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Legal and administrative details

Name
The Company's full nama is Llangollen International Musical Elsteddfod Limited (The).

Constitutfon
The Cempany (number 1165311) is limited by guarantes and doas not have any share capilal. The Company Is also a registered

charity (number 504620).

Trustees
The Company’s directars, as set out on the contents page, are the trustess and are referred to as such throughout.

Governing document
The Company ls governed by Its Memorandum and Articles of Assoclatlon, subject to the jurisdiction of the Charity Commlsslon for

England and Wales.

Namas and addresses
The address of the registerad office, and namas and addresses of the Company's professional advlsers are given within the conients

pages.




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD {THE)
{a company limited by guarantee)

Report of the Trustees for the year ended 30 September 2020

Trusteas’ report

The Trustees present thelr annual report and the audited financia! statements for the year ended 30 September 2020,

Struciure, Governance and Management

Gaverning documant

The Llangollen Intamational Musical Eisteddfod Is a company limlted by guarantee governed by its Memorandum and Artictes of
Assoclation dated 20 April 2016. The Company bacame a reglstered charity on 13 October 1975, Membership Is apen to anyone,
subject to approval by the Board. All members agree to contribute a sum not exceeding £1 In the event of tha Company belng wound
up. All Elected Trustees and Ex-Officio Trustees are Mambers.

Organisation and appolintment and training of trustees

The govemance of tha Eistaddfod is undertaken by the Standing Board, comprising thirteen trustess, subject to vacandies — four
prnglpal officers (Chair, Vice Chair, Treasurer and Company Secretary), six trustees who are direclly elacted by the company
membership for a periad of 3 years, and three extemal trustaes who are appointad for a period of one year by the Board. Day to day
management of the organisation Is oversesn by the princlpal officers.

An Interim Chief Exacutive/Executive Producer was appointed in May 2020 to address all operational and artlstic developments and to
assure implementation of the Gregory Nash report {sea below). The role reports to the Chairman.

The delivery of the event Is undertaken by a staff tsam, Isd by the Chlef Operations Officer, reporting to the Chlaf Exacutive and
supported by a volunteer tsam made up of eight functional committees.

Volunteers naturally remaln Intagral to the delivery of the Eisteddfod's business and to the festival itself.
Functions operated by volunteers include tha following:-

Organlsing hospitality & transport for overseas visitors,

Setting up & maintaining floral displays.

Asaisting in the marketing of the Elsteddfod.

Cantrolling ticket sales & ticket baoths.

Running the Visitor Information Centre & selling a rangs of merchandise.

Stage managemant, stewarding & ushering during the festlval plus assisting in the music office.

Slte malntenancs, including Health & Safety organisation and control of stallholders.

Malntalning an Eisteddfod archive

Members of the Board are Trustess of the Charity and act as Dlrectars under Comipany Law. Under the Articles of Asscciation, Elected
Trustees and Officers may serve for a period of three years after which time thay must sither stand down or seek re-electlon for a further
term. The maximum tarm which may be served is two cansacutive lerms, however this does not prohibit a trustes from then seeking
alection ta an officar post shoufd they wish to do so. Slmllary, an officer may saek electlon to an altematlva officer post.

The Board of Trustees has committed 1o intreducing a system of open recrullment for all Trustee vacancles so as to extend and
diversify the skills base of the Board.

Currently, the appolntments by the Board, of a maximum of 3 External trustees, for a pericd of one year are made to assure an
appropriate cross-section of skills.

Related partles

The Charity has a close relationship with Friends of Llangollen Internatlonal Musical Eisteddfod, a separately registered charity which
davatas lts entire profits to Llangaollen International Musicat Eisteddfod.




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
(a company limited by guarantee)

Report of tha Trusteaes for the year ended 30 September 2020 (continued}

Risk managemant

The Trustess review the major risks the Charity faces on a continuous basis. The Trustess ensure thal sufficient funds are available to
meel committad expenditure. Budgets are set at the start of the year and regular budgetary review meetings are held, at which any
deviatlon from budget Is cansldered in detail.

The Charity has a business development plan which covers the festival’s strategy for a thrae year pariod. The latest plan was published
in April 2018.

In summer 2019 the Trusteas applled to the Arts Council Wales (ACW) to partlclpate In their Resilience Programme, as a means ta
support the strategic development of the organisation and build sustainability. Betwaen November 2019 and March 2020 Trustees and
staff worked with ACW consultant Gregory Nash and a final report was produced early March 2020.

Thae report identified the areas with the greatest influence on the sustainability of the arganisatlon, namely:- Core Purpose, |.eadership
and Management, Governanca, Artistlc programme and audisnces, Financlal sustainahility and Intemational. A series of
recommendations wera proposed by the rapart and accepted by Trustees and staff.

Objectivas

The objectlve of Llangallen International Muslcal Eisteddfod Is to promaote international harmeny and goodwlil through the staging of an
annual sisteddfod open to competitors from the nations of the world, and thareby to promote education and knowledge of ihe arts
generally to the banefit of the public.

Achlevemants and performanca
The Trustees report a deficlt of expenditure over income for the year ending 30 September 2020 of £29,637, (2019 deflcit was £88,290).

The financial year began with preparations being made for our event in July 2020. A pre-Christmas concert launch produced
ancouraging Initlat ticket sales, Howaver, the cutbreak of Covid19 in March 2020 created great uncartalnty for Internatlonal lravel and all
public avents. A steap rise in infections and deaths worldwide led to a nationat lockdown. The 2020 event was pasiponad March 2020,

Following the Board's decision to postpone the 2020 event, the staff fallowed a schema of work to communicate with all key
stakeholders. Negotiations were undertaken with key artist and contractors to minimise the financlal impact. All tustomers were updated
on the sltuation and soma of the ticket sales have bean reimbursed, with some being held over to 2021

After the decision to postpane was made the Trustees pursued all avenues of emergency funding. The Welsk Government's Major
Events Unit {MEU) provided a financial package that covered business continuity support. MEU asslisted in the appolntment of an
intedm CEO to lead the organisation through this process, and to continue with the implementation of the proposals from the Gregory
Nash report. This funding has been vital in ensuring that the organisaticn can survive tha lossas that would otherwise have been
incurred in 2020. The ACW grant from the fastival funding strand was used ta halp towards postponement expenses and core
operational and staff costs.

