
Rachel Armitage 
Joseph Gary Bell 
Andrea Davies  
Roy Grant 
Dr Caroline Shuldham 
Susan Sinclair 
Philip Smithers 
Sophie Wybrew-Bond 

No director had any interest in the ordinary shares of the company. 

Going concern
The COVID-19 pandemic and lockdown restrictions had significant impact on business 
activity for RCNi in 2021 as face to face events did not return until the second half of 2021, 
and the nursing workforce who comprise our customer base were deployed to critical 
roles, delaying purchasing decisions. Scenario planning for the 2022 full year budget 
was carried out by the management team to consider the financial impact of continuing 
restrictions and difficult trading conditions in 2022. The worst case scenario included: 

i.	 individual subscription revenue decline if household incomes are limited by inflation 

ii.  	 commercial advertising and institutional subscriptions revenue expectations for 
 	 growth not met due to budget and lockdown constraints 

iii.          increased costs due to inflationary impact. 
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2021 ended with RCNi achieving above-budget profit and having healthy cash reserves. 
Therefore, it is reasonable to consider the business a going concern. 

The directors confirm that they have a reasonable expectation that the company has 
adequate resources to continue in operational existence for the foreseeable future, and 
therefore the going concern basis of accounting has been adopted in preparation of the 
annual financial statements. 

Financial risk management
Matters required for disclosure on financial risk management are included within the 
strategic report and forms part of this report by cross reference. 

Events after the balance sheet date
There have been no material post balance sheet events that would require disclosure.

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

•	 so far as the director is aware, there is no relevant audit information of which the 
Company’s auditors are unaware; and 

•	 the director has taken all the steps that he/she ought to have taken as a director in 
order to make himself/herself aware of any relevant audit information and to establish 
that the company’s auditors are aware of that information. 

This confirmation is given and should be interpreted in accordance with the provisions of 
s418 of the Companies Act 2006. 

Crowe LLP were appointed as auditor to the Company in accordance with section 485 of 
the Companies Act 2006.

Rachel Armitage 
Managing Director

Date: 26 April 2022
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Independent auditor’s report  
to the members of RCN 
Publishing Company Limited 
(RCNi)
Opinion
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Other information
The directors are responsible for the other information contained within the annual report. 
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, except to the extent otherwise explicitly stated in 
our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If we identify such 
material inconsistencies or apparent material misstatements, we are required to determine 
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Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to 



Financial
statements
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Statement of income and retained earnings for year 
ended 31 December 2021Note

Year ended
31 December 

2021
£

Year ended
31 December 

2020
£

Turnover 3 �’�’�ã�“�š�•�ã�™�“�— 11,583,098

Cost of sales �ó�•�ã�•�’�š�ã�—�™�–�ô �ó�•�ã�–�™�™�ã�“� �̃•�ô

�=�K�,�R�R���H�K�,�Œ�Z 6,875,141 6,994,824

Distribution costs (3,200,852) (3,291,238)

���å�$�	�%�	�R�Z�K�Ã�Z�	�v�ê���ê�|�H�ê�%�R�ê�R (1,990,558) (2,098,252)

Historic VAT liability – �ó�’�ã�‘�’�‘ �ã�˜�˜�’�ô

�f�H �ê�K�Ã�Z�	�%�����H�K�,�Œ�Z 61,683,731594,563

Interest receivable and similar income 230 � �̃ã�™�”�”

Interest payable – –

�‚�K�,�Œ�Z���Þ�ê�ÿ�,�K �ê���Z�Ã�|�Ã�Z�	�,�%1,683,961602,396

�”�Ã�|�Ã�Z�	�,�%���,�%���H�K�,�Œ�Z�(̃313,926) (85,085)

�‚�K�,�Œ�Z���ÿ�,�K���Z���ê���Œ�%�Ã�%�ß�	�Ã�����}�ê�Ã�K1,370,035517,311

�…�ê�Z�Ã�	�%�ê�å���H�K�,�Œ�Z���Ã�Z���’���T�Ã�%�`�Ã�K�}���“�‘�“�’ 3,822,375 3,658,064

�‚�K�,�Œ�Z���ÿ�,�K���Z���ê���Œ�%�Ã�%�ß�	�Ã�����}�ê�Ã�K �’�ã�”�˜�‘ �ã�‘�”�– �–�’� �̃ã�”�’�’

Dividends paid �ó�•�’ �”�ã �™�•�™�ô(353,000)

�…�ê�Z�Ã�	�%�ê�å���H�K�,�Œ�Z���Ã�Z���”�’���#�ê �ß�ê�$�Þ�ê�K���“�‘�“�’4,778, 5623,822,375
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Statement of financial position at 31 December 2021
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Statement of changes in equity for the year ended 
31 December 2021

Note
Share capital

£
Profit and loss

£
Total

£

Balance at 1 January 2020 500,000 3,658,064 4,158,064

Profit for the year being total comprehensive income – 517,311 517,311

Dividends paid – (353,000) (353,000)

Balance at 31 December 2020 500,000 3,822,375 4,322,375

Profit for the year being total comprehensive income – 1,370,035 1,370,035

Dividends paid – (413,848) (413,848)

Balance at 31 December 2021 500,000 4,778,562 5,278,562

The dividends paid in 2021 refer to the dividends proposed in 2020.

