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Details

Status Registered

Legal form Charitable company

Company number 08065263

Registered 2012-07-20

Register View on the Charity Commission register

Contact

Address 1 Church Cottages
Church Street
Upton-upon-Severn
Worcester
WR8 0HX

Phone 01684591144

Email bluesuptonoffice@gmail.com

Website www.uptonbluesfestival.com

Activities

Objects: 1 THE PROMOTION AND ADVANCEMENT OF THE AESTHETIC EDUCATION OF THE
TOWNSFOLK OF, AND THE VISITORS TO, UPTON-UPON-SEVERN AND THE MIDLANDS, BY THE
PERFORMANCE OF BLUES MUSIC OF A HIGH ARTISTIC CALIBRE; AND ONE OR MORE OF THE
FOLLOWING AS THE TRUSTEES THINK FIT2 TO ADVANCE THE AESTHETIC EDUCATION OF THE
TOWNSFOLK OF UPTON-UPON-SEVERN AND THE PUBLIC OF THEMIDLANDS GENERALLY IN THE
SUBJECT OF MUSIC, INCLUDING THE APPRECIATION OF MUSIC AND THE PLAYING OF MUSIC
GENERALLY;3 TO ADVANCE THE AESTHETIC EDUCATION OF THE PUBLIC IN GENERAL IN THE
SUBJECT OF BLUES MUSIC OF A HIGH ARTISTIC CALIBRE, INCLUDING THE APPRECIATION OF
SUCH BLUES MUSIC AND THE PLAYING OF SUCH BLUES MUSIC GENERALLY; AND/OR4 TO
PROMOTE FOR THE BENEFIT OF THE INHABITANTS OF UPTON-UPON-SEVERN AND THE
SURROUNDING AREA THE PROVISION OF FACILITIES AND FUNDING OF ACTIVITIES FOR
RECREATION OR OTHER LEISURE TIME OCCUPATION OF INDIVIDUALS WHO HAVE NEED OF SUCH
FACILITIES BY REASON OF THEIR YOUTH, AGE, INFIRMITY OR DISABLEMENT, FINANCIAL
HARDSHIP OR SOCIAL AND ECONOMIC CIRCUMSTANCES, OR FOR THE PUBLIC AT LARGE AND
FOR OTHER REGISTERED CHARITIES IN THE INTERESTS OF SOCIAL WELFARE AND WITH THE
OBJECT OF IMPROVING THE CONDITION OF LIFE OF THE SAID INHABITANTS.
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Activities: The charity holds an annual free festival of blues music in Upton upon Severn, Worcestershire.
The festival is about advancing the art of blues music for the public benefit with educational events forming
part of the festival.The festival show cases the best of blues music, featuring blues artists who are well known
and in addtion providing an outlet for up and coming artists.

Classification

• How: Provides Services

• What: Education/training, Arts/culture/heritage/science

• Who: The General Public/mankind

Geography

• Area of benefit: LOCAL

• Worcestershire

Finances

Period end Income Expenditure Assets Employees

2024-10-31 £395,239 £411,767 - -

2023-10-31 £406,906 £328,385 - -

2022-10-31 £283,321 £263,935 - -

2021-10-31 £0 £7,724 - -

2020-10-31 £450 £14,088 - -

Trustees

Name Role Appointed

Grahame James Bunn 2023-06-26

MICHAEL RAYMOND MORGAN 2014-07-06

Peter David Jordan 2023-08-07

RUTH HASLE ETHERIDGE 2012-05-28
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The Trustees present their annual report and financial statements for the year ended 31 October 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charity's governing document, the Companies Act 2006 and 
"Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing 
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland 
(FRS 102) (effective 1 January 2019)".