Other sources of emergency funding have been sought and we have benefitted from the Retail and Hospitality Grant schems and
Business Rates Relief for the perlod from Aprll 2020, We have made extensive use of the Job Retenticn Schems by furoughing staff, A
Bounce Back loan of £50,000 was secured at the end of the financial year for repayment from September 2021, A private loan of
£10,000 is to be repaid after the end of the current financial year. The Board wish to thank all who have made donations during a
gdifficult year.

This financial support has enabled the organisation to continue in circumstances that had seriously threatened the vlabllity of the
arganisation.

After the declsion to pestpone our usual Eisteddfed, and following a period of stabilisation, it was decided that wa should hold a Digital
avent during the week that the main Elsteddfod would have been hald, Working with our medla partners, Rondo Madla, wo ware able to
offer audisnces an cpportunity to vote for thelr favourite competlior performances from our archivas, with the winners being announcad
during Elisteddfod waek. We wera also able to create some new digital conten! which was made available during the week to celebrate
key aspects of our avent, such as the Peace Massage. This digital event was important to maintain the profile of our event and
calabrate our past achievemants with audiances and voluntesrs.




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
(a company limited by guarantee)

Report of the Trustess for tha year endad 30 Septembar 2020 {continued)

Peaple
Shortly after the year end, Termy Waile CBE, the iconic President of the Eisteddfod, has retired after many years loyal service, A
replacement is actively baing sought

Folkowing cne of the Gregory Nash report recommendations, Betsan Moses joined as the interim Chief Executive/Executive Producer in
May 2020, on an 11-manth sacondment from the National Elsteddfod. Betsan's appointment is funded as part of the businass continulty
support providad by Welsh Government. Betsan provides the exacutive laad and reporis to the Chalrman.

Due to the posiponement of the 2020 event and the uncertainty of the plans for 2021, caused by Covid19 restrictions, the Artistlc
Director, Dr Edward-Rhys Harry left at the end of July when his contract perlod ended

Pippa Lea, the Marketing and Audlence Development Director who was on an 18-manth temporary contract funded by Walsh
Govemment {Major Events Unlt), left when her contract perlod ended.

Megan McNutt left to pursue a naw carear.

Bethan Rumsey-Jones Jolned us as a Communicalions Oifficer at the start of March 2020. Bethan has played a key role in
communicating with audiences and In creatlng contant for our digitat programme Llangollen Online.

Chioe Glbbens, Competitors and Field Events Co-ordlnator want on Matermity Leave November 2020
Efisa Jackson, Community Engagement Officer went on Maternity Leave October 2020

Staff have been placed on the Welsh Government's Covid18 furlough schame since 1 April 2020, The offices have been closed with
staff working from hame. Our staffing needs have been reviewsd regularly throughout this period to ensure the appropriate use of the
scheme. The Board wish ta thank all staff for thair hard work, support and ferbearance.

Finangcial review

Raservas Policy
The Charity's reservas cansist of tha General Fund, Fair Value Rasarve arising from a revaluation freehold land in 2009, and Restricted
Funds. Detalls of these ars shown In notes 20, 21 and 22 to the Financlal Staternents,

The Trustees have a ganaral objective that, in order to safeguard the Elsteddfed from unforeseen setbacks and to enable the festival to
operate far at least one year without any additional income, the Charity should have unrestricted funds sufficisnt for 6. manths’
axpendlture and the estimated aperating costs of the fastival. This target is far in excess of the current sluation. The Trustees are
andeavouring to increase the Unrestricted Funds in order to meet this reguirement.

Plans for future pericds

The Trusteas continue to work closely with the Arts Coundil of Watas (ACW) ta secure thelr continued support. They are actively
Invastigating options for public funding to asslst in the future development of the Eisteddfod. ACW had confirmed funding for the 2020
Eisteddrod, and were supportive in allowing those funds to ba used towards postponement costs. In 2019, a sum of £75,000 had been
awarded over a three year period by the Welsh Governmant's Major Events Unit (MEU) with the specific aim of strengthening strategic
marketing . This work is ongoing. The ACW sponscred Resilienca Review was completed In March 2020, and the recommandatlons are
being implemanted. This will shape significant changes as to how we deliver the Eisteddfod and aims to produce a resllient funding
sclution for the futura.

Dua to the ongoing reparcussion of the Covid1$ cutbreak, stringent financial restraints will ba in place for the foreseeabls future, Plans
for the staging of a 2021 event will reflect this uncariainty. AGW, public and privata funding options are being aclively pursued.

Trustees and their Interests

Tha membership of the Board is set out on the contents page, with notes regarding changes beth during the financial year to the end of
September 2020 and sinca that time.




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
(a company limited by guarantee)

Repott of the Trusteas for the year ended 30 September 2020 {conflnued)

Directorg’/Trustees' rasponsibillties

United Kingdom Company Law requires the directors who also act as frustees, to prepare financial statements for each financial year,
which give a true and fair view of the state of affairs of the Charity and its Incoming resources, and application of resources, Including lts
income and expenditure for the year. In preparing those financial statements, tha Trustess are required to:

select suitable accounting policles and then apply them cansistently,
make judgements and estimates that are reasonable and prudent;

prepare the financlal statsmants on the going-concem basis unless it is inappropriate to presume that the company will continue in
buslinass.

Tha Trustees are responsible for keeplng praper accounting records which disclose with reasonable accuracy at any time the financial
poslhlon of the Company and which enable them to ensure that the financlal statements comply with the Charitlas Act 2011 and the
Companies Acl 2008. They are also responsible for safaguarding the assets of tha Company and hance for {aking reasonable steps for
the prevention and detection of fraud and other iregularitias.