During the year, RCNi paid a dividend amounting to £413,848  



RCN Publishing Company Limited
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Intangible assets

Intangible assets are amortised on a straight-line basis over three years.
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Deferred tax is recognised in respect of all timing differences that have originated 
but not reversed at the balance sheet date where transactions or events that result in 
an obligation to pay more tax in the future or a right to pay less tax in the future have 
occurred at the balance sheet date. Timing differences are differences between the 
amount of reported taxable income and the amount reported on the income statement.  
 
Deferred tax is measured using the tax rates and laws that have been enacted or 
substantively enacted by the balance sheet date that are expected to apply to the reversal 
of the timing difference. 

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, 
on the basis of all available evidence, it can be regarded as more likely than not that there 
will be suitable taxable profits from which the future reversal of the underlying timing 
differences can be deducted.

Provisions 

Provisions for future liabilities are recognised when there is a legal or constructive 
financial obligation that can be reliably estimated and for which there is an expectation 
that payment will be made.  
 
Dividend

Dividend distribution to the company’s shareholders is recognised as a liability in the 
company’s financial statements in the year in which the dividends are approved by the Board. 
 
Financial instruments

Financial assets and liabilities are recognised when the company becomes a party 
to the contractual provisions of the instrument. All financial assets and liabilities are 
initially measured at transaction price (including transaction costs). The company only 
has financial assets and 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. Trade and other debtors 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. Creditors and provisions are recognised 
where the company 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 and provisions are normally recognised 
at their settlement amount after allowing for any trade discounts due.
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2. Critical accounting judgements and key sources of 
estimation uncertainty
The preparation of the financial statements requires management to make judgements, 
estimates and assumptions in applying the Company’s accounting policies to determine 
the reported amounts of assets, liabilities, income and expenses. The estimates and 
associated assumptions are based on historical experience and various other factors that 
are believed to be reasonable under the circumstances. Actual results may differ from 
these estimates. The estimates and underlying assumptions are reviewed on an ongoing 
basis, with revisions to accounting estimates applied prospectively. 

Critical accounting judgements

Critical judgements, apart from those involving estimations, that are applied in the 
preparation of the financial statements are discussed below.

Pensions

Determining the amount of the company’s retirement benefit obligations and the net 
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3. Turnover
Turnover, which is stated net of value added tax, represents the net amounts invoiced 
during the year, and is derived from the following activities:

Year ended
31 December 

2021
£

Year ended
31 December 

2020 
£

Journals 9,631,839 9,220,050

Exhibitions 1,001,193 891,830

Other communication 661,160 1,124,173

Other income 634 347,045

Total 11,294,826 11,583,098

An analysis of the company’s turnover by geographical market is set out below:

Year ended
31 December 

2021
£

Year ended
31 December 

2020
£

Turnover:

UK 9,953,302 11,225,802

Overseas 1,341,524 357,296

Total 11,294,826 11,583,098
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5. Directors
Year ended

31 December 
2021

£

Year ended
31 December 

2020
£

Directors’ emoluments consist of:

Remuneration for management services 473,807 455,575

Pension contributions 25,828 24,734

Total 499,635 480,309

Year ended
31 December 

2021
£

Year ended
31 December 

2020
£

Highest paid director

Remuneration for management services 170,355 179,451

Pension contributions – –
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7. Taxation on profit
Year ended

31 December 
2021

£

Year ended
31 December 

2020
£

UK corporation tax

Current tax on profit of the year 317,640 119,314

Adjustments in respect of prior years (8,691) (30,303)

Total current tax charge 308,949 89,011

Deferred taxation movement in the year

Origination and reversal of timing differences in 
current year

3,183 (21,552)

Adjustments in respect of prior years - deferred tax 13 (1,774)

Short-term timing difference – 18,485

Effect of tax rate change on opening balance 1,781 915
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8. Fixed assets
Tangible assets

£

C o s t  o f  a s s e t s As at 1 J anuary 20219 , 0 3 2

As at 31 D e cember 2021 9 , 0 3 2

A c c u m u l a t e d  a m o r t i s a t i o n �� �R�� � Ã � Z � � �’� � �T�Ã � % � ` � Ã �K�} � � � “ � ‘ � “ �’9,032

Charge for the year– As at 31 Dece m ber 20 219 , 0 3 2

N e t  b o o k  v a l u e As at 31 D e cember 2021– As at 31 D e cember 2020–  
I n t a n g i b l e  a s s e t s  c o n s i s t  o f  d o m a i n  n a m e s  p u r c h a s e d  b y  t h e  c o m p a n y ,  v a l u e d  a t  c o s t  a n d  amortised straight-line over thre e years .
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9. Debtors: amounts falling due within one year
31 December 

2021
£

31 December 
2020

£

Trade debtors 1,495,043 1,141,679

Amounts owed by the Royal College of Nursing 127,592 198,230

Prepayments and accrued income 780,016
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12. Provisions for liabilities and charges
31 December 

2021
£

31 December 
2020

£

Provision for deferred tax 10,606 5,627

Total 10,606 5,627

Deferred tax liability balance 

The company has a deferred tax liability arising from timing differences as set out below. 
This liability has been recognised in these financial statements, shown at 19% rate for the 
current year (2020: 19%). 