Objectives and activities
The charity's objects are:

· The promotion and advancement of the aesthetic education of the townsfolk of, and the visitors to, 
Upton-upon-Severn and the Midlands, by the performance of blues music of a high artistic calibre; and 
one or more of the following as the Trustees think fit

· To advance the aesthetic education of the townsfolk of Upton-upon-Severn and the public of the 
Midlands generally in the subject of music, including the appreciation of music and the playing of music 
generally;

· To advance the aesthetic education of the public in general in the subject of blues music of a high artistic 
calibre, including the appreciation of such blues music and the playing of such blues music generally; 
and/or

· To promote for the benefit of the inhabitants of Upton-upon-Severn and the surrounding area the 
provision of facilities and funding of activities for recreation or other leisure time occupation of individuals 
who have need of such facilities by reason of their youth, age, infirmity or disablement, financial 
hardship or social and economic circumstances, or for the public at large and for other registered 
charities in the interest of social welfare and with the object of improving the condition of life of the said 
inhabitants.

Main activities undertaken in relation to those purposes during the year

We can report that the festival was well attended, with similar numbers to previous years, though they were down 
a little on last year.  Importantly the whole town looked to be part of the success of the festival by welcoming the 
visitors, providing them with a great opportunity to shop, to eat, to listen to music and to contribute to the spirit of 
the festival.

This year, the Committee wanted to continue the success of last year’s innovations, bringing something different 
to make our festival as memorable as it could be for our visitors, for the town, for the performers and as always to 
honour our objectives as a charity, to bring great
blues based, live music, to the people !

Some of the innovations, were very popular ! The road train which took passengers back & forth through the 
town was a huge success for all, once again. The other great addition was our joining up with the American 
Vintage Car Club again, who had over a hundred cars on display and was really well supported and enjoyed by 
the public.

As always, we produced a really good Programme of events, with lots of interesting articles,   adverts that 
support the town businesses, and details of the 190 bands plus, that were performing during the weekend. 
Performances were all of a high quality, with three main stages, and bands in the local pubs and venues, which 
all adds to the variety and scope of music on offer.

We introduced an ‘All Age Stage’ under the bridge, which is where Upton Blues Festival began in 2002. 

Our goal as a charity continues, to fulfil all of our objectives and where surplus funds exist, to provide additional 
activities which support them. To this end we have been able to donate £25k and give funding to 17 charities, 
locally and in the midlands, in line with our charitable objectives. We were able to continue the work with our 
Education programme in schools, and maintain the Instrument Donation Scheme to support students to learn. 

So our plans to put together a safe festival, to improve or make changes where needed, were all realized. We will 
continue to act prudently to protect our funds, which ensures that Upton Blues Festival 2025 can go ahead.
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Main activities undertaken to further the charity's purpose for public benefit

The festival continues to offer 'Blues to All' by continuing the policy of not charging to attend the festival, 
introducing blues to the widest possible audience which is especially important for the longevity of the appeal of 
the music through introducing it to many more people. In addition, the increasing role of the educational 
workshops and performance opportunities opens the genre up to younger people.

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

Grant making policies and how they contribute to the charity's aims and objectives

The vast majority of our income is spent delivering the festival, our primary vehicle for delivering our objects of 
bringing quality blues music to the widest possible audience within our geographic area. When there is an excess 
of funds over and above that needed to deliver the festival and maintain our festival war chest we do undertake 
giving grants to other organisations that meet our objects. 

On these occasions our grant making policies are as follows:

· That the monies go specifically to a use that is in keeping with our objects
· That the monies, its use and activities are fully documented
· That the monies go to organisations rather than individuals
· That grant applications are made direct to the organisation and the Trustees select those that are 

successful

Achievements and performance
Our campers continue to be our main income stream and we constantly try to improve their experience by 
providing excellent facilities and a Campsite Village, which we decided to open to the public for the first time, with 
a bar, food, traders and a stage with a full programme of performances.

Financial review
The net movement in funds this year amounted to a deficit of £16,528 (2023 surplus of £78,521). The total funds 
of the charity as at 31 October 2024 amounted to £199,381 (2023 £215,909) which are all unrestricted funds, 
when excluding the charity's tangible assets the free reserves amounted to £188,224.