The Truatses have had due regard to guidance published by the Charity Commission on public benefit.
Auditors

All of the current Trustees have taken all the steps that they ought to have taken to make themsetves aware of any information needed
by the Company's auditars for the purposes of their audit and to establish that the auditors ara aware of that information. The Trustees
are not aware of any relavant audit inforrmatlon of which the auditors are unaware.

This report has besn prepared in accordance with the spacial provisions of Part 15 of the Companies Act 2006 relating 1o small
companles.

A resolution propesing that Salisburys and Company Business Solutions Limited be reappointed as Statutory Audiors of the company
will ba put to the Annual Generaf Masting.

Date; "’—MAI?M ‘20 21

For and on behalf of the Board




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company limlted by guarantee)

Report of the Independent Auditors to the Membars of Llangollen International Musical Eistaddfod Limitad (The)

Opinion

We have audited the financlal statements of Llangollen Intematlonat Musical Eisteddfod Limited {The) {the "charitable company’) for the
yaar endad 30 September 2020 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and
notes to the finandal statements, including a summary of slgnificant accounting policles. 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), inciuding Flnanclal Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic
of lreland'.

In our opinion the financlal statements:

give a true and fair view of the state of the charitable company's affales as at 30 Septembar 2020 and of its incoming resourcas
and appllcation of rasources, including its income and expenditure, for tha year then ended;

have been prapery prepared in accordance with United Kingdom Genarally Accepted Accounting Pracilcs, including Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and the Republic of Ireland", and

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

Basls for opinion

We conducted our audit in accordanca with Intemational Standards on Audlting (UK) (ISAs {UK)) and applicable law. Our responsibilities
under those standards ara further descrbed in the Auditors responsibilities for the audit of the financial statements section of our repor.
Wae are independent of the charitable company in accordance with the ethical requiremants that are relevant to aur audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfiled aur ather sthical responsibilities in accordance with
thase requiremenis. We belleva 1hat the audit avidence we have obtained Is sufficiant and approptiate to provide a basis for our opinion.

Matorlal uncertalnty relating to golng concern

We draw attentlon to note 1 in the financial statements, which Indlcates that the charitable company Incurred a net loss of £29,637
during the year ended 30 September 2020. This was due lo the 2020 Eisteddfod being cancelled due to Covid 19.

As stated In note 1, these events ar conditlons, along with other matiers as set forth In nate 1, indicate that a materal uncertainty exists
that may cast doubt on the charitable company's ability to continue as a going concern. Our opinien is not maedified in respect of this
mattar.

Other informatlon

The trustess are respensibde for tha other informatlon, The other information comprises the information included In the annual report,
other than the financlal slatements and our Report of the Indepandent Auditors therean.

Qur opinion on the financlal statements does nat cover the other informatlon and, except to the extent otherwise explicitly stated in our
repori, we do not express any form of assurance conclusion tharaon.

In connection with our audlt of the financial statements, our respansibility is to read the other information and, in doing sc, consider
whether the other information is materlally incansistent 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 raquired to
determine whether thera is a material misstatemant in the financlal statements or a material misstatamant of the other information. If,
hased on the work we have parformed, we conclude that thars is a materlal misstatemant of this other Information, we are requlred to
report that fact. We hava nothing to report in this regard.

Opinlon on other matters prescribed by the Companles Act 2006

In our oplnien, based on the wark undertaken in the course of the audit:

the infarmation given in the Report of the Trustees for the financial year for which the financial statements are prepared is
consistent with the financlal statements,; and

- the Report of the Trustees has been preparad in accordance with applicable legal requirementa.




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE}
{a cornpany limited by guarantee)

Report of the Indepandent Audltors (continued)

Matters on which we are required to report by exception

in the Hght of the knowledgs and understanding of the charitable company and its enviranment obtained in the course of the audit, we
have not identifiad material missiatements in the Report of the Trustees.

We have nothing to report in respact of the fotlowing matters whare tha Companies Act 2006 requires us to repert to you If, in our
opinion:

adequate accounting records have not been kept or retums adequate for our audit have not been recsived from branches not
visited by us; or

- the financlal statements are not In agreament with the accounting records and retums; or

- cortain disclosures of trustees' remuneration specified by law are not made; or

- wa have not recelved all the informatlon and explanations we require for our audit; or

the trustees were not entitled to take advantage of the small companies exemption from the requirement to prepare a Strateglc
Report or in preparing the Report of the Trustees.

Responsibilities of trusteas

As axplainad more fully in the Statement of Trustees Responsihilities, the trustees (who are also the directors of the charitable company
for the purpasas of campany law) are responsible for the preparation of the financial statements and for being satisfied that they give a
true and falr view, and for such Internal control as the trustees determine is necessary to enabta the preparation of financial stataments
that are free from material misstatement, whether dus to fraud or errar.

In preparing the financial statements, the fruslees are responsible for assessing the charliable company's abillty to continue as a golng
concern, disclosing, as applicable, matters related to golng concemn and using the going concern basis of accounting unlass the trusteas
sither intend to liquidate the charitable company or to cease operations, or have no realistic alternative but o do so.

Qur rasponsibliitias for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatament, whather due to fraud or error, and to issue a Repert of the Independent Auditors that Includes our apinion. Reasonable
assurance is a high lavel of assurance, but Is not a guarantee that an audit conducted in accordance with 1ISAs (UK} will always detact a
material mlsstatement whan it exists. Misstaternents can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be sxpacted 1o influsnca the economic decisions of users taken on the basis of these financial
staterents.

A further description of our responsiblliies for the audlt of the financial statements is focated on the Financial Reporting Council's
wabsite at www.irc.org.uk/auditorsresponsibilittes. This description forms part of our Report of the Independant Auditors.