Analysis of deferred tax liability

Year ended
31 December 

2021
£

Year ended
31 December 

2020
£

Excess of capital allowances over depreciation (10,606) (5,627)

Short-term timing differences – –

Total deferred tax (liability) (10,606) (5,627)

Deferred tax movement

Movement
£

Opening balance at 1 January 2021 (5,657)

Charge to profit and loss account (see note 7) (4,979)

Closing balance at 31 December 2021 (10,606)
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13. Called up share capital
Authorised Allocated, called up

 and fully paid
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17. Related party
In 1997 the company started a joint venture with The BMJ, publishing the journal  
Evidence-Based Nursing. The company’s share of the revenue at 31 December 2021  
was £448,489 (31 December 2020: £391,416) and the share of the cost was £93,770  
(31 December 2020: £112,522). The company was owed £56,842 by The BMJ at 31 
December 2021 (2020: £41,472). 

The BMJ’s immediate and ultimate parent undertaking which is also its ultimate controlling 
party as at 31 December 2021 was the British Medical Association (BMA). The BMA is the 
smallest and largest group in which The BMJ is consolidated. The registered office is BMA 
House, Tavistock Square, London WC1H 9JR. 

18. Pension commitments 
18.1 RCN Group defined contribution pension scheme

Since 1 November 2013 all new employees were auto-enrolled into a defined contribution 
scheme. The scheme is a Group Personal Pension plan managed and administered by 
Standard Life. The scheme has three contribution levels.

Contribution level Employee Employee Employer
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Employer

From April 2018 to March 2021 the average employer contribution rate was 14.2%. 
Following the September 2019 actuarial valuation, the average employer contribution rate 
increased to 15.2% from April 2021. RCNi also made a contribution to the annual deficit 
lump sum agreed by the parent, an arrangement which ceased in July 2021.

Contributory employees

From 1 November 2013 current members contributions were set out in the schedule of 
contributions at 6%, 8% or 13% (depending on employee opted retirement age). From  
1 April 2020 current member contributions were set at 6.2%, 8.2% or 13.2% (depending  
on employee opted retirement age). From 1 April 2021 current member contributions rose 
to 7.2%, 9.2% or 14.2%.

The valuation used for FRS 102 disclosures has been based on the most recent actuarial 
valuation by a qualified independent actuary at 30 September 2019 to take account of  
the requirements of FRS 102 in order to assess the liabilities of the scheme at 
31 December 2021.

The principal actuarial assumptions were as follows:

31 December 
2021

31 December 
2020

31 December 
2019

31 December 
2018

31 December 
2017

Discount rate 1.90% 1.45% 2.05% 2.75% 2.45%

Inflation assumptions (RPI) 3.20% 2.95% 3.00% 3.25% 3.25%

Inflation assumptions (CPI) 2.85% 2.60% 2.00% 2.25% 2.25%

Allowance for revaluation of deferred 
and CARE pensions accrued before 1 
November 2013 (with LPI of 5%)*

3.20% 
(RPI)

2.95%
(RPI)

3.00%
(RPI)

3.25%
(RPI)

3.25%
(RPI)

Allowance for CARE revaluation of 
pensions accrued after 1 November 
2013 (with LPI cap of 2.5%)*

2.50% 
(CPI)

2.5%
(CPI)

1.60%
(CPI)

1.70%
(CPI)

1.70%
(CPI)

Allowance for pension payment 
increases accrued before 1 June 2007 
(with LPI cap of 5%)*

3.05%
(RPI)

2.85%
(RPI)

2.90%
(RPI)

3.10%
(RPI)

3.10%
(RPI)

Allowance for pension payment 
increases accrued after 1 June 2007 
(with LPI cap of 5%)*

2.80%
(CPI)

2.60%
(CPI)

2.10%
(CPI)

2.30%
(CPI)

2.30%
(CPI)

Allowance for pension payment 
increases accrued after 1 June 2007 
(with LPI cap of 3%)*

2.25%
(CPI) –

1.80%
(CPI)

1.95%
(CPI)

1.95%
(CPI)

Allowance for commutation of 
pension for cash at retirement

75% of 
Post A Day

75% of 
Post A Day

60% of 
Post A Day

60% of 
Post A Day

60% of 
Post A Day

*where Limited Price Index (LPI) is a measure of Retail Price Inflation (RPI) or Consumer 
Price Index (CPI) with a cap of 5% per annum and floor of 0% per annum. 
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