It is the policy of the charity that unrestricted funds which have not been designated for a specific use should be 
maintained at a level equivalent to the fundamental costs of the following year's festival in order to allow for 
contingencies caused by external factors. The Board of Trustees consider that reserves at this level will ensure 
that, in the event of a significant drop in revenue, they will be able to continue that charity's activities while 
consideration is given to ways in which additional funds may be raised.

Plans for the future
Our goal as a charity continues to fulfil all of our objectives and where surplus funds exist, to make donations and 
support local activities. This year we were able to buy an electric Piano for the local Primary School, who we also 
support when they have a Blues Workshops and then perform on our Meadow Main Stage. 

We have donated to the local Rugby Club, and built a stage for performances for any event in the town, at our 
local Parish Church. The Trustees also agreed to a capital expenditure to build a trailer to ferry campers to and 
from on the campsite.

We continue to act prudently to protect our funds, the brand and status that we have built up over the 21 years. I 
am pleased to report that we have made a reasonable profit margin, which as costs continue to rise, means that 
we can look towards putting on next years festival, with all the health and safety, security and good management 
required to do this.

The Trustees have assessed the major risks to which the charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks.
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Structure, governance and management
The charity is a company limited by guarantee, registered under the Companies Act. The governing document of 
the charity is the Memorandum and Articles of Association establishing the company under company legislation.

There are no restrictions in the governing documents on the operation of the Charity or on its investment powers 
other than those imposed by Charity Law.

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

Mrs R S Edwards (Resigned 14 March 2024)
Ms R H Etheridge
Mr M R Morgan
P D Jordan
G J Bunn

The management of the company is the responsibility of the Directors who are also the Trustees and who are 
elected and co-opted under the terms of the Articles of Association and are responsible for setting the 
remuneration of key personnel.

We have recruited no additional Trustees over the last twelve months.

The charity is under the control of its legal members. Every member of the charity is obliged to contribute such 
amount as may be required not exceeding £10 to the assets of the company in the event of its being wound up 
while he or she is a member, or within one year after he or she ceases to be a member.

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

Ms R H Etheridge
Trustee
Dated: 27 November 2024
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The Trustees, who are also the directors of Upton Festival of Blues Limited for the purpose of company law, are 
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law and 
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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

In preparing these financial statements, the Trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent; 

- state whether applicable UK Accounting Standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and

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

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the financial statements comply with the 
Companies Act 2006. They are also responsible for safeguarding the assets of the charity and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities.
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I report to the Trustees on my examination of the financial statements of Upton Festival of Blues Limited (the 
charity) for the year ended 31 October 2024.

Responsibilities and basis of report
As the Trustees of the charity (and also its directors for the purposes of company law) you are responsible for 
the preparation of the financial statements in accordance with the requirements of the Companies Act 2006 
(the 2006 Act).

Having satisfied myself that the financial statements of the charity are not required to be audited under Part 16 
of the 2006 Act and are eligible for independent examination,  I report in respect of my examination of the 
charity’s financial statements carried out under section 145 of the Charities Act 2011 (the 2011 Act). In carrying 
out my examination I have followed all the applicable Directions given by the Charity Commission under 
section 145(5)(b) of the 2011 Act.

Independent examiner's statement
Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body listed in 
section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination because I am a member 
of The Institute of Chartered Accountants in England and Wales (ICAEW), which is one of the listed bodies.