Use of our report

This raport is mada solaly to the charitable company's members, as a bady, in accordance with Chapter 3 of Part 16 of the Companies
Act 2008, Our audlt work has been undertaken so that we might state to the charitable company's members those matters we ara
required to state 1o them in an auditors' report and for na other purposa. To the fullest extant parmitted by law, we do not accept or
assume responsibility to anyone other than the charitable company and the charitable company's membars as a bady, for our audit
work, for th

........................ i W'(('ﬂp”v/w?“ﬂ’“ﬂ SVLL/;‘;'" bae: 5 4] Zfo'”

For and on behalf of Salishurys & Company Business Sclutions
Limited

Chartered Accountants and Statutory Audltors

Irish Square

Upper Denbigh Road

St Asaph

Denbighshlre

LL17 ORN
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LEANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company limited by guarantee)

Statement of financial activitles (including income and Expenditure Account) for the year ended 30 September 2020

Unrestricted Restrictad 20620 2019
Nota funds funds Total Total
£ £ £ £

Incoming resources

Incomling resources from generated funds

Donations, legacies and similar

incoming resources 4 13,499 3,000 16,499 83,752

[nvestment income 8 288 t14 402 1,151

Incoming resources from charltable activities

Tickets and other sales 3 13,657 808 14,485 871,524

Spansorship income - 5,000 5,000 77,160

Grants and focal authorities 5 361,025 76,887 437,912 157,681
Total Incoming resources 388,469 85,809 474,278 1,191,267
Resources expended

Costs of ganerating funds 310 - 310 2,587

Charltable Activitias

Slte 7 28,155 703 28,858 235,134

Muslc and staging 8 191,422 22,078 213,500 514,080

Competitors . 9 12,741 4,942 17,683 189,969

Commerclal 10 152,587 54,921 207,508 275,220

385,215 82,644 467,859 1,215,989

Govamance Gosts . 11 2,850 - 2,850 2,850

Other resaurces expandlture 12 32,953 253 33,206 59,717
Total rasources expended 13 421,018 82,897 503,815 1,279,557

Nat Incoming rescurces befare

other recognised gains or losses (32,549) 2,412 (29,637) (88,290)

Fair Valuation AdJustment of 29 } } . }

Frashold Land
Net Movemsnt in funds (32,549) 2,912 (29,637) (88,290)
Total funds brought forward 145,369 55,272 200,641 288,931
Total funds carried forward 20,21,22 112,820 58,184 171,004 200,641

There have bean no other recognlsad gains or lasses in either the current or previous financial yaar ather than those disclosed above.

All amounts relate to conlinuing activities,
The noles on pages 14 ta 27 form part of thase financial stataments.

1



LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD {THE)
{a company limited by guarantee)

Balance Sheet at 30 September 2020

Note Unrestricted Rastrictad 2020 2019
Fixed assets £ £
Tangible assets 15 106,853 5,656 112,509 118,888
Current agsets
Stocks 18 4,966 - 4,966 3,000
Debtors and prepayments 17 110,500 15,055 125,555 28,852
Cash at bank and in hand 183,127 150,618 333,745 172,058
298,593 165,673 464,266 203,910
Craditors: amounts falling due within
ona year 18 (257,682) (98,089) {355,771) {(122,157)
Net current assets 40,911 67,583 108,495 81,753
Total assets [ess current llabllities 147,764 73,239 221,004 200,641
Credltors: amount falling due after
mora than one year 19 {50,000) - {50,000) 0
Net assats 97,764 73,239 171,004 200,641
Income funds
General fund 20/22 112,820 145,369
Restricted funds 21 58,184 55,272
Total funds 171,004 200,641

Company Registration Numbar; 1165311

Thls repaort has baen prepared in accordance with the speclal previsions of Part 15 of the Companias Act 2006 relating to smafl
campanies.

Thase financial statements were approved by the board of trustess and authorised for issua on 20th January 2021

Date: 2‘;’& ﬂfrv‘ 825

Jamas Eastop
For and on behalf of the Board

Tha notes on pages 14 10 27 form part of these financial statements.

12




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD {THE)

(a company limited by guarantee)

Statement of CGash Flow at 30 September 2020

Cash Provided by {Used In} Operating
Actlvitles

Cash flows from Investing activities
Interest Income
Purchase of tangible fixed assets

Cash provided by {used in) Investing
activities

Cash flows from financing activitlas
Repayment of borrowings

Cash used in financing activities

Increase in cash and cash equivalents in the
year

Cash and cash equivalents at the beginning of
the year

Total cash and cash equlvalents at the end
of the year

Note

28

Unrastricted Rastrictad 2020 2019
70,499 91,488 161,987 (59,984)
288 114 402 1,151
4,954 (5,656) (702) {603)
5,242 (5,542) (300) 548
75,741 85,947 161,688 (59,437)
116,785 55,272 172,057 231,494
192,526 141,219 333,745 172,057

13




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE}
(a company limited by guarantee)

Notes forming part of the financlal statements for the year ended 30 September 2020

1 Accounting pollcles

Accounting convention

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: Statement of
Racommended Practica applicable ta charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Repubiic of Iraland (FRS 102) (effective T January 2015) - {Charities SORP (FRS 102)), the Financlal
Raporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the

Companies Act 2008. Assets and liabilitias are Initially recognised at historlcal cost or transaction value unless otherwise stated in
tha relevant accounting policy nole(s).

Golng Concern

Within the financial year the Warld Health Organisation {(WHO) declared Covid-19 as a worldwide pandemic. In relation to this the
diraclors have reviewed the company’s performance throughout the period and subsaquent to the year end and, as a resutt
belleve that the preparation of the financial statements on the going concem basis is appropriate.

The financial statements have been prepared on a going concern basls.

During the 2019/20 financial year, the Eisteddfod suffered a total loss of £29,637. This was as a result of the 2020 Eistaddfod
baing cancelled due to COVID-19.

The financlal budgets for the 2020/21 financlal yaar have been prepared and show a small profit for the year. As almost all of the
company's revenus arises from the staging of the annual Eisteddfod, the Trustees are unable to prepare budgets for more than
ong year ahead, However, should the 2021 aclivities be delivered In line with tha budgets, the company would be in a posltion to
continue to operate over the next twalve manths.

Charitable trading activitles

Income from ticket sales and other sales revenue are included In Incoming resources in the accounting period in which the
Eisteddfod takes place.

Valustion of fixed assets

All fixed assels with the exception of land are valued at cost. Land Is re-valuad perlodically by the Trustees and any change in
market value Is accounted for via the unreallsad fair value reservs.

