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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404}

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

Benslow Music Trust
Founded 1929 as the first Rural Music Schoof and in 1946 incorporated as The Rural Music Schools Association,
re-incorporated in 1986 as Benslow Music Trust.

Trustees Annual Report fur the year ended 31 December 2024

The Trustees, who are also directors of the charity for the purposcs of the Companies Act 2006, present their report with the
financial statements of the charity for the year cnded 31 Dcocmber 2024. The Trustees have adopted the provisions of
Accounting and Reporting by Charilies: 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)
(cflcctive 1 January 2019),

OBJECTIVES AND ACTIVITIES

Objectives and aims

Benslow Music Trust's charitable objects, as set out in its governing document, arc 'to promote music education for the
public benefit through the study and practice of music, especially in its social and co-aperative forms, amongst studcnts of
all ages'.

The substantial Victorian house that forms the hub of the organisation was bequeathed in 1952 by Esther Seebohm Yo be
used in perpetuity for the support of music-making'. The organisation continucs to meet its objects through the extensive
music programme offered at its campus.

Sigmificant activities

The Trust achieves its objcctives principally through an extensive programme of short residential music courses ted by
prominent musicians/tutors and welcoming amateur musicians of all abilities to pariicipate. Courscs offer practical support
in studying musical instruments and frequently mclude cooperative cnsemble playing.

Alongside, it offers a wide-ranging series of public concerts, an extensive music lending fibrary and opens its facilitics to
local and national organisations from toddlers' groups and music examination bodies to choral socicties and other
music-making groups. This provides a variety of opportunities for the public to engage with music making and music
education.

The programme is supported by trading activity such as providing bed and breakfast accommodation when spare capacity is
available,

Public benefit
The Trustees confirm that they have complied with the requirements of section 4 of the Charities Act 2011 1o have due
regard to the public benefit guidance published by the Charity Commission for England znd Wales.

Public benefit is principally derived from the programme of activitics presented at the Trust's campus. The types of
opportunities the organisation provides to adult learners studying music are increasingly uncommon across England but
havg significant impact to participants' development. The Trust continues to offer bursarics to participants in need, such as
those from lower socio-economic backgtounds, and to emerging professionals, in order to broaden the reach of its activity
and benefit.

Volunteers

Benslow Music gratefully receives support from voluntecrs throughout the year in two key areas:

- Library - a dedicated team runs the day-to-day management of the music library, including the receiving, accession and
deaccession of itcms, assisting with participant queries, and gencral collection management.

- Concerts - volunteers support the delivery of our concert programme, notably the monthly Monday aftemoon serics, with
stewarding, box office and stage management.

The total time given by our volunteers 1s around 2,034 hours per year. This has an indicative value of £23,813, based on
employing equivalent staff.
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 1408404

REPORT QF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

STRATEGIC REPORT

Achievement and performance

Activity

2024 was a year of consolidation for the Trust as it looked to stabilisc a base on which to build, allowing for focus on
strategic growth and development going forward.

In terms of the Trust's primary activity - its ycar-round programme of short residential courses and series of concerts - the
Trust produced 144 courscs, including one onlinc course, welcoming 1,925 participants to Benslow. While this was a slight
reduction in the overall numbcer of participants of around 7% (2,082 to 1,925), the programme performed at 74% capacity;
comparable to performance in 2023 of 76% capacity. Across the year 69 courses (48%) reached or cxceeded their
recruitment targets. Through this period of relative stability, the Trust has boen able to review ils course programme and
factors afTceting its performance. This has resulted in a number of changes, including increasing the pricing of courses lo
help keep up with rising costs. The Trust has also spent time focusing on updating its systems and processes to improve the
cxperience for participants.

Courses encompassed a wide variety of musical genres and stylcs of tutoring and performance. The Trust maintained a
strong programme of chamber music and baroque music opportunities for musicians of all abilities, 2longside dedicated
solo instrument courscs. Jazz courses, opporlunities to cxplore folk and traditional music, and the annual Benslow Baroquc
Opera presenting Handel's Acis & Galatea also featured in the 2024 programme. As well as established courses, several new
courses were added, with highlights including Bach Arias with tutors including Dame Emma Kirkby, and Viol Consorts
with renowned ¢nsemble Fretwork.

All courses are accessible to any musician who mects the coursc requircments and provide benefit in supporting musicians'
development int knowledge and skills. As one participant said:

"I loved the varicd types of music and performing with the singers too... [the tutor) was encouraging, and his direction on
going over the more complex rhythms was welcomed. He made us ail feel valued as (amateur) musicians.”

The Trust's concert series presented 33 concerts including string quartets, piano duets, jazz enscmbles, opera and folk
music, designed to appeal to audicnces across Hitchin and the surrounding arca. Concerts remain a net-loss activity, yet
both enable the Trust fo deliver on its charitable objects and to secure course {utors with a high artistic profile. 2024 saw a
slight reduction in performance, with audicnces down 13% (1,492 to 1,293) compared to 2023, However, from a financial
perspective, the serieg saw the continued reduction in the average net loss of concerts by 45% (-£379 to -£208).

Highlights from the concert scrics included: Palisander Recorders, the Maggini, Coull and Bingham quartets, a jazz night
with Paul Eshelby and friends, an evening of Klezmer from across the Americas, and a ceilidh.

Privatc hires of the Trust's campus remain a core aspect of the business model. This is an area that conlinues to perform
well, with a high retention rate of regular and annual lcttings. New relationships and bookings resulted 1n a 14% growth of
revenue (£166,726 to £190,403) from this activity.

The Trust's new Chicf Exccutive began in post in January 2024 providing stability to staff leadership. However, during the
year there were further changes to both staff and the Board of Trustees. While this has had some impact on teking forward
strategic development and key projects such as the delivery of a new digital cuslomer and programme management syslem,
il has also allowed the Trust Lo review its current position and prepare for future growth, This has included a Transformation
Programme, launched in October 2624, to review the Trust's stafTing structure, systems, processes and practices to ensure
that it is working effectively and cfficiently as possible. The programme wilt conclude in 2025 and will help reduce
financial pressures, allowing the Trust to focus on ils future.
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BENSLOW MUSIC TRUST {REGISTERED NUMBER: (0408404)

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

STRATEGIC REPORT

Achievement and performance

Fundraising performance

Donations continue to be a vital source of income for the Trust. Donations, legacies and grants for the year lotalled
£177,485. While this is a reduction on performance in 2023, which was an cxception duc to a large legacy gift, it showed a
positive step forward for the Trust. Fundraised income included £50,500 of legacy income and the second instalment of a
three-year agreement with a foundation valued at £100,000 per year. The remaining income was received via donations to
restricted funds for bursarics (£6,000) and piano maintcnance (£10,000), general donations (£10,985). Income from
memberships was £34,035 inclusive of Gift Aid.

Fundraising expenditure across the year totalled £24,133 this mcluded 2 percentage of the salary for a Head of
Development, who was in post until Scpiember, and the cost of maintaining an online donation platform,

Additionally, the Trust continued to run a licenced bar on its campus for the purpose of raising funds. This raised £39,005
income {an increase of 4% on 2023) against cxpenditure of £13,853.

Performance of investments

At the beginning of the year the Trust held investments of £466,025. The investments arc held in a number of funds,
including one aimed at maximisation of capital prowth, one at income generation. During the year the value of investments
increased by £42,1267 (inclusive of dividends) - a growth of 9% - ending 2024 with a value of £503,206. The Board's
Investment Committce reported that while 2024 continued to see markets impacted by volatile global circumstances, the
Trust's investments, due the globalised and varied nature of the portfolio weathered well returning vatuable income to the
Trust.

Financial review

Income and Expenditure

The result for the year 2024 was an overall surplus of £12,419 on the Trust's unrestricted funds. However, on the Trust's
operational budget (which cxcludes donated income and cxpenditure against designated funds, and tncludes gains on
investments) there was an operational deficit of £9,677.

The Trustees took a cautious approach to expenditure in 2024, approving a dchicit operational budget of £138,900 for
January-Junc, which was reviewed and rcapproved as a £84,900 deficit budget for July-December. This was on the
assumption that, while the Trust consolidated and reviewed its financial modc], it would not be possible to break cven at the
operational level.