 I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act 

other than any requirement that the accounts give a true and fair view which is not a matter considered as 
part of an independent examination; or

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

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

Sarah Morley BA (Hons) ACA
Kendall Wadley LLP
Granta Lodge
71 Graham Road
Malvern
Worcestershire
WR14 2JS

Dated: 27 November 2024
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Unrestricted Unrestricted
funds funds

general general
2024 2023

Notes £ £
Income from:
Donations and legacies 3 4,398 4,708
Charitable activities 4 390,841 402,198

Total income 395,239 406,906

Expenditure on:
Charitable activities 5 411,767 328,385

Net (expenditure)/income for the year/
Net movement in funds (16,528) 78,521

Fund balances at 1 November 2023 215,909 137,388

Fund balances at 31 October 2024 199,381 215,909

The statement of financial activities includes all gains and losses recognised in the year.

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 11 11,157 12,000

Current assets
Debtors 12 8,114 6,208
Cash at bank and in hand 182,568 199,431

190,682 205,639
Creditors: amounts falling due within 
one year

13
(2,458) (1,730)

Net current assets 188,224 203,909

Total assets less current liabilities 199,381 215,909

The funds of the charity
Unrestricted funds 199,381 215,909

199,381 215,909

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 
2006, for the year ended 31 October 2024.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in 
accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

The financial statements were approved by the Trustees on 27 November 2024

Ms R H Etheridge
Trustee

Company registration number 8065263 (England and Wales)
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1 Accounting policies

Charity information
Upton Festival of Blues Limited is a private company limited by guarantee incorporated in England and Wales. 
The registered office is 1 Church Cottages, Church Street, Upton upon Severn, Worcester, WR8 0HX.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's governing document,  the 
Companies Act 2006 and "Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)". The charity is a Public 
Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update Bulletin 
1 not to prepare a Statement of Cash Flows.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
The charitable activities are entirely dependent on the continuing success of the annual festival. As a 
consequence,  the going concern basis is dependent on the future flow of these uncertain funding streams. 
Accordingly, the Trustees have obtained forecasts, and after reviewing the financial forecasts for the 2025 
festival, the Trustees are satisfied that, at the time of approving the financial statements, it is appropriate to 
adopt the going concern basis in preparing the financial statements. Other than these matters,  the Trustees 
are not aware of any material uncertainties about the charity's ability to continue as a going concern.

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

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

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
charity.

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

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

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, 
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a 
contingent asset.
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1.5 Expenditure
A liability, and the related expenditure, is recognised when a legal or constructive obligation exists as a result 
of a past event, and when it is more likely than not that a transfer of economic benefit will be required in 
settlement, and when the amount of the obligation can be measured or reliably estimated.

Liabilities arising from future funding commitments and constructive obligations,  including performance 
related grants, where the timing of the amount of the future expenditure required to settle the obligation are 
certain, give rise to a provision in the accounts, which is reviewed at the accounting year end. The provision is 
increase to reflect any increases in liabilities, and is decreased by the utilisation of any provision within the 
period, and reversed if any provision is no longer required. These movements are charged or credited to the 
respective funds and activities to which the provision relates.

1.6 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Plant and equipment 20% straight line
Computers 25% reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds 
and the carrying value of the asset, and is recognised in the statement of financial activities.

1.7 Impairment of fixed assets
At each reporting end date, the charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

1.8 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less.

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

Financial instruments are recognised in the charity's balance sheet when the charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.
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Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or 
cancelled.

1.10 Taxation
The Trustees consider that the charity satisfies the tests set out in Paragraph 1 Schedule 6 of the Finance Act 
2010 for UK corporation tax purposes. Accordingly, the charity is potentially exempt from taxation in respect of 
income and capital gains received within categories covered by chapter 3 part 11 of the Corporation Tax Act 
2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains 
are applied exclusively on the specific charitable objects of the charity and for no other purpose. Value Added 
Tax is not recoverable by the charity, and is therefore included in the relevant costs in the Statement of 
Financial Activities.

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

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

1.12 Volunteers
In accordance with the SORP, and in recognition of the difficulties in placing a monetary value on the 
contribution from volunteers, the contribution of volunteers is not included within the income of the charity.