Stocks

Stocks are valued at the lower of cost and net reallsable valus, Cost is based on the cost of purchase on a first In, first out basls,
Net realisable value Is based on estimated selling price tess additional costs to complation and disposal.

Goneral Roserves

Of the general reserves fund there are £99,275 of Non Distributable funds which have arisen from the fair valuation of land owned
by the Elstaddfod,

Donaticns, legacies and othsr voluntary Income

Donations, legacies and any other form of voluntary income or benefit to the Charity are recognised within the statement of
financial aclivities in the year to which the incoms or benefit relates.
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company limited by guarantee)

Notes forming part of the financlal statements for the year ended 30 Saptember 2020 (Continuad)

1 Accounting policles {continued)

Grants

Grants payable and receivable are recognised within the staternent of financial acfivities in the year ta which they relate.

Restricted and unraestrictad funds

Restricted funds are to be used for specific purposes as tald down by the donar. Expenditure which meets these criterla is
charged to the fund, together with a fair allocatlon of management and supporl costs.

Unrestricted funds are donations and other incoming resourcas receivable or ganerated for the abject of the Charity without furthar
speclfied purpose and are available as general funds.

Resources expanded
Expenditurs s recognised when It is incurred and Is reported gross of related income on tha following basis:

Costs of generating funds are those costs Incurred in attracting voluntary income, and those incurred In
trading actlviiles that raise funds.

Charitable activities Include expenditure assoclated with slte maintenance, the staging of concarts,
campetitors' welfare and commerclal activities in relation to the Eisteddfod.
Govamance costs relate to audit faes Incurred.

Other resources expended relate to imecoverable VAT written off, which arises due to tha company
operating a Partlal Exemption Scheme.

Expenditure allocation and apportionment
Resources expendad are allocated 1o the particular activity where the cost related direclly fo that activity.

In instances where resources expendad relate to more than one activity, funds are apportioned Commercial 7G%, Slte 15% and
Music and Staglng 15%, with the excaption of salarles and associated costs where the apportlonment relates to the ime spent by
each member of staff in any activity.

Voluntears and donated services

Where services are provided to the charity as a donation that would normally be purchased from suppliers, this contribution is
included in the financial stalemants at an estimate basad on the value of the contribution to the Charity. Donated services and
facllities ara analysed in note 4.

The valus of services provided by voluntsers iz not recognised in these finrancial statemants.

Dapraciation

Deprediation has besn pravided on all tangible fixed assets, excapt land, at rates calculated to write off the cost of each asset
avenly over its estimated usseful econamic life, as follows:

Proparty Improvements 20% oncost
Fixlures & Fittings 20% oncost
Computer Hardwars 20% /50% on cost

Where capltal items are purchased using grant funding they are written off in full during the same year as the grant incame.

Pension costs

Pension costs are charged 1o the profit and loss account on the basis of tha amounts of contributions payable to the defined
contrbution pension schemas in respect of the acccunting period.
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company limited by guarantee)

Notes forming part of tha financial statements for the year ended 30 Saptember 2020 {Cantinued)

1 Accounting policies {continued)

Irracoverable VAT

Incoma and expenditure is included in ihe accounts net of VAT, The cost relating to irrecovarable VAT s charged as a single cost
to the SOFA,

Foreign Expenditure

Assets and llabilities in foreign currencles are translated into sterling at the rates of exchange rufing at the balance shest date.
Transaclions in foreign currencles are translated into sterling at ihe rate of exchange ruling at the date of the transaction.
Exchange dIfferences are included within the SOFA,

Loesed assols

Where assets are financed by leasing agreements that give rights approximating fo ownership (finance leases), the assots are
treafed as if they had been purchased outrdght. The amount capitallsed Is the present valus of the minimum lease paymants
payable during the lease term. The correspanding leasing commitments are shown as amounis payable to the lessor.
Depraciation on the relevant assets is charged to the profit and loss account.

Lease payments are analysed between capital and interest components. The interest element of the payment is charged to the
profit and loss account aver the period of the lease and Is calculated so that It represents a constant proporfion of the balance of
capital repayments oulstanding. The capltal part reduces the amounts payable te the lessor.

All other leases are freated as operating leases, Their annual rentals are charged to the profit and loss account on a straight-line
basis cver the term of the lease.

2. Net incoming resources

2020 2019
Net Incoming resourcas are stated after charging £ £
Auditors' remunaration 2.850 2,850
Dapraciation of tangibla fixed assets — owned 7,081 8,202
Hire of plant and machinery - operating leases - -
- short-tarm hiras 10,739 91,115
Lease of land and buikdings 4,667 7,000

16




LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)

{(a company limited by guarantee)

Notes forming part of the financial statements for tha year ended 30 Septamber 2020 {Continuad)

3, Tlckets and other salas

Tickats and other sales
Tickets
Broadcasting

Site Income
Site Rents
Rents Recelved

Other Income
Competitors Liaiscn

Othor sales

Advertising

Programmes

Publicity

Bar income

Sundry

Floral

Fundraising Income

P&P and Ticket Booking Fea

4, Donatlons

Friends of Llangallen International

Muslcal Eisteddfod

Other

Ananymeus Donation
Donated services

Prizas

Floral

Hospitality

Competiors Club

HMRC Gift Aid

Legacy - Miss B Grey-Davies

Unrastricted

funds
£

Restrlctad 2020
funds Total
£ £

2019
Total
£
470,277
70,000

540,277

992

u 992

646,760
1,317

992

- 992

71,077

450

267 717

183,833

5,
6,

529
651

- 5,520
- 6,651

876
8,671
3,893

20,306
20,072
2,17
4,833
15,594

12,

215

541 12,756

76,336

13,

657

808 14,465

871,524

Unrestricted

funds

Restricted 2020
funds Total
£ £

2019
Total

20,000
29,681
18,000
2,700
10,137
1,100
1,057

1,028

83,752
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFQD (THE)
{a company limited by guarantee)

Notes forming part of the financial statemaents for the year andad 30 Septembar 2020 (Continued)