Operational income (which excludes voluntary income and income to restricted and designated funds) tolalled £5,372,378
for the year, £24,578 above the revised budgel. This was largely achieved due to increased income from hires, bank interest
and investments, The position was aided by a reduction n operational expenditure (which excludes expenditure from
restricted and designated funds) of £48,545 to £1,382,055 which was largely achieved through savings in staff, programme
and premises costs,
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BENSLOW MUSIC TRUST (REGISTERED NUMBER; 00408404)

REPORT QF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

STRATEGIC REPORT

The Trust's trading subsidiary, Benslow Music Entcrprises Limited, took advantage of unused capacity on the site 1o
gencrate income through B&B Icttings of otherwise vacant rooms, slongside privatc hires of facilities for non-musical
events. The company tumed over, £117,318, teturning £3,561 to the Trust afier costs and excluding management charges.
This was a large reduction in what had been achicved in 2023, which was principally due to changes in staffing of this arca
of work, along with the decision to limit B&B lettings to days when the Trust's main activities were taking placc in order to
reduce costs.

Analysis of income source 2024 2023

Courses & Box Office £955,085 61% £934.791 45%
Hires & Events £190,403 12% £166,726 8%
Voluntary income £177,485 11% £519,085 25%
Bank & Investment income £87,216 6% £42 524 2%
Income from subsidiaries £61,961 4% £114,487 6%
Bar sales £39,005 3% £37,584 2%
Memberships (inc. Gift Aid) £34,035 2% £51,279 2%
Library & Misceltancous £10,340 1% £8417 0%
Insurance claim £0 0% £197,699 10%
Total £1,555,530 £2,072,593

Expenditure across the year was against the cost of producing the programme of courses and concerts, and the associated
expense of maintaining and running the campus for residential participants of our activity. All of this activity is in service of
the charitable objectives.

The realities of operating our programmes in an cnvironment that continues 1o sce high costs of living and higher inflation
have continued to have a significant effect on the Trust's finances. Once again gencrous donations have played an important
part in enabling the Trust to eliminate deficit this year,

The monthly budget monitoring process, including cash flow reports, continued to be used to inform managers and Trustees
of the latest financial position, The Trusts Board of Trustces maintains 2 strong financial policy and robust financial
controls to comply with latest guidance from the Charity Commission.

Investment policy

The Trust's investment policy is to invest a portion of its general unrestricted rescrves and other funds that are not required
in the short term in the stock market, This is with the aim of generating additional income that can be wiilised as required,
either for sunning costs or designated projects. It takes a risk approach propottionatc 1o the amount of time the investments
are expected to be held. The Trusts currently holds two funds, one for capital growth and onc for income generation.

The Trust's policy in respect of ethical, social and environmental issues is to reserve the right to exciude from its
investments companics that camy out aclivities contrary to its aims or from holding particular investments which damage
the Trust’s reputation. The Trustees keep this policy under annual review.

Market Value of Land and Buildings

The charitable provisions under which owncrship of the frechold of the property at Benslow Music (formerly known as
Little Benslow Hills) was transferred to the Trust in 1952 restrict the use to which the property may be put, therefore the
Trustees fecl unable to provide a meaningful market value for the campus. Depreciation of accumulated capital expenditure
on the property of £74,880 was made during the yecar on the Restricted Funds of the Trust.
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404)

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

STRATEGIC REPORT

Financial review

Reserves

The reserves policy of the Trust is to build to and maintain equivalent to six months of aperating expenditure as a minimum
secure level. This is held to ensure long term security for the Trust in the event of future deficils, or unexpected cvents that
result in loss of. It also cnables resources to be built to invest in Benslow Music's premiscs and equipment, Reserves held in
investments are counted towards this policy,

The Trust held £437,286 in restricted funds at the end of 2024. This was comprised of:

- Property (£368,680) representing the vatuc of the Benslow Music campus, restricted in use by its original bequest

- Property Investment Fund (£34,435) (or the purposc of maintaining and developing the Benslow Music campus

- Bursary Fund (£13,192) for the purpose of offering bursarics to musicians from low socio-cconomic backgrounds, or at
early carcer stage to attend courses.

- Palmet Hall Recording Studio Fund (£5,235) held while additional funding for the project is sought,

- Piano Fund (£12,585} for the purpose of maintaining and servicing pianos across the campus, which will be drawn upon in
2024,

- Other Funds {£3,159) representing the total of smalfler restricted funds held.

The unrestricted reserve funds at the end of the year were £1,436,187. This includes £25,044 held as tangible assets
(equipment, fixtures and fittings), £3,300 in stocks (music library), and £508,192 in the Trust's investment portfolio.
Designated funds held are:

- Contingency Fund (£190,000) for the purpose of providing emergency resources in the event of unforesecn expenditure
and to aliow capital projects to commence while awaiting other funding. This fund is counted towards the reserves policy.

- Aston Development Fund (£17,671) for the purpose of developing the Trust's marketing and fundraising capacity, which
will be drawn down in 2025

- Haynes Devclopment Fund (£119,417) for the purpose of organisational development, which will be drawn upon in 2025.
- Instrument Fund (£5,235} a bequest for the purposc of piano restoration, which will be drawn down in 2025,

- Garden Fund (£1,011), for the purpose of extraordinary expense in developing Benslow Music's campus gardens.

- Digital Development Fund (£150,000), for the purpose of implementing a new management and booking system, website
and IT equipmenl, which will be drawn on in 2025,

After taking into account restricted and designated funds and fixed assets, the Trust holds £419,566 of free reserves. In
consideration of the reserves policy, which includes the Trust's investment portfolio and the Contingency Fund, the Trust
cxceeds its reserves targel by 56% (a surplus of £402,458). The surplus in rescrves will be designated towards the
development of the Benslow Music campus and other infrastructure projects, as well as towards plans for the Trust's
centenary in 2029.

Going concern

The Trustees consider that it is appropriate to prepare the accounts on a going concern basis. The charity's reserves arc at an
appropriate level, and the growth of income from core activity from 2023 to 2024 demonstrates that there is still domand for
our programmes.

Funds in deficit

While the overall outcome for 2024 was a surplus in funds, the Trust again experienced an operational deficit, albeit at a
much lower Icvel that initially unticipated. This situation will continue to be addressed in 2025 through the conlinued
examination of the charity's financizal mode!, from which a new cost-basc and business plan will be developed to ensure that
the charity will operationally break cven. This will support existing reviews of expenditure and operational madel 2nd will
be complemented by a fundraising strategy to maximise the Trust's resources and avoid future deficit.

Page 5



BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404}

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DE 2024

STRATEGIC REPORT

Future plans

The Trust's plans for 2025 ccntre on renewing its strategy and beginning to pursue growth for the organisation. A
Transformation Programme to revicw staffing structure, sysiems, processes and practices will culminate next ycar. This has
included appointing a number of new staff who will be ablc to support change and growth across the Trust's operation. This
will be compiemented by the launch of a new management and booking system, integrated with a new website, improving
efficiency as well as customer relationship management and introducing online bookimng,

Work is underway on a new strategic plan, which will act as a roadmap to the Trust's ccntenary in 2029. This will draw on
work undcrtaken to evaluate the Trust's costing model, and to rearliculale the Trust's vision, mission and valucs. The plan
will consider growth and diversification of the Trust's income streams and activity to help broaden its reach.

The appointments of ncw Marketing and Development managers, duc to arrive in post in early 2025, will also give the
opportunity establish greater capacity it these key areas of work. This will enable the Trust to increase engagement with
audience and support bases.

Attention and resourccs will also be given to creating plans for the future devclepment of the Benslow Music campus and
programme.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document

Benslow Music Trust is a charity governed by Mcmorandum and Articles of Association most recently updated in Junc
2023. 1t is a registered charity and company limited by guarantec, and it was established as a membership organisation.
Governance of the Trust is through a Board of Trustees (who must be members) of not morc than 14 and no fewer than 5.
Trustecs are also Directors of the registered company.

Trustees are responsible for strategic direction, ensuring all activity supports the Trust's objects, approval of the annual
budget, monitoring risk and policy setting. Trustees elect a Chair and Vice Chair(s) from theit number and appoint an
Honorary Treasurer and Honorary Sccretary (who docs not serve as a trustee). One third of Trustces must retire at cach
Annua! General Meeting, but may offer themselves for re-election.

All Trustees give their time voluntarily and receive no rcmuncration other than reasonable expenscs ta enable their
participation as Trustee. In 2024, £384 of expenses were claimed by Trustees.

Trustees appoint senior staff led by a Chief Executive who are responsible for the day-to-day opcration of the charity,
including programming, communicalions, fundraising, financial management, running and maintaining the campus.

Membership of the Trust, open to all by subscription, enables support of the Trust and gives Members the right to elect
Trustces and vote at the Annual General Mccting.