However, the Trustees value the significant contribution made to the activities of the charity by unpaid 
volunteers.

The role of volunteers within the charity's activities has become more important, with a carefully introduced 
programme of 'Festival Champions' to improve the visitors experience. The financial success o the festival has 
enabled the organisation to buy in more professional services to ensure the event runs smoothly, copes with 
the greater number of visitors and operates within clear professional guidelines. 
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2 Critical accounting estimates and judgements

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

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

3 Donations and legacies

Unrestricted Unrestricted
funds funds

general general
2024 2023

£ £

Donations and gifts 4,398 4,708

4 Charitable activities

2024 2023
£ £

Camping fees 339,674 350,630
Stallholders 21,075 20,565
Merchandise sales 1,375 1,420
Programme sales 5,284 5,466
Advertising sales - 2,100
Concessions 18,287 16,729
Car parking income 5,146 5,288

390,841 402,198



UPTON FESTIVAL OF BLUES LIMITED

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 OCTOBER 2024

- 12 -

5 Charitable activities

2024 2023
£ £

Depreciation and impairment 2,542 -
Music and entertainment 67,487 59,802
Staging costs 15,212 12,380
Campsite management 156,943 131,968
Security, health and safety 70,578 53,170
Ancillary costs 7,784 10,471
St Peter and St Paul Church set up 12,572 3,200

333,118 270,991

Share of support costs (see note 6) 77,929 56,734
Share of governance costs (see note 6) 720 660

411,767 328,385

6 Support costs
Support 

costs
Governance 

costs
2024Support costs Governance 

costs
2023

£ £ £ £ £ £

Staff costs 15,000 - 15,000 15,000 - 15,000
Bank charges 900 - 900 630 - 630
Festival organisation 34,859 - 34,859 14,655 - 14,655
Administrative expenses 1,161 - 1,161 816 - 816
Publicity 20,713 - 20,713 20,214 - 20,214
Insurance 547 - 547 2,611 - 2,611
Sundry 4,749 - 4,749 2,808 - 2,808

Independent examiners - 720 720 - 660 660

77,929 720 78,649 56,734 660 57,394

Analysed between
Charitable activities 77,929 720 78,649 56,734 660 57,394

Governance costs includes payments to the independent examiner of £720 (2023- £660) for independent 
examination fees. 
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7 Net movement in funds 2024 2023
£ £

The net movement in funds is stated after charging/(crediting):

Depreciation of owned tangible fixed assets 2,542 -

8 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
charity during the year.

Mrs R H Etheridge received an honorarium of £nil (2023 £nil) and a salary of £5,000 (2023 £5,000) in her 
capacity as Festival Administrator.

Mr G J Bunn received an honorarium of £nil (2023 £nil) and a salary of £10,000 (2023 £10,000) in his capacity 
as Festival Director.

9 Employees

The average monthly number of employees during the year was:

2024 2023
Number Number

Total 1 1

Employment costs 2024 2023
£ £

Wages and salaries 15,000 15,000

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

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 
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11 Tangible fixed assets
Plant and 

equipment
Computers Total

£ £ £
Cost
At 1 November 2023 12,000 - 12,000
Additions - 1,699 1,699

At 31 October 2024 12,000 1,699 13,699

Depreciation and impairment
Depreciation charged in the year 2,400 142 2,542

At 31 October 2024 2,400 142 2,542

Carrying amount
At 31 October 2024 9,600 1,557 11,157

At 31 October 2023 12,000 - 12,000

12 Debtors
2024 2023

Amounts falling due within one year: £ £

Trade debtors 3,400 -
Other debtors 127 -
Prepayments and accrued income 4,587 6,208

8,114 6,208

13 Creditors: amounts falling due within one year
2024 2023

£ £

Other taxation and social security - 581
Trade creditors 298 549
Accruals and deferred income 2,160 600

2,458 1,730
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14 Analysis of net assets between funds