5. Grants and local authoritles Unrestricted Restricted 2020 2019
funds funds Total Total
Local Authorlties £ £ £ £
Unitary and Community Councils 3,025 - 3,025 6,125
Retall and Hospitality Grant scheme 25,000 - 25,000 -
Grants
Arts Council of Wales 80,000 8,456 86,456 85,656
Major Events Unit 250,000 32,500 282,500 25,000
James Pantyfedwen Faundation - - - 10,000
HMRC JRS Grants - 32,410 32410 -
D'Oyly Carte 3,000 - 3,000 -
Heritage Lottery Fund Grant - 5,521 5,521 -
Blakemare - - - 100
Arts & Business - - - 2,000
MBNA - ' - - 24,000
Thomas Howsll - - - 4,000
CFW Grant - - - 800
361,025 76,887 437,912 157,681
6. Investment income Unrestricted Rastricted 2020 2019
funds funds Total Total
£ £ £ £
Bank and monay market intarast 288 114 402 1,151
288 114 402 1,151
7. Site Expenditura Unrestricted Restricted 2020 2019
funds funds Total Total
£ £ £ £
Saleries, NI and Pensions 7,828 703 8,531 9,355
Cleaners and matertals 491 - 491 9,689
Valunteer Costs - - - 3,984
Utilities - - - 5,630
Car Park costs - - - 8,327
Equipment Hire 964 - 964 44,095
Canvas & Porta cabin Hire 9,775 - 9,775 47,019
Security & Medical - - - 40,528
Maintenance 500 - 500 40,444
Temparary power installation - - - 6,718
Floral - - - 2,440
Staff Expenses and Training 210 - 210 10
Rant 5,429 - 5,429 8,508
Pastage, Printing and Staticnery 231 - 231 735
Talephones 742 - 742 854
Insurance 1,602 - 1,602 1,557
Health & Safety 73 - 73 4,053
Sundrias a6 - 96 805
Depraciation 214 - 214 382
28,155 703 28,858 235,134
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company iimited by guarantee)

Notes forming part of the financial statemants for the ysar endad 30 Septamber 2020 (Continued)

19

8. Music and staging expanditure Unrastricted Rastricted 2020 2019
funds funds Total Total
£ £ £ £
Salarles, NI and Penslons 40,571 16,278 56,849 56,237
Artistic Diractor's Remuneration 15,073 “ 15,073 20,263
Preduction Manager 6,068 - 6,068 12,811
Concert artists' fees and expenses 117,795 - 117,795 284,421
Community days 476 a00 1,276 41,481
Digital Eisteddiod Costs 7,000 5,000 12,000 -
Outreach Projects - - - 3,991
Gompstitors' club - - - 150
Ad|udicators, Presentars and Accampanists - - - 27,123
Prizes and Trophies 498 - 498 35,884
Parforming rights - - - 17,055
Hira of Halls and insttuments “ - - 5,995
Syllabus printing 973 - 973 1,283
Staff axpenses and training & Recruitment 83 - 83 65
Volunteers' meals and expanses - - - 2,988
Postage, Printing and Stationery 231 - 231 735
Telephones 742 - 742 854
Inaurance 1,602 - 1,602 1,657
Sundrles 96 - 36 805
Depreciation 214 - 214 382
191,422 22,078 213,500 514,080
9. Competitors' expenditure Unrestricted Restrictad 2020 2019
funds funds Total Total
£ £ £ £
Accommodation
Payments to householders - - - 4,005
Payments to non-householders 450 - 450 111,862
450 - 450 115,867
Transport
Local coaches - - - 21,665
Long-distance coaches - - - 16,741
- - - 38,406
QOther
Meals - - - 2,000
Group Asslstance - - - 14,850
Other Misc. Associated costs - - - 1,482
- - - 18,332
Salaries, Social Sacurity costs and Pensions 12,278 4,942 17,220 17,350
Staff expanses 13 - 13 14
12,741 4,942 17,683 189,969
Overseas competitor numbers 2020 2018
0 854
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
(a company limited by guarantee)

Notas forming part of the financial atatements for the yoar ended 30 September 2020 (Continuad)

10. Commarcial Expenditure Unrestricted Restricted 2020 2019
funds funds Total Total
£ £ £ E
Salartes Soclal Security costs and Pensions 66,075 29,295 95,370 83,119
Staff expenses & racruitmant 218 - 215 229
Staff training 934 - 934 240
Advertising - 4,653 4,653 41,872
Subscriptions 705 - 705 918
Sponsorship & Corporate Hespitality 150 - 150 17,098
Archive & Resaarch - 5,531 5,531 375
Publicity & Marketing - 2,899 2,899 12,225
Programme, Ticket & Seat [abel printing 561 - 561 7,029
Advertising Signs & Bannars 33 - 33 2,074
Consultancy & Licencs Feas 16,571 - 16,571 9,875
Public Relations 2,800 4,776 7,576 22,951
Bank & Cradit Card Charges 9,284 - 9,284 13,077
Tlcket Agency commissicn 6,822 - 6,822 14,903
Rapalrs, Servicing and leasing of Equipment 2,118 - 2118 4,074
Waebsite & IT Costs 12,462 2111 14,573 16,107
Valuntesr Costs 105 - 105 2988
Postage, printing and statlonary 1,076 - 1,076 3430
Telephones 3,464 - 3,464 3,986
Insurance 7,475 - 7,475 7.267
Sundries 447 - 447 3,758
Depreciation 998 5,656 6,654 7,438
Bad Debts 250 - 250 445
Fundraising costs 2,596 - 2,586 741
Planning Permissicn Costs 17,446 - 17 446
152,587 54,921 207,508 275,220
11. Governance Costs Unrestricted Restricted 2020 2019
funds funds Total Total
£ £ £ £
Audit and Accountancy fees 2,850 - 2,850 2,850
2,850 - 2,850 2,850
12. Other Rasources Expenditure Unrestricted Restricted 2020 2019
funds funds Total Total
£ £ £ £
Irrecoverable VAT 32,953 253 33,208 58,717
32,953 2h3 33,206 59,717
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LLANGOLLEN INTERNATEONAL MUSICAL EISTEDDFQD (THE)
(a company limited by guarantee)