Page 6



BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404)

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

STRUCTURE, GOVERNANCE AND MANAGEMENT

Recruitment and appointment of new trustees

Trustees are recruited via an open application process. Applications are welcome from individuals of all backgrounds,
However, the Trust highlights particular arcas of specialist knowledge when advertising should it feet there arc skills gaps
among current Trustees. Applications are reviewed by a Nominations sub-commitice of Trustecs which rccommends
appointments to the full Board. Trustees may be co-opted to the Board until confirmed at the next Annual General Meeting.

Newly elected Trustces are advised about the responsibilities of their role and are supporied by more experienced
colleagues. Trustecs receive guidelines relevant to their role meluding information from the Charity Commission, audilors,
solicitors and brokers as it is availablc. In addition, Trustees attend induction and training sessions and are required to sign
the Trustees' Code of Conduct and a Declaration of Interests form.

Staff remuncration

The remuneration of all members of staff is reviewed annually by the Trustees following report from the Remuneration
Committee, Staff arc appraised annually by line managers; their recommendations are considered alongside details of
movement in standard indices prepared by the Office of National Statistics including CPI, CPIH, RPI, National Living
Wage and average carnings.

Key management remuncration

The remuneration of all members of staff is reviewed annually by the Trustees foliowing report from the Remuneration
Committee. Staff are appraised annually by line managers; their recommendations arc considered alongside defails of
movement in standard indices prepared by the Office of National Statistics including CP1, CPIH, RPI, National Living
Wage and average earnings.

Related parties
When the Trust :ncorporated 1t took on responsibility as solc corporate trustee for the Benslow Mustc Instrument Loan
Scheme (Registered Charity 313755), first established in 1932 to provide quality instruments to talented young musicians.

Benslow Music Enterprises Limited (Registered Company 10967344) was established in 2017 as a wholly owned
subsidiary 10 tnanage the Trust's non-music trading activity,

Risk management
In their duty to manage the Trust's exposurc to risk, the Trustees annually revicw its risk management policy and regularly
review key risks, maintaining a risk register. The senior management tcam support in developing plans and control
mcasures to provide rcasonable mitigation.

The Trust's principal risks have been in defining a new strategic direction and rebuilding its financial model as operating
circumsiances continuc to change. While it has been encouraging to see the growth income from the course programme,
indicating there is still demand for the Trusts activity, the programme continucs to opcrate with spare capacity, The
Trustees have approved increased investment in the Trust's marketing going forward, and future stratcgy will consider
diversification of income streams to help mitigate risk.

2024 also saw changes in the leadership of the organisation, with the Chair and several Trustees deperting midway through

the year. A new Chair and Trustces were appointed in Seplember 2024, which will help provide stabilily and suppon
strategic renewal.
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 10408404}

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Company number 00408404 (England and Wales)

Registered Charity number 313663
Registered office Renslow Music, Benslow Lane, Hitchin, G4 9RB
President  Damc Judith Weir DBE (until June 2024)

Vice-Presidents  Sieven Isserlis CBE (until June 2024)
Philip Meaden (until June 2024)

Peler Stark

Melvyn Tan

Board of Trustees Andy Baruch (resigned 29 June 2024)
Colin Bates

Andrew Blankfield (resigned 29 June 2024)

Ellen Falconer (appuititcd 14 September 2024)

Tim Gillott (Vice-Chair)

Katy Hamilton (resigned 29 Junc 2024)

Norma King

Heidi Malaurc (Chair) (appointed 14 September 2024)
Philip Meaden (Chair) {resigned 29 Junc 2024)
Alessandra Mongiardine (appointed 14 September 2024)
Peter Neville (resigned 29 June 2024)

Gwen Owen Robinson

Alan Sheppard (appointed 14 Scptember 2024)
Bhagwant Singh (Honorary Treasurer)

Michael Taytor (Vice-Chair)

Hon Secretary to the Board Mark Bowen

Auditors Bradshaw Johnson Chartered Accountants, Croft Chambers, 11 Bancroft, Hitchin, 8GS 11Q

Bankers Barclays Bank plc, 5/6 High Street, Hitchin, SG5 1BJ

Financial Advisers Investec Wealth & Tnvestment Lid, 2 Gresham Street, London, EC2V 7QP
CCLA Investment Management Lid, Senator House, 85 Queen Vicloria Street, London, EC4V 4ET

Senior Staff Chief Exccutive: Michael Duffy

Head of Music & Leaming: Laura Thompson (until June 2024),

Sophic Redfern (from Oclober 2024)

Head of Development: David Noel {until September 2024)

Head of Finance: Karen Luxon (until December 2024)

Director of Operations: Tim Sharp

AUDITORS
The auditors, Bradshaw Johnson, will be proposed for re-appointment at the forthcoming Annual General Meeting.
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W MUSI T (REGISTERED NUMBER: 06408404

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 DECEMBER 2024

Report of the trustees, incorporating a strategic report, approved by order of the board of trustees, as the company directors,
on 26 April 2025 and signed on the board's behalf by:

Trustee — H Malaure
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BENSLOW MUSIC TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2024

The trustees (who arc also the directors of Benslow Music Trust for the purposes of company law} are responsible for
preparing the Repart of the Trustees and the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepled Accounting Practice) including Financial Reporting Standard
102 "The Financial Reporting Standard applicablc in the UK and Republic of Ircland".

Company law requires the trustces to prepare financial statements for cach financial ycar which give a true.and fair view of
the statc of affairs of the charitable company and of the incoming resources and application of resources, including the
income and cxpenditure, of the charitable company for that period. In preparing those financial statements, the trustees are
required to

- select suitable accounting policies 2nd then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and estimates that arc reasonable and prudent;

- state whether applicable accounling standards have been followed, subject to any malerial departures disclosed and
explained in the financial statements;

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

The trustees are responsible for keeping proper accounting rceords which disclose with reasonable accuracy at any time the
financial position of the charitablc company and to enable them to ensure that the financial statements comply with the
Companics 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 (raud and other irregularitics.

In so far as the irustecs are aware:
- there is no televant audit information of which the charitable company's auditors are unawarc; and

- the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to cstablish that the auditors arc aware of that information.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
BENSLOW MUSIC TRUST

Opinion

We have audited the financial statements of Henslow Music Trust (the 'charitable company) for the year ended
31 December 2024 which comprise the Statement of Financial Activities, the Statement of Financial Position, the Statement
of Cash Flows and 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
{United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Treland',

In our opinion the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2024 and of its incoming
resources and application of resourccs, including its income and expenditure, for the year then cnded;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounling Practice, including
Financial Reporting $tandard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Trcland'; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and applicable law. Qur
responsibilitics under those standards are further described in the Auditors' responsibilitics for the audit of the financial
statements section of our report. We are independent of the charitable company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and
we have fulfilled our other ethical responsibilitics in accordance with these rcquirements. We believe that the audit
evidence we have obtained is sufficient and appropriale to provide a basis for our opinion.

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

Based on the work we have performed, we have not identificd any material uncertainties relating to cvents or conditions
that, individually or collcetively, may cast significant doubt on the charitable company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issuc.

Our responsibilities and the responsibilitics of the trustees wilth respect to going concern are described in the relevant
sections of this report.

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 Report of the Indcpendent Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
slated in our report, 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 this gives rise to a material misstatement in the financial statcments
themselves. If, based on the work we have performed, we conclude that there is a material misstalement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) Regulations 2008

requires us to report to you if, in our opinion:

- the information given in the Report of the Trustecs is inconsistent in any material respect with the financial statements;
or

- the charitable company has not kept adequate accounting records; or

- the financial stalemenis are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit,
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
BENSLOW MUSIC TRUST

Responsibilities of trustees

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

In preparing the financial statements, the trustees are responsible for assessing the charitable company's abilily to continuc
as a going concern, disclosing, as applicable, matters related to going concemn and using the going concem basis of
accounting untess the trustees either intend to liquidate the charitable company or to ccase operations, or have no realistic
alternative but to do so.

Our responsibilities for the audit of the financial siatcments
We have been appointed as auditors under Scetion 144 of the Charitics Act 2011 and report in accordance with the Act and
relevant regulations made or having effect thereunder.

Our objectives arc to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether duc to fraud or crror, and to issuc a Report of the Independent Auditors 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 crror and are
considered material if, individually or in the aggregate, thcy could rcasonably be cxpeeted to influence the economic
decisions of uscrs taken on the basis of these financial statements.

The extent to which our procedures are capablc of detecting irregularities, including fraud is detailed below:

We considered the nature of the Charitable Company’s industry and its control environment, and reviewed the Charitable
Company's documentation of their policics and procedures relating to fraud and compliance with laws and rcgulations. Wu
also enquired of management about their own identification and assessment of the risks of irregularitics.