Unrestricted
funds
2024

£
At 31 October 2024:
Tangible assets 11,157
Current assets/(liabilities) 188,224

199,381

Unrestricted
funds
2023

£
At 31 October 2023:
Tangible assets 12,000
Current assets/(liabilities) 203,909

215,909

15 Related party transactions

There were no disclosable related party transactions during the year except with regards to payments to 
Trustees, which are fully disclosed in note 8 (2023 - none).
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UPTON FESTIVAL OF BLUES LIMITED

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)

FOR THE YEAR ENDED 31 OCTOBER 2022

1he Trustees present their annual report and finanmal statements for the year ended 31 October 2022.

The finenmal statements have been prepared in accordance wnh the eccounbng pohwes set out in note 1 to the financial

statements and comply with the chanty's governing document, the Companies Act 2006 and 'Accouribng and Reporbng

by Chanbes Statement of Recommended Practice apphcable to chanties prepanng their accounts in accordance with the

Finandal Reporting Standard appjcable in the UK and Republic of Ireland (FRS 102) (effectiv 1 January 2019)'.

Objectives and activities

1he charity's objects are:

~ The promobon and advancement of the aesthetic educabon of the townsfolk of, and the visitors to,
Upton-upon-Sevem and the Midlands, by the performance of blues music of a high artistic cafibre; and one or more
of the following as the Trustees think fit

~ To advance the aesthebc educabon of the townsfolk of Upton-upon-Severn and the pubhc of the Midlands

generally in the subject of music, induding the appreciation of music and the playing of music generally,
~ To advance the aesthebc educabon of the pubhc in general in the subiect of blues music of a high arbsbc cahbre,

including the appremabon of such blues music and the playmg of such blues music generally, and/or

To promote for the benefit of the inhabitants of Upton-upon-Sevem and the surrounding area the provision of
faalrkes and funding of actrvities for recreabon or other leisure time occupabon of mdividuals who have need of
such famhties by reason of their youth, age, infirmity or disablement, finanmal hardship or somal and economic

circumstances, or for the public at large and for other registered charities in the interest of sobal welfare and with

the obiect of improving the condibon of life of the said inhabitants

Main activities undertaken In relation to those purposes during the year

1he last few years has been drfficult for everyone, everywhere We made our deasions to not hold the festival in 2020 and
2021 as we knew fiiey could not go ahead arel that we had to do what was best, not only for our fusbval but for the whole

town Safety, uncertainty and the irresponsibility of bringing 1000's of people into our beautiful riverside town just was not

the nght way to go. Our fans afi ccmpletely understood & we hoped to bnng Upton Blues Festival back bigger and better in

2022 I

In September 2021 we started planning for the future UBF2022, which would be the 20th fesbval to have been held since
its inception In 2002, with various years missed out due to floods and the pandemic. But even then, Covid had not gone
away and until the Government stated that the pandemic was over, we could not be sure we should plan ahead.

Eventually in February 2022 we were certain enough that it would be safe for the festival to go ahead, which required a
huge amount of commrtment in such a short space of arne We knew that afi the costs had increased and being mindful of
this we increased the cost of the camping bckets as this is our main income stream

We can report that the fesbval was well attended, that the increased cost did not deter campers, vsth similar numbers to

previous years. Importantly the whole town Icoked to be part of the success of the festival by welcoming the visitors,

providing them with a great opportunity to shop, to eat, to listen to music and to contnbute to the spint of the fesfival, which

was the first big event in the town since 2019

Main actlvlfies undertaken to further the charity's purpose for public benefit

1he fesbval continues to offer 'Blues to Afi' by continuing the pohcy of not charging to attend the festival, introduang blues
to the widest possible audience which is espemafiy important for the longevity of the appeal of the music through

introducing it to many more people. In addition, the increasing role of the educational workshops and performance
opportunities opens the genre up to younger people

The Trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the charity

should undertake
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TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 OCTOBER 2022

Grant making pogcles and how they contribute to the charity's alms and objectives

1 he vast malonty of our income is spent delwenng the festwal, our pnmary vehicle for dehvenng our oblects of bringing

quahty blues music to the widest possible audience within our geographic area When there is an excess of funds over
and above that needed to deliver the festival and maintain our festival war chest we do undertake giving grants to other
organisations that meet our obiects.