Notes forming part of the financial statements for tha year ended 30 Sepitember 2020 (Continued)

13. Total rasources expended

Staff Costs  Depreciation  Other Costs 2020 2019
Cost of Generating Funds - - 310 310 2,587
Site 8,531 214 20,113 28,858 235134
M&S 55,848 214 156,436 213,498 514,080
Competitors 17,220 - 463 17,683 169,969
Commercial 95,370 6,654 105,234 207,258 274,775
Governance - - 2,850 2,850 2,850
Other - - 33,208 33,206 59,747
Bad Debts - - 250 250 445
177,969 7,082 318,862 503,913 1,279,557

14. Employees
2020 2019
Staff costs consist of:
£ £

Wages and salaries 158,487 152,130
Saocial Security Costs £2,057 11,545
Pansions 7,426 7,385
177,969 171,060

No Individual employee was paid £60,000 per annum or above.

The average number of employees, analysed by funcllon, was:

2020 2019
Administration 6 6
Marksting 2

8 8

Nons of the Trustees recaived any remuneration during the year. Total out of pocket expenses of £82 wera reimbursed to
Trustees during the year (2019 - £135).
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFQD (THE)
{a company limited hy guarantee)

Notes forming part of the financial stataments for the year ended 30 September 2020 {Contlnued)

15. Fixad assets

Cost or valuation
At 1 Cctober 2018
Additions

Dapreciation
At 1 Octaber 2018
Chargae for the year

Net book valus
At 30 Septarnber 2019

At 30 Seplember 2018

Freehold Property Plant and
Land Improvements Equipmant Total

£ £ £ £
106,000 75,853 302,190 484 143
- - 702 702
106,000 75,053 302,892 484,845
- 74,987 290,268 365,255
- 618 6,463 7,081
t] 75,605 296,731 372,336
106,000 348 6,161 112,509
108,000 966 11,622 118,888

The Trusteas have confirmed that at the year and the market value of the frashold land Is not significantly different to the net book

value.

Comparable amounts detarmined according to the historical cost convantion are as fallows:

Cost
Accumulated depreciation

Na! Book Velue at 30 September 2020

Net Book Value at 30 Sepfember 2019

16. Stocks

Merchandise
Trophies

Freehoid Proparty Plant and
Land improevements Equipmant Total
£ £ £ £
6,725 75,953 302,892 385,570
- (75,605) (296,731) (372,336)
6,725 348 6,161 13,234
6,725 966 11,922 19,613
Unrastrictad Restricted 2020 2019
funds funds Total Total
£ £ £ £
612 - 612 921
4,354 - 4,354 2,079
4,966 - 4,966 3,000
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
(a company limited by guarantee)

Notas forming part of tha financlal statamants for the year ended 30 September 2020 {Continued)

17 Debtors and prepayments Unrastricted Rastrictad 2020 2019
funds funds Total Total
£ £ £ £
Dabtors 105,969 15,065 121,024 17,021
Prepayments and accrued income 4,531 - 4,531 7,647
VAT - - - 4,184
110,500 15,055 125,655 28,852
18 Craditors: amounts falling due within one year Unrrestrictad Restricted 2020 2019
funds funds Total Total
£ £ £ £
Creditors 73,576 - 73,575 25,397
Accruals and deferred Income 177,275 98,089 275,364 96,760
VAT 6,831 - 6,831 -
257,682 98,089 365,771 122157
19 Creditors: amounts falling due after more than one year
Unrestrictad Restricted 2020 2019
funds funds Tatal Total
£ £ £ £
Bounce Back Loan 50,000 - 50,000 -
During the year anding September 2020 a bounce back loan was abtained from HSBG
20 General fund £
Balance at 1 Cctober 2019 46,084
Surplus on income and expenditure account {32,548}
Balanca at 30 September 2020 13,545

21 Restricted funds

ACW Capital Grant

Grant recelved from Arls Council of Wales for Capital Expenditure, The grant was used to install WI-Fi on Site which was made
available frea of charge te our visitars, Tha Wi-Fi Costs are shown as an asset on tha fixed asset register. The grant income will
be added onto the P&L over 5 ysars ta colncide with the annual depreciated amount. The remainder of the Income ls shown in

defarred income.

Archive

Donations & grants racefved specifically to davelop the LIME archive. During this paricd a Heritage lottery grant has been usad

towards digitallsing our archive materials

Cefn Bryn Bequest

The incoma from this baquest Is used to purchase flowers for the Eisteddfod.
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD (THE)
{a company limlted by guarantee)

Notes forming part of the financlal statements for the year ended 30 Saptember 2020 {Continued)

21 Restricted funds {continued)

Competitors’ Bursaries

Funds received by way of donations towards both our Bursary Scheme and our Gift to the World Scheme. The monles ara used to
help towards the costs incurred by competitors from less privileged countries.

Flaral
Restricted income arises from donatfons specifically recelved for floral purchases and funds recelved from flaral salas. Any monies
not used by the Floral Committes in the year are carried forward,

Hosphality
Monies recsived from the Hospitality Committee by way of donations and fundraising events and activities. Monlas are to be spent
on items raquasted by Hospitality Committea.

Major Events Unit Grant
Grant receivad to help with the cost of our audience development. Inciuding the emplyment of the Marketing and Audience
Development Diractor

Peaca Message and Competitors’ Club
Donations received specifically for use in these areas.

Prize Funds
Monies received by way of donations or grants to pay for prlzes,

Reach Out Project
Monies recelved ta aftract young people fram Communities First areas to valunteer with the Eistadcfod.

Sita Davelopment Fund
Montas recelved to Invest in making the Elsteddfod fleld more eye catching

Sponsorship
Money spacifically recelved to sponsor certain activities during the year.

Thomas Howell Grant
Grant received from Thomas Howell Education Fund to cover the casts of enhancing our accessibility to secondary schools on
Youth day.