We obtained an understanding of the legal and regulatory framework that the Charitable Company operates in, and
identified the key laws and regulations that:

- had a direct cffect on the determination of material amounts and disclosures in the financial statements. These included the
UK Companies Act and Charity Commission; and

- do not have a direct effcct on the financial statements but compliance with which may be fundamental to the Charitable
Company's ability to operate or to avoid a matcrial penalty.

We discussed among the audit engagement team including relevant intemnal specialists such as tax specialists regarding the
opportunities and incentives that may exist within the organisation for fraud and how and where fraud might occur in the
financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the nisk of
management override. In addressing the risk of fraud through management ovemide of controls, we tested the
appropriatencss of joumnal entries and other adjustments; assessed whether the judgements made in making accounting
cstimates are indicative of a potential bias; and evaluatcd the business rationale of any significant transactions that are
unusual or outside the normal course of busincss.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
BENSLOW MUSIC TRUST

In addition to the above, our procedures 1o respond to the risks identified included the following:

- revicwing financial statement disclosurcs by testing to supporting documentation lo assess compliance with provisions of
relevant laws and regulations described as having a direct effect on the financial statcments;

- performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement due to fraud;

- enquiring of management and cxicrnal legal counscl conceming actual and potential litigation and claims, and instances of
nan-compliance with laws and regulations; and

- reading minutes of mectings of those charged with govemance, reviewing intemnal audit reports and reviewing
comespondence with HMRC,

A further description of our responsibilitics for the audit of the financial statcments is located on the Financial Reporting
Council's website at www.fre.org.uk/anditorsresponsibilities. This description forms part of our Report of the Tndependent
Auditors.

Use of our report

This report is made solely to the charitable company's trustees, as a body, in accordence with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audil work has been undertaken so that we might state to the chatitable
company's lrustees those matiers we are required to state to them in an auditors’ report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyonc other than the charitablc company and
the charitable company's trusiees as a body, for our audit work, for this report, or for the opinions we have formed.

%m&SL&M ’SDL:\MSY\

for and on behalf of Bradshaw Johnson
Chartered Accountants
Statutory Auditor
Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
Croft Chambers
11 Bancroft
Hitchin
Hertfordshire
SG5 11Q
3O0-6-25

Date: it e s
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BENSLOW MUSIC TRUST

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
(INCORPORATING AN INCOME AND EXPENDITURE ACCOUNT)

INCOME AND
ENDOWMENTS FROM
Donations and legacics
Charitable activities
Music courses

Music lettings

Concerts, including grants

Income from Benslow Music En

Other trading activitics
Investment incomc
Other income

Total

EXPENDITURE ON
Raising funds
Charitable aclivities
Operation of courses and
musical activitics

Total

Net gains/(losses) on
investments

NET

INCOME/EXPENDITURE)
Transfers between funds

RECONCILIATION OF
FUNDS

Tetal funds brought forward

TOTAL FUNDS CARRIED
FORWARD

FOR THE YEAR ENDED 31 DECEMBER 2024

311224 31,12.23

Unrestricted Restricted Tolal Total

funds funds Funds funds

Noles £ £ £ £

3 95,804 116,885 212,689 570,364
[}

939 839 - 939,839 216,076

185,837 - 185,837 160,512

15,250 . 15,250 18,715

40,856 - 40,856 117,227

4 39,278 - 39,278 43,799

5 64,782 64,782 29,805

7 43,419 . 43,419 238,906

1,425,065 116,885 1,541,950 2,095,404

8 104,841 - 104,841 104,334
9

1,340,116 180,563 1,520,679 1,398,952

1444 180.563 1,625,520 1.503,286

25,749 - 25,749 12,719

5,857 (63,678) (57,821) 604,837

5,857 (63.678) (57.821) 604,837

1,424,757 498,566 1,923,323 1,318,486

1,430,614 434,888 1,865.502 !.923‘323

The notes from part of these financial statements
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BENSLOW MUSIC TRUST

CHARITY STATEMENT OF FINANCIAL ACTIVITIES

CORPORATING AN INCOME AND EXPENDI

RE AC

FOR THE YEAR ENDED 31 DECEMBER 2024

INCOME AND ENDOWMENTS FROM
Donations and legacies

Charitable activities
Music courses

Music lettings

Concerts, including grants
Other trading activities
Investment income

Other income

Total
EXPENDITURE ON
Raising funds

Charitabie activitiey

Operation of courscs and musical activities
Total

Net gains on investmenis

NET INCOME/(EXPENDITURE)

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

Notes

-] W b

31.12.24 31.12.23
Unrestricted Restricted Total Total
funds funds funds funds
as reslated
£ £ £ £

99,365 116,885 216,250 607,501
939,839 - 939,839 916,076
185,837 - 185,837 160,512
15,250 - 15,250 18,715
39,278 - 39,278 43,799
64,782 - 64,782 29,805
69,019 - 69,019 283,466
1,413,370 116,885 1,530,255 2,059,874
24,532 - 24,532 17,194
1,408,730 180,563 1,589,293 1,450,562
1,433,262 180,563 1,613,825 1,467,756
25,749 - 25,749 12,719
5,857 {63,678) (57,821) 604,837
1,280,671 642,648 1,923,319 1,318,482
1,286,528 578,970 1,865,498 i !923!3 19

The notes form part of these financial statements
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2024
31.12.24 31.1223
Unrestricted Restricled  Endowment Total Totai
funds funds funds fands funds
Notus £ £ £ i £
FIXED ASSETS
Tangible assets 16 25,044 368,680 - 393,724 474917
Investments 17 508,310 - - 508,310 466,024
533,354 368,680 - 502,034 940,941
CURRENT ASSETS
Stocks 18 6,841 - - 6,841 5,596
Debtors 19 35,017 - - 35,017 52,829
Investments 20 989,097 90,334 1,079,431 598,837
Cash at bank 56,504 119,956 - 176,460 592,316
1,087,459 210,290 - 1,297,749 1,249,578
CREDITORS
Amounts falling due within onc
year 21 (334,281) - - (334,281) (267,196)
NET CURRENT ASSETS 753,178 210,290 - 963,468 982,182
TOTAL ASSETS LESS
CURRENT LIABILITIES 1,286,532 578,970 . 1,865,502 1,923,323
NET ASSETS 1,286,532 578,970 - 1,865,502 1,923,323
FUNDS 23
Unrestricted funds 1,286,532 1,280,675
Restricted funds 578,970 642,648
TOTAL FUNDS 1,865,502 1,923.323

‘Fhe notes form part of these financial statements
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404)

CHARITY STATEMENT OF FINANCIAL POSITION

FIXED ASSETS
Tangible assets
Investments

CURRENT ASSETS
Stocks

Debtors

Investments

Cash at bank

CREDITORS
Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NET ASSETS

FUNDS
Unrestricted funds
Restricted funds

TOTAL FUNDS

31 DECEMBER 20624

Notes

16
17

18
19
20

21

23

31.12.24 31.12.23

Unrestricted Restricted Total Total

funds funds funds funds

as restated
£ £ £ £
25,044 368,680 393,724 474,917
508,311 - 508,311 466,025
533,355 368,680 902,035 940,942
3,330 - 3,330 3,500
38,247 - 38,247 62,818
989,097 90,334 1,079,431 598,837
51,540 119,956 171,496 570,700
1,082,214 210,290 1,292,504 1,235,855
(329,041) . (329,041) (253,478)

753,173 210,290 963.463 982,377
1,286,528 578,970 1,865,498 1,923,319
] .2861528 578,970 1,865,498 ]!9231319
1,286,528 1,280,671
578,970 642,648
| ;865.498 1,823,319

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year

ended 31 December 2024,

The members have not deposited notice, pursuant to Section 476 of the Companies Act 2006 requiring an audit of these

financial statements,

The trustees acknowledge their responsibilities for
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and 387 of the

Companies Act 2006 and

() preparing financial statements which give a true and fair view of the state of affairs of the charitable company as at
the end of cach financial year and of its surplus or deficit for each 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 charitable company.

The notes form part of these financial statements
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BENSLOW MUSIC TRUST (REGISTERED NUMBER: 00408404)

STATEMENT OF FINANCIAL POSITION - continued
31 DECEMBER 2024

These financial statements have been audited under the requirements of Section 145 of the Charities Act 2011.