On these occasions our grant making polirdes are as follows

That the monies go spemficafiy to a use that is in keeping uxth our obiects
~ That the monies, rts use and acbvrbes are fully documented
~ That the monies go to organisaUons rather than mdrviduals

That grant applications are made direct to the organisation and the Trustees select those that are successful

Achievements and performance
The chanty has worked hard this year to benefit the whole local community through the acbviUas of the fesUval to benefit

local businesses, charities and organisations. It had done this through bringing people and revenue to the area.

It was also able to conbnue its work with our EducaUon programme in schools, and maintain the Instrument Donabon

Scheme to support students to learn.

Financial review

The net movement in funds this year amounted to a surplus of EI9,386 (2021 defisxt E7,724). The total funds of the chanty

as at 31 October 2022 amounted to 6137,388 (2021 f118,002) which are afi unrestricted funds and also represents the
chanty's free reserves

It is the policy of the charity that unrestricted funds which have not been designated for a specific use should be
maintained at a level equivalent to the fundamental costs of the following yeafis fesUval in order to allow for confingenmes

caused by external factors The Board of Trustees consider that reserves at this level will ensure that, in the event of a
significant drop in revenue, they will be able to continue that charity's activities while consideration is given to ways in

which additional funds may be raised

Plans for the future

Our goal as a chanty is to fulfil afi of our obiectwes and where surplus funds exist, to prowde additional actmbes which

support them We will conUnue to act prudently to protect our funds to ensure this conUnues

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



UPTON FESTIVAL OF BLUES LIMITED

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)

FOR THE YEAR ENDED 31 OCTOBER 2022

Structure, governance and management

The charity is a company limited by guarantee, registered under the Companies Act The governing document of the
chanty is the Memorandum and Articles of Association estabhshing the company under company legnlauon

There are no restrictions in the governing documents on the operation of the Charity or on its investment powers other
than those imposed by Chanty Law.

The Trustees, who are also the directors for the purpose of company law, and who served dunng the year and up to the
date of signature of the finanaal statements were:

htrs R S Edwards

Ms R H Ethendge

Mr M R Morgan

The management of the company is the responsibility of the Directors who are also the Trustees and who are elected and
ux-opted under the terms of the Arbcles of Association and are responsible for setting the remuneration of key personnel.

We have recruited no additional Trustees over the last twelve months.

The chanty is under the control of its legal members Evety member of the chanty is obhged to contnbute such amount as
may be required not exceeding 210 to the assets of the company in the event of its being wound up while he or she is a
member, or vnthin one year after he or she ceases to be a member.

The Trustees' report was approved by the Board of Trustees

Ms R H Etherldge
Trustee

Dated 23 November 2022

-3-



UPTON FESTIVAL OF BLUES LIMITED

STATEMENT OF TRUSTEES' RESPONSIBILITIES

FOR THE YEAR ENDED 31 OCTOBER 2022

The Trustees, who are also the directors of Upton Fesbval of Blues Limfied for the purpose of company law, are responsible
for prepanng the Trustees' Report and the financrat statements in accordance vnth apphcable law and United Kingdom

Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Company Law requires the Trustees to prepare finanmal statements for each financrat year which give a true and fair view of

the state of affairs of the charity and of the incoming resources and application of resources, induding the income and

expenditure of the chantable company for that year

In preparing these financial statements, the Trustees are required to

- select suitable accounbng pohmes and then apply them consistently;