HMRC Jeb Retention Schema Grant
Grant introduced by the government to pay upto 80% of staffs wages whilst they were on furlough dus to the Covid-18 Pandemic

Volunteer Devalopment
Monles for up-skilling volunteers and providing travelling expenses for ambassador volunteers, and also used for promoting

velunteer oppartunlities.

Future Eisteddfod
Monles recelved during the year to assist with putting on an Eisteddfod when we are able following the covid-19 pandemic
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD {THE)
{a company limited by guarantee)

Notaes forming part of the flnanclal statements for the year anded 30 September 2020 {Continued)

21 Restricted funds {Continued)

Balance at Balance at
1 Oct 2019 Income Expenditure 30 Sept 2020
£ £ £ £
ACW Grant - 5,656 5,656 -
Weomex Grant - 800 800 “
Application Fees - - - -
Archive Projest 1,498 5,625 5,531 1,492
Cefn Bryn 18,764 - - 18,764
Competitors Bursarles 6,500 13 - 6,513
Foral 3,196 587 - 3,783
Hospitality 2,289 271 1,000 1,560
MEU Mktg Grant - 32,500 32,500 -
Peace msg, Comp Club 973 2 - 975
Priza Funds 13,630 28 - 13,658
Raeach out 703 1 - 704
Site Davelopment Fung 5,406 11 - 5417
Sponsorship - 5,000 5,000 -
HMRC JRS Grant - 32,410 32,410 -
Volunteer Devealopment 2,313 5 - 2,318
Future Eistaddfod Events - 3,000 - 3,000
55,272 85,809 82,897 58,184
22. Falr Value reserve Balance at Revalusd Balance at
1 Qct 2019 In Year 30 Sept 2020
£ £ £
Freehald and leasehald land 59,275 - 99,275
23. Analysls of not assets batween funds
Tanglblse Nat current Long-tarm
At 30 September 2020 fixed assets asseots llabilities Total
Restricted funds: £ £ £ £
Archive Project - 1,491 - 1,491
Cafn Bryn - 18,764 - 18,764
Competitors Bursaries - 6,513 - 6,513
Floral - 3,783 - 3,783
Hospitallty - 1,659 - 1,568
Paaca msg, Comp Club - 978 - 975
Prize Funds - 13,658 - 13,658
Reach out - 704 - 704
Site Davelopment Fund - 5417 - 5417
Valunteer Develcpment - 2,318 - 2,318
Future Eisteddfod Events - 3,000 - 3,000
- 58,184 - 58,184
Unrestrictad Funds 112,506 50,311 (50,000) 112,820
Balance 112,508 108,495 (50,000) 171,004
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LLANGOLLEN INTERNATIONAL MUSICAL EFSTEDDFOD (THE)
{a company limited by guarantee)

Notes forming part of the financial statements for the year anded 30 Saptember 2020 (Continued)

24, Connected Charlty

Friands of Llangolten Intemational Musical Eisteddfod Is a separately registerad charity which devoies its entire profits to
Llangallen intermational Muslcal Elsteddfod. During the year a donation of £16,000 was mads towards the 2019 Bursary Fund. The
assets and liabilities of this Charity are not included cn the Balance Shest of this Company.

During the course af the year LIME collected £5,197 Income for Friends and mads purchases of £6,198 on their behalf, The
balance of this was paid in full shostly after the year end.

25. Operating lease commitments

Tha Charity has non-cancaltable oparating lease commitments as set cut bolow:

2020 2020 2019 2019
Land and Land and
Buildings QOther Buildings Other
£ £ £ £

Operating leases which expire:
In two to five years - - - -
After five years - - - .

26. Pensions

The Charity contributes to a defined contribution pension scheme. The assets of the scheime are held separately from those of the
Charity in independently administerad funds. The penslon charge reprasents contributions payabla by the Charity to the funds and
amountad to £7,384 (2018 - £6,611).

27. Taxation

The cempany is a registered charily and no provision is cansidered necassary for taxation.

28. Reconciliatlon of net movement In funds to net cash flow from operating activities

Unrestricted Rastricted 2020 2019

funds funds Total Total
Net movement in funds (32,547) 2,012 (25,635) (88,288)
Add back depreciation charge 1,425 5,656 7,081 8,202
Deduct Interest income shown in (288} (114) (402) {1,151)
Decrease (Increase) In stock {1,967) - {1,967) {1,860)
Decrease {increase} in debtors {81,648) {15,055) {96,703} 22,396
Increase {decrease) In creditors 185,525 98,089 283,614 717
Net cash provided by {used In) 70,499 91,488 161,987 {59,984)

operating activitles
29, Support Costs

Unrestricted Restricted 2020 2019

funds funds Total Total
Commercial Salaries & Staffing Costs 67,329 29,295 56,624 91,575
Markating Activities 3,538 12,328 15,865 80,041
Office Costs 19,567 7,643 27,210 25,730
Consultancy & Legal Costs 34,017 - 34,017 9,875
Banking & Administration Costs 23,831 - 23,831 35,692
148,282 49,265 197,547 242,913
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LLANGOLLEN INTERNATIONAL MUSICAL EISTEDDFOD {THE}
{a company limited by guarantee)

Notes farming part of the financlal statements for the year endad 30 Septembar 2020 {Continued)

30, Relatad Party Transaction
In 2019, Dr Rhys Davies, a director of LIME, contracted for services at his perscnal proparty. LIME issued complimentary tickets,
at Dr Davles' raquest, with a face value of £294 to his contractors. Dr Davles made goad the cost of the complimentary tickets by

making a payment to LIME in 2020 equal o the face value of the tickets.

Alse during the year we ware in receipt of an interest frae loan of £10,000 repayabls on demand, fram Mr Paul Celaman. The loan
was repaid in full shortly after they year end.

31. Capltal Commitments

As at 30 September 2020 the charitable company had no capital commitments (2019: £nil}

32, Legat Status of the Charity

The charltabla company aperates as a registarad company limited by guarantee, the number of guarantees being 438. The liability
of aach guarantor is limited to £1.

End of Report
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