The financial statements were approved by the Board of Trustees and authorised for issue on 26 April 2025 and were signed
on its behalf by:

J/.L. Holorn,

Trustee — H Malaure

The notes form part of these financial statements
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BENSLOW MUSIC TRUST

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flows from eperating activities:
Cash gencrated from operations

Net cash provided by (uscd in) operating
activitles

Cash flows from investing activities:
Purchase of tangible fixed asscls
Purchase of fixcd asset investments
Sale of fixed assct investmenls
Current asset investments

Interest received

Dividends reccived

Net cash provided by {used in) investing
activities

Cash flows from financing activities:
Proceeds from issue of sharcs
Change in cash and cash equivalents in the

reporting peried

Cash and cash equivalents at the heginning of
the reporting perfod

Cash and cash equivalents at the end of the
reporting period

The notes form part of these financial statements

Notes

Page 19

31.12.24
£

19,265

19,265

(2,772}
(118,356)
101,819
(480,594)

3,365

61,417

{435,121)

(413,856)

592,316

176,460

31.12.23

(13,349)
(119,440}
109,601
(313,795)

15,757

14,048

(307.178)

355,884

236,432

——t

592,316



BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM
OPERATING ACTIVITIES

31.12,24 31.12.23
£ £

Net income/(expenditure) for the reporting period (as per the statement
of financial activitics) (57,821) 604,837
Adjuséments for:
Tax paid - -
Depreciation charges 83,965 80,797
Losses/(gain) on investments (25,749) (12,719)
Interest received (3,365) (15,757)
Dividends received (61,417) {14,048)
(Increase)/Decrease in stocks (1,245) (838)
(Increase)/Decrease in debtors 17,812 6,985
Inerease/(Decrease) in creditors 67,085 13,805
Net cash provided by {used in) operating activities 19,265 663,062
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BENSLOW MUSIC TRUST

CHARITY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

31.12.24 31.12.23
as restated
Notes £ £

Cash flows from operating activities
Cash generated from operations ] 35917 669,437
Net cash provided by operating activitics 35917 669,437
Cash flows from investing activities
Purchase of tangible fixed asscts (2,772) {(13,349)
Purchase of fixed assct investments (118,356) (119,440)
Sale of fixed asset investments 101,819 109,601
Current asset investments (480,594) (313,795)
Interest received 3,365 15,757
Dividends received 61,417 14,048
Net cash used in investing activitics (435,121) (307.178)
Change in cash and cash equivalents in the
reporting period (399,204) 362,259
Cash and cash equivalents at the beginning
of the reporting period 570,700 208,441
Cash and cash equivalents at the end of the
reporting period 171,496 570,700

The notes form part of these financial statements
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BENSLOW MUSIC TRUST

NOTES TQ THE CHARITY STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMEER 2024

RECONCILIATION OF NET (EXPENDITURE)YINCOME TO NET CASH FLOW FROM OPERATING

ACTIVITIES

of Financial Activities)
Adjustments for:
Deprcciation charges

Gain on investments

Interest received

Dividcnds received
Decreasc/(increasc) in stocks
Dccrease in debtors

Increase in creditors

Net cash provided by operations

ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Liquid resources
Deposits included in cash
Current asset invesiments

31,1224 311223
as restated
£ £
Net (expenditure)/income for the reporting period (as per {he Statement
(57,821) 604,837
83,965 80,797
(25,749) (12,719)
(3,365) (15,757}
{61,417) (14,048)
170 (170)
24,571 16,116
75,563 10,381
35,917 669,437
Atl.1.24 Cash flow Ar3l1.12.24
£ £ £
570,700 (399,204) 171,496
570,700 (399,204) 171,496
598,837 480,594 1,079,431
598,837 480,594 1,079,431
1,169,537 81,390 1,250,927

Total

The notes form patt of these financial statements
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BENSI,OW MUSIC TRUST

NOTESTOT LIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF COMPLIANCE
Benslow Music Trust is a charitable company incorporated in England. The registered office is:

Benslow Music,
Benslow Lanc,
Hitchin,
Hertfordshire
SG4 9RB

The cheritable company's financial statements have been prepared in comphance with Charities SORP (FRS 102) as
it applies to the financial statements for the year ended 31 December 2024.

ACCOUNTING POLICIES

Basis of preparing the financial statcments

The financial stztements of the charitable company, which is a public benefit entity under FRS 102, have been
prepared in accordance with the Charitics SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of
Recoramended Practice applicablc to charitics preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) (eftective 1 January 2019), Financial Reporting
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ircland’ and the Companies
Act 2006. The financial statcments have been prepared under the historical cost convention, with the exception of
investments which are included at market value, as modified by the revaluation of certain assets. The Statement of
Financial Activities (SOFA) and the Statement of Financial Position consolidate the financial siatements of the
charity and its wholly owned subsidiary undcrtaking, Benslow Music Enterprises Limited on a linc by line basis,

The financial statements are prepared in sterling.
Bensiow Music Trust mects the definition of a public benefit entity under FRS 102,

Going concern
The financial statements have been prepared on a going concern basis.

Income
All income is recogniscd in the Statement of Financial Activities once the charity has cntitlement to the funds, it is
probable that the income will be received and the amount can be measured reliably.

Expenditure

Liabilitics are recognised as expendsture as soon as there is a legal or constructive obligation committing the charity
to that expenditurc, it is probable that a transfer of cconomic benefits will be required in settlement and the amount
of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has been classified
under headings that aggregate all cost related to the category. Where costs cannot be dircctly attributed to particular
headings they have been allocated to activitics on z basis consistent with the use of resources.

Tangible fixed assets

Depreciation is provided ai the following annual rates in order to write off each asset over its estimated useful life.
Freehold property - 4% oncost

Plant and machinery - 7.5% on cost

Fixtures and fittings - 25% on reducing balance

Fixed asscts (excluding invesiments) are stated at cost less accumulated depreciation. The costs of mmnor additions
or those costing below £150 are nol capitalised.
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BENSLOW MUSIC TRUST

TES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMRBER 2024

ACCOUNTING POLICIES - continucd

Tangible fixed assets

The {rechold land and buildings are subject to charitable covenants laid down in the original bequest under the 1952
Seebohm Will (see Note 15). Building development since that time, mostly from unrestricted funds, has boen
substantial, to the point where the original clements of the buildings are largely of academic interest. It has however
been the accounting practice in previous years to distinguish between building work financed from unrcstricted
funds and buildings attributed to the original bequest.

As all buildings on the site - whatever their funding source - effectively become subject to the original charitable
covenants which apply to the land on which they stand, this accounting distinction is now considered irrclevant and
contrary to clear presentation. Land and buildings on the Little Bensiow Ilills sitc and any related funds arc wholly
shown within a restricted fund known as the "Property Fund”.

Stocks
Stock consists of the music library, which is included at a modest valuation of £3,330.

Taxation
The charity is exempt from corporation tax on its charitable activitics.

Value Added Tax

The charitable company is partially exempt from charging Value Added Tax. Accordingly, it can only recover from
HM Customs and Excise part of the tax incurred on supplies and services bought. Non-recoverable Value Added
Tax is shown within charitablc activities in the Statement of Financial Activities.

Fund accounting
Unrestricted funds can be used in aceordance with the charitable objectives at the discretion of the trustees.

Designated funds comprisc unrestricted funds that have been set aside by the Trustees for particular purposes. The
aim and use of cach designated fund is set out in the notes to the financial statements.

Restricted funds can only be uscd for particular restricted purposes within the objects of the charity. Restrictions
arise when specificd hy the donor or when funds are raised for particular restricted purposes.

Pension costs and other post-retirement benefits
The charitable company operates a defined contribution pension scheme.  Contributions payable to the charitable
company's pension scheme are charged 1o the Statement of Financial Activities in the period to which they relate.

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 scttlement
value with the cxception of bank loans which are subscquently mcasured at amortised cost using the effcctive
interest method.

Legal status of the Trast

The Trust is 2 company limited by guarantee and has no share capital. The liability of cach member in the cvent of
winding-up is limited to £1 per member of the charity.
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BENSEOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YE D MBER 2024
DONATIONS AND LEGACIES
Group
31.12.24 31.12.23
us restated
£ £
Daonations 178,654 519,085
Subscriptions 34,035 51,279
212,689 570,364
Charity
Donations 182,215 556,222
Subscriptions 34,035 51,279
216,250 607,501
OTHER TRADING ACTIVITIES
Group & Charity 31.12.24 311223
as restated
£ £
Other lettings 273 6,214
Bar sales 39,005 37,585
28 a3
INVESTMENT INCOME
Group & Charity L1224 31.12.23
as restated
£ £
Dividends rccecived 61,417 14,048
Deposit account intcrest 3,365 15,757
64,782 29!805
INCOME FROM CHARITABLE ACTIVITIES
Group & Charity 31.12.24 L1223
as restated
Activity £ £
Course fees Music courses 939,839 916,076
Masic letlings Music lettings 185,837 160,512
Concerts, including grants Concerts, including grants 15,250 18,715
1,140,926 1,095,303
Pape 25 continued...