- observe the methods and pnnmples in the Chanties SQRP,

- make iudgements and esbmates that are reasonable and prudent, and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will

o&ntinue in operabon

The Trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time

the finanmal posibon of the chanty and enable them to ensure that the financrat statements comply wrth the Companies Act

2006. They are also responsible for safeguarding the assets of the chanty and hence for taking reasonable steps for the

prevention and detection of fraud and other irregularities



UPTON FESTIVAL OF BLUES LIMITED

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF UPTON FESTIVAL OF BLUES LIMITED

I report to the Trustees on my examination of the finanaal statements of Upton Fesbval of Blues Limited (the charny) for

the year ended 31 October 2022

Responslbfiltles and basis of report

As the Trustees of the charity (and also its directors for the purposes of company law) you are responsible for the

preparation of the financral statements in accordance mth the requirements of the Companies Act 2036 (the 2006 Act)

Having satisfied myself that the finanmal statements of the charfiy are not required to be audfied under Part 16 of the

2006 Act and are ehgible for independent examinabon, I report in respect of my examinaUon of the charny's finanmal

statements cerned out under secbon 145 of the Chanbes Act 2011 (the 2011 Act) In carrying out my examination I have

followed afi the applicable Directions given by the Charity Commission under section 145(5)(b) of the 2011 Act.

Independent examiner's statement
Since the charity's gross income exceeded 6250,000 your examiner must be a member of a body listed in section 145
of the 2011 Act I confirm that I am qualrfied to undertake the exammation because I am a member of The Institute of
Chartered Accountants in England and Wales (ICAEW), which is one of the hsted bodies

I have completed my examinaUon I confirm that no matters have come to my attenUon in connecUon with the

examination giving me cause to believe that in any material respect
1 eccounUng records were not kept in respect of the chanty as required by section 386 of the 2006 Act; or

2 the finanmal statements do not accord wuh those records, or
3 the Unanaal statements do not comply with the accounting requirements of secbon 366 of the 200b Act other than

any requirement that the accounts give a true and fair view which is not a matter considered as part of an

independent examination; or
4 the finanaal statements have not been prepared in accordance with the methods and pnnaples of the Statement

of Recommended Practice for accounting and reporting by chanties apphcable to chanties prepanng their

accounts in accordance with the Finanaal Reporbng Standard applicable in the IJK and Republic of Ireland (FRS
102)

I have no concerns and have come across no other matters in connecUon with the examinaUon to which attenUon

should be drawn in this report in order to enable a proper understanding of the finanmal statements to be reached

Sarah Morley BA (Hone) ACA

Kendafi Wadley LLP

Granta Lodge

71 Graham Road

Malvern

Worcestershire

WR14 2JS

Dated 23 November 2022



UPTON FESTIVAL OF BLUES LIMITED

STATEMENT OF FINANCIAL ACTIVITIES

INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 OCTOBER 2022

Income from:
Donations and legacies

Charaable acbvrbes

Notes

Unrestricted
funds

general
2022

F.

56
283,265

Unrestricted

funds

general

2021

F.

Total income 283,321

Chantable acbvibes 5 263,935 7,724

Net Incomel(expenditure) for the year/
Net movement In funds 19,386 (7,724)

Fund balances at 1 November 2021 118,002 125,726

Fund balances at 31 October 2022 137,388 118,002

1he statement of finanoal actwities includes ag gains and losses recognised in the year

All income snd expenditure derive from continuing activities.

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

Companies Act 2006



UPTON FESTIVAL OF BLUES LIMITED

BALANCE SHEET

AS AT 31 OCTOBER 2022

Notes
2022

6
2021

6

Current assets
Debtors

Cash at bank and in hand

9 3,035
140,867

26,231
93,220

Creditors: amounts falling due within one

year 10

143,902

(6,514)

119,451

(1,449)

Net current assets 137,388 118,002

Income funds
Unrestncted funds - general 137,388 118,002

137,388 118,002

)he company is entrfied to the exemption from the