BENSLOW MUSIC TRUST

NQTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2024

OTHER INCOME
Group 31.12.24 31.12.23
as restated
£ E
Management charge 32,800 32,790
Other income 10,619 8,417
Covid busmess interruption claim - 197,699
43,419 238'906
Charity
Management charge 58,400 77,350
Other income 10,619 8,417
Covid business interruption claim - 197,699
69.019 283.466
RAISING FUNDS
Group
311224 311223
£ £
Bar purchases 94,561 104,334
Fundraiser costs 10,280 -
104,841 104,334
Charity
Bar purchases 14,252 17,194
Fundraiser costs 10,280 -
24,532 17,194
CHARITABLE ACTIVITIES COSTS
Group Support
Direct costs (scc
Costs note 10) Tatals
£ £ £
QOperation of courses and musical
activitics §19.445 701,234 1,520,679
Charity Support
Dircct costs (scc
Costs note 10) Totals
£ £ £
Operation of courses and musical
aclivities 895,907 693,386 1,589,293
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BENSL.OW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2024

SUPPORT COSTS

Wages

Rent, ratex and service charge
Insurance

Light and heat

Gardener/Technical and supetvisory
fees

Repairs and maintenance to grounds
and buildings

Printing, postage and stationery
Depreciation of tangible fixed asscts
Computer ¢osts

Hire of equipment

Advertising

Telephone

Consultancy fees

Professional fees

Subscriptions

Intcrest and charges
Non-recoverable VAT

General expenses

Commission paid

Bad debts

Auditors’ remuneration

NET INCOME/{EXPENDITURE)

Net income/(expenditure) is stated after charging/(crediting):

Depreciation - owned assets

Group Charity
31.12.24 31.12.23 31.12.24 31.12.23
Operation
Operations Operationsadt
of courses coursesomrees
and musical Total musarad Total
activitics activities actmoitsal activifiastal
£ P %:livilies g_clivities
287,279 264,635 287,519 264,635
15,400 15,340 15,400 15,340
10,089 10,855 10,089 10,855
77,728 69,678 77,728 69,678
11,680 11,107 11,680 11,107
47378 33,958 47,378 33,958
2,978 4,853 2,929 3,746
83,965 80,797 83,965 80,797
44,375 49,625 44375 49,625
7,968 9,940 7,968 9,940
24,409 6,736 24,409 6,736
4,154 7,609 4,154 7,609
150 4,209 150 4,209
1,513 596 1,513 596
8,606 10,097 7,449 8,048
48,009 40,282 48,000 40,282
12,511 22,896 12,511 22,896
4,142 12,286 - -
8,900 9,013 6,400 6,613
701,234 664,512 693 386 646,670
31.12.24 31.12.23
as restated
£ £
83,965 80,797
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BENSLOW MUSIC TRUST

NOTES TO THE CONSQLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2024

TRUSTEES' REMUNERATION AND BENEFITS

‘There were no trustees' remuneration or other benefits for the year ended 31 December 2024 nor for the year ended
31 December 2023.

Members of Council have not received any remuneration cither directly or indurectly during the year and provide
their services voluntarily. Certain cxpenses incurred on behalf of the Trust are reimbursed to Members of Council.
An exception is madc by agrecment with the Charity Commission where certain Trustees occasionally act as tutors
and reccive the normal fec.

Trustees' expenses

Expenscs amounting 1o £384 were reimbursed to 2 Trustees in the year (2023 - £nil).

STAFF COSTS
31.12.24 31.12.23
£ £
Wages & Selaries 672,492 615,591
Employers NI 49,475 45,998
721,967 661,589
The average monthly number of employces during the year was as follows:
31.12.24 311223
as restated
Direct staff i8 19
Suppori staff 18 18
36 37

The number of employces whose employee benefits (excluding employer pension costs) cxceeded £60,000 was:

31.12.24 31.12.23
as restated
£60,001 - £70,000 1 -

The key management personnel of the charitablc company comprises only of the Chief Executive Officer. The total
employee benefits of the key management persannel of the charity were £72,71 5(2023: £47,933).
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BENSLOW MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMRBER 2024

2023 COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Group

INCOME ANDID ENDOWMENTS FROM
Donations and legacies

Charitable activities

Music courses

Music lettings

Concerts, including grants

Income from Benslow Music Enterprises Limited
Other trading activities

Investment income
Qther income

Total

EXPENDITURE ON
Raising funds

Charitablc activities
Operation of courses and musical activities

Total
Net gains on investments

NET INCOME
Transfers between funds

Net movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

Pagec 29

Unrestricted Restricted Tolal
funds funds funds
as restated
£ £ £

465,504 104,860 570,364
916,076 - 916,076
160,512 - 160,512
18,715 - 18,715
117,227 117,227
43,799 - 43,799
29,805 - 29,805
238,906 - 238,906
£,990,544 104,860 2,095,404
104,334 - 104,334
1,320,674 78,278 1,398,952
1,425,008 78,278 1,503,286
12,719 . 12,719
578,255 26,582 604,837
578,255 26,582 604,837
746,502 571,984 1,318,486
1,324,757 598‘566 1,923,323

continued...
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BENSLOW MUSIC TRUST

NOTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS - ¢

ontinued

FOR THE YEAR ENDED 31 DECEMBER 2024

2023 COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES — continued

Charity

INCOME AND ENDOWMENTS FROM
Donations and legacics

Charitable activities
Music courscs

Music lettings

Concerts, including grants
Other {rading activities
Investment income

Other income

Total

EXPENDITURE ON
Raising funds

Charitable activities
Operation of courses and musical aclivitics

Total
Net gains on investments

NET INCOME
Transfers hetween funds

Net movement in funds
RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

Page 30

Unrestricted Restricted Total
funds funds funds
as restated
£ £ £

502,641 104,860 607,501
916,076 - 916,076
160,512 - 160,512
18,715 - 18,715
43,799 - 43,799
29,805 - 29,805
283,466 - 283,466
1,955,014 104,860 2,059,874
17,194 - 17,194
1,372,284 78,278 1,450,562
1,389,478 78,278 1,467,756
12,719 - 12,719
578,255 26,582 604,837
36,356 (36,356) -
614,611 (9,774 604,837
666,060 652,422 1,318,482
1,280,671 642,648 1‘923.3 i9

continued. ..
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOILIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2024

PRIOR YEAR ADJUSTMENT

Historicslly, the Development fund, Garden fund, Instrument fund, and Hayncs Foundation fund were treated as
designated funds, however, the Trustees have now reviewed the treatment and believe this treatment was incorrect
and they should be ireated as restricted funds. This resulted in the designated funds being overstated and restricted
funds being understated as at 31 Deeember 2023,

Historically, the COMF Charities Deposit Funds were treated as Cash at Bank, however, the Trustees have now
reviewed the treatment and believe this treatment was incorrect and they should be treated as invesiments. The
following balances arc aflccted by this adjusiment:

Original Correction Restated

Investments - 598,837 598,837
Cash at bank 1,169,537 (598,837) 570,700
TANGIBLE FIXED ASSETS
Group & Charity Fixtures

Frechold Plant and and

property machinery fittings Totals

£ £ £ £

COST
At 1 January 2024 1,872,003 85,017 266,726 2,223,746
Additions - - 2,772 2,772
At 31 December 2024 1,872,003 85,017 269,498 2,226,518
DEPRECIATION
At 1 January 2024 1,428,443 85,017 235,369 1,748,829
Charge for year 74,880 - 9,085 83,965
At 31 December 2024 1,503,323 85,017 244,454 1,832,794
NET BOOK VALUE
At 31 December 2024 368 680 - 25,044 393,724
At 31 December 2023 443,560 - 31,357 474!917

Ownership of the freehold land comprising Little Benslow Hills, with buildings thereon, was assigned in 1952 to
Rural Music Schools Association (subsequently renamed Benslow Music "I'rust) by the will of Miss Esther Secbohm
and incorporated inte the financial statements at the time of the gift. The charitable covenants contained in the will
restrict its use to the main objectives of the Trust as set down in the current Memorandum and Articles, and
approved by the Charity Commission. A sale of any part of the property or a major variation in use of the overall
site would therefore require formal approval by the Charity Commission.

In the opimion of the Board of Trustees, it is not practicablc to value the land separately.
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BENSLOW MUSIC TRUST

NOTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2024

FIXED ASSET INVESTMENTS
Charity Shares in
Eroup Listed Unlisted
vndertakings investmenis investments Totals
£ £ £ £
MARKET YALUE
At 1 January 2024 1 312,443 7,076 319,520
Additions - 118,356 - 118,356
Disposals - (152,372) - {152372)
At 31 December 2024 1 278.427 7,076 285,504
PROVISIONS
At T fanuary 2024 - (146,600} 95 (146,505)
Revaluation adjustments - (72,354) (3,948) (76,302)
At 31 December 2024 - (218.954) (3,853) (222,307)
NET BOOK VALUE
At 31 December 2024 I 497 381 10,929 508,311
At 31 December 2023 1 459.043 6,981 466!025

There wete no investment assels outside the UK.

Cast or valuation at 31 December 2024 is represcnied by:

Shares in
group Listed Unlisted
undettakings  investments invesimenis Totals
£ £ £ £

Valuation in 2020 1 370,967 7,076 378,044
Valuation in 2021 - 46,815 - 46,815
Valuation in 2022 - (52,994) - (52,994)
Valuation in 2023 - (52,345) - (52,345)
Valuation in 2024 - {34,016) - (34,016)

1 278,427 7,076 285,504

The company's investments at the balance sheet date in the share capital of companies include the following:

Benglow Music Enterprises
Registered office: Benslow Music, Benslow Lane, Hitchin, Herts, SG49RB
Nature of business: Lettings and other commercial activities

%

Class of share: holding
Ordinary 100
31.12.24 31.12.23
£ £
Aggregate capital and reserves 5 5

The market valuation was carricd out by Investec.

Page 32 continued. ..
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BENSLOW MUSIC TRUST
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2024

FIXED ASSET INVESTMENTS - continued
Other unlisted investments represent cash held by the investment managers pending reinvesiment,
Realised gains arc included in the Statement of Financial Activitics.

Investmenis are held primarily to provide an investment return for the charity.

STOCKS
Group & Charity
Group Charity
L1224 31.12.23 31.12.23 311222
£ £ £ £
Stocks 6,841 5,596 3,330 3,500
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Charity
31.12.24 31.12.23 31,1224 31.12.23
£ £ £ £
Trade debtors 10,320 32,186 9,705 29,772
Other debtors 10,907 12,241 14,752 24,644
Prepaymenis and accrued income 13,790 8,402 13,790 8,402
VAT - - - -
35,017 52,829 38,247 62 818
CURRENT ASSET INVESTMENTS
Group Charity
31.12.24 31.12.23 31.12.24 31.12.23
£ £ £ £
Other 1,079,431 598,837 1,074,431 598,837
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Charity
3i.12.24 31.12.23 311224 3l.12.23
£ £ £ £
‘Trade creditors 47,769 16,025 46,163 11,755
Social securily and other taxes 17,970 23,118 17,970 23,118
Other creditors 235,163 204,447 235,084 201,531
Accrued expenscs 32,324 19,812 20,824 17,074
VAT 1,055 3,794 - -
334,281 267,196 329,041 253,478
Page 33 continued..,
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BENSLOW MUSIC TRUST
NOTES TQO THE CONSQOLIDATED FINANCIAL STATEMENTS - ¢

LEASING AGREEMENTS

Minimum lease payments under non-cancellable operating leases fall due as follows:

Charity

Within onc ycar
Between one and five years

MOVEMENT IN FUNDS

Gronp

Unrestricted funds

Gencral fund

Designated fund - Contingency fund
Designated fund - Digital development

Restricted funds

Other

Property fund

Investment fund - Property
Bursary

Paimcr Hall Recording Studio
Piano

Garden fund
Development fund
Instrument fund

Haynes Development

TOTAL FUNDS

inue
FOR THE YEAR ENDED 31 DECEMBER 2024

31.12.24 31.12.23
as restated

£ £
2,996 2,996
8,987 11,982
11,983 14!973

Net Transfers

movement between Al
Atl.1.24 in funds funds 31.12.24

£ £ £ £
1,080,675 9,306 (150,000) 949 981
190,000 - - 190,000
- {3.449) 150,000 146,551
1,280,675 5,857 - 1,286,532
3,159 - - 3,159
443 560 (74,880) - 368,680
34,435 - - 34,435
6,803 2,369 - 9,172
5,000 248 - 5,246
2,360 10,600 - 12,360
1.685 (674) - 1,011
53,860 (2.961) - 50,899
5,000 - - 5,000
86,786 2,222 - 89,008
642,648 (63.678) - 578.970
1923323 (57,821) - 1,865,502
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BENSLOW MUSIC TRUST

NOTES TO THE CON

MOVEMENT IN FUNDS - continucd

LDATED FIN

Net movement in [unds, included in the above are as follows:

Group

Unrestrieted funds
General fund
Designated fund - Digital development

Restricted funds

Property fund

Bursary

Palmer Hall Recording Studio
Piano

Garden fund

Development fund

Haynes Development

TOTAL FUNDS

Comparatives for movement in funds
Group

Unrestricted funds
General fund
Designated fund - Contingency fund

Restricted fends

Other

Property fund

Investment fund - Property
Bursary

Palmer Hall Recording Studio
Piano

Garden fund

Development fund
Instrument fund

Hayncs Development

TOTAL FUNDS

JAL STA E - continued
FOR THE YEAR ENDED 31 DECEMBER 2024
Incoming Resources Gains and Movement
resources cxpended losses m funds
£ £ £ £
1,425,065 (1,441,508) 25,749 9,306
- (3,449) - (3,449)
1,425,065 (1,444,957) 25,749 5,857
. (74,880) - (74,880)
6,639 (4,270) - 2,369
246 - - 246
10,000 - - 10,000
- (CYL)) - (674}
- (2,961) - (2.961)
100,000 (97,778) - 2,222
116,885 (180,563) . (63,678)
1,541,950 (1,625,520) 25,749 {57,821)
Net Transfers
movement between At
At1.1.23 in funds funds 311223
£ £ £ £
476,064 578,255 36,356 1,090,675
190,000 - - 190,000
666,064 578,255 36,356 1,280,675
3,159 - - 3,159
518,440 (74,880) - 443,560
34,435 - - 34,435
10,950 (898) (3,249) 6,803
5,000 - - 5,000
- 2,360 - 2,360
1,685 - - 1,685
73,753 - (19,893) 53,860
5.000 - - 5,000
- 100,000 (13.214) 86,786
652,422 26,582 (36,356) 642,648
1,318,486 604,837 - 1,923,323
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2024
MOVEMENT IN FUNDS - continucd
Comparative net movement in funds, included in the above are as follows:
Group Incoming Resources Gains and Movcment
resources expended losses in funds
£ £ £ £
Unrestricted funds
General fund 1,955,014 (1,389,478) 12,719 578,255
Restricted funds
Property fund - (74,880) - (74,880)
Bursary 2,500 (3,398) - (898)
Piano 2,360 - - 2,360
Hayncs Development 100,000 - - 100,000
104,860 (78.278) - 26,582
TOTAL FUNDS 2,059,874 (1,467,756) 12,719 604,837
A current year 12 months and prior year 12 months combined position is as follows:
Group Net Transfers
movement between At
At1.1.23 in funds funds 31.12.24
£ £ £ £
Unrestricted funds
General fund 476,064 587.56) (113,644) 549,981
Designaled fund - Contingency fund 190,000 - - 190,000
Designated fund - Digital development - (3.449) 150,000 146,551
666,064 584,112 36,356 1,286,532
Restricted funds
Other 3,159 - - 3,159
Property fund 518,440 (149,760) - 368,680
Investment fund - Property 34,435 - - 34,435
Bursary 10,950 1,471 (3,249) 9,172
Palmer Hall Recording Studio 5,000 246 - 5,246
Piano - 12,360 - 12,360
Garden fund 1,685 (674) - 1,01%
Development fund 73,753 (2,961} (19.893) 50,899
Instrument fund 5,000 - - 5,000
Haynes Development - 102,222 (13,214) 89,008
652,422 (37,096} (36,356) 578,970
TOTAL FUNDS 1,318,486 547,016 - 1,865,502
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2024

MOVEMENT IN FUNDS - continued

A current year 12 months and prior year 12 months combined net movement in funds, included in the above
are as follows:

Group Incoming Resources (iains and Mvmt
fesources expended losses in funds
£ £ £ £
Unrestricted funds
General fund 3,368,384 (2,819,291) 38,468 587,561
Designated fund - Digital development - (3,449) - (3.449)
3,368,384 (2,822.740) 38,468 584,112
Restricted funds
Property fund - (149,760) - {149,760)
Bursary 9,139 (7,668) - 1,471
Palmer Hall Recording Studio 246 - - 246
Piano 12,360 - - 12,360
Garden fund - (674) - (674}
Development fund - (2,961) - (2,961)
Haynes Development 200,000 (97,718) - 162,222
221,745 (258 841) - (37.,096)
TOTAL FUNDS 3,590,129 {3,081.581) 38,408 547,016
Charity Net movement Transfers
At1.1.24 mn funds between funds At31.12.24
£ £ £ £
Unrestricted funds
General Fund 1,090,671 9,306 (150,000) 949,977
Designated fund — Contingency fund 190,000 - - 190,000
Designated fund - Digital development - (3.449) 150,000 146,551
1,280,671 5,857 - 1,286,528
Restricted funds
Bursary 6,803 2,369 . 9,172
Other 3,159 - - 3,159
Property [und 443,560 (74,880) - 368,680
Investment fund - propcriy 34,435 - - 34,435
Palmer Halt Recording Studio 5,000 246 - 5,246
Piano 2,360 10,000 - 12,360
Garden fund 1,685 (674) - 1,011
Development fund 53.860 (2,961) - 50,899
Instrument fund 5,000 - - 5,000
Haynes development 86,786 2,222 - 89,008
642,648 (63,678) - 578,970
TOTAL FUNDS 1,923 319 {57,821) - 1,865,498
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2024

23. MOVEMENT IN FUNDS - continued

Net movement in funds, included in the above are as follows:

Charity

Unrestricted funds
General fund
Designated fund — Digital development

Restricted funds

Property fund

Bursary

Palmer Hall Recording Siudio
Piana

Garden fund

Development fund

Haynes Development

TOTAL FUNDS

Incoming Resources Gainsand Movement in
resources expended losses funds
£ £ £ £
1413370 (1,429,813) 25,749 4,306
- (3.449) ) (3.449)

1,413,370 {1,433,262) 25,749 5,857
- (74,880) - (74,880)

6,639 @270 o 2,369

246 - - 246

10,000 - - 10,000
- (674) - (674)
- (2,961) - (2,961)

100,000 (97,778) - 2,222
116,885 (180,563) - (63,678)
1336255  (1,613,823) 15149 _(57.82D)
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED 31 DECEMBER 2024

MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Charity

Unrestricted funds
General fund

Designated fund - Contingency fund

Restricted funds

Bursary

Other

Property fund

Piano

Investment fund - property
Garden fund

Development fund

Palmer Hall Recording Studio

Instrument fund
Haynes Developrent

TOTAL FUNDS

Comparativc net movement

Charity

Unrestricted funds
General fund

Restricted funds
Property fund
Bursary

Piang

Haynes Development

TOTAL FUNDS

Net movement Transfers
At1.1.23 in funds hetween funds At31.12.23
£ £ £ £

476,060 578,255 36,356 1,090,671
190,000 - - 190,000
666,060 578,255 36,356 1,280,671
10,950 (898) (3,249) 6.803
3.159 - - 3,159
518,440 (74,880) - 443,560

- 2,360 - 2,360

34,435 : - 34,435
1,685 - - 1,685
73,753 - (19,893) 53,860
5,000 - - 5,000
5,000 - - 5,000

- 100,000 (13,214) 86,786

652,422 26,582 (36,356) 642,648
1,318,482 604,837 - 1,923,316

in funds, included in the above as follows
Incoming Resources Gains and Movement in
resources expended losses funds
£ £ £ £

1,955,014 (1,389,478} 12,719 578,255

= (74,880) - (74,880)

2,500 (3,398) - (898)
2,360 - - 2,360
100,000 - - 100,000
104,860 (78.278) - 26,582
_2,059.874  (1467.756) 12715 604,837
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BENSLOW MUSIC TRUST

TATEMENTS - CONT

FOR THE YEAR ENDED 31 DECEMBER 2024

23.  MOVEMENT IN FUNDS - continued

A currenl year 12 months and prior year 12 months combined position is as follows:

Charity Net movement Transfers
At1.1.23 in unds between funds A131.12.24
£ £ £ £
Unrestricted funds
General fund 476,060 587,561 {113,644) 949 977
Designated fund - Contingency fund 190,000 - - 190,000
Designated fund — Digital development - (3,449) 150,000 146,551
666,060 584,112 36,356 1,286,528
Restricted funds
Other 3,159 - - 3,159
Property fund 518,440 {149,760) - 368,680
Investment fund - property 34,435 - - 34435
Bursary 10,950 1,471 (3,249) 9,172
Palmer Hall Recording Studio 5,000 246 - 5,246
Piano - 12,360 - 12,360
Garden fund 1,685 (674) - 1,011
Development fund 73,753 (2,961) {19,893) 50,899
Instrument fund 5,000 . - 5,000
Haynes Development - 102,222 (13,214) 89,008
652,422 (37,096) (36,356) 578,970
TOTAL FUNDS 1,318,482 547,016 - 1,865,498
A current year 12 months and prior year 12 months combined net movement in funds, included in the abovc are a8
follows:
Charity Incoming Resources Gains and Movement in
ICSOUrces cxpended losscs funds
£ £ £ £
Unrestricted funds
General fund 3,368,384 (2.819,291) 38,468 587,561
Designated fund — Digital development . - (3,449) - (3,449}
3,368,384 (2,822,740) 38,468 584,112
Restricted funds
Bursary 9,139 (7,668) - 1,471
Property fund - {149,760) - (149,760)
Palmer Hall Recording Studio 246 - - 246
Piano 12,360 - - 12,360
Garden fund - (674) - (674)
Development fund - (2,961) - (2,961)
Huynes Development 200,000 (97,778) - 102,222
221,745 (258,841 - (37,096}
TOTAL FUNDS 3,590,129 (3,081,58)) 38,468 547,016
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BENSLOW MUSIC TRUST

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED
FOR THE YEAR ENDED 31 DECEMBER 2024

MOVEMENT IN FUNDS - continucd

Purposes of unrestricted funds

General fund

The general reserve reflects the sccumulated surplus from the general activilics of Benslow Music Trust end is heid
to ensure long-ferm sccurity [or the Trust in the event of future deficits, and 1o cnable resources to be built up to
invest in Benslow's premises, plant and equipment

Designated fund - Contingency fund
The purpose of the Conatingency fund is to provide emergency resources in the event of unforeseen expenditure and
to allow capital projects to commence whilst awaiting other funding,

Designated fund - Digital Development fund
The purpose of the Digital Development fund is for implementing a new digital venue management and booking
system, organisational rebrand, new website and associated costs

Purposes of restricted funds

Bursary

This resiricted fund was set up to provide scholarships enabling attendance at courses by students unable to afford
full fees. The capital has been buift up as a result of generous donations and legacies by former students and by
those marking the work of cclebrated current and former members.

Qther
This is made up of several smalier restricted funds but no individual fund has more than £3,000.

Property
This fund sirrors the value at which land and buildings are included in the halance sheet.

Investment fund - property
This fund was cstablished by the sale of an jnvestment portfolio in 2013 to fund major building work.

Palmer Hall Recording Studio fund
These funds arc to develop the studio into a working recording studio.

Piano fund
This fund is for the purpose of maintaining and servicing pianos across the campus,

Development fund
This fund represents a donation 1o the Trust by a former Lrustee. The fund is to allow the Trust o develop in (he
future.

Garden fund
This fund was created using a specific denation in arder to enhance the landscape of the campus.

Haynes Development fund
This fund is for the purpose of organisational development.

Instrument fund
The fund is a bequest received for the purpose of piano restoration.

Prior year adjustment

Historically, the Development fund, Garden fund, Instrument fund, and Haynes Foundation fund were treated as
designated funds, however, the Trustecs have now reviewed the treatment and believe this treatment was incomrect
and they should be treated as restricted funds. This resulted in the designated funds heing overstated and restricted
funds being understated as at 31 December 2023.
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BENSLOW MUSIC TRUST

NOTES TQ THE FINANCIAL STATEMENTS - continucd
FOR THE YEAR ENDED 31 DECEMBER 2024

RELATED PARTY DISCLOSURES

During the year the charilable company received a donation of £3,561 (2023 - £37,137), management fees of
£25,600 (2023 - £44,560) and other cross charges of £NIL (2023 - £NIL) from Benslow Music Enterprises Lid, a
wholly owned subsidiary. The charitable company also purchased goods amounting to £76,462 (2023 - £69,452)
from Benslow Music Enterprises Lid during the year. At the reporting date, £3,845 (2023 - £12,403) was receivable
from Benstow Music Enterprises Ltd, and ENIL (2023 - £NIL) was payablc to Benslow Music Enterprises Lid.

INDEMNITY INSURANCE

The charitable company paid for the insurance premiums to mdemnify trustees and senior staff from any loss ansing
from neglect or defaulis of trustees or stafT and any conscquent loss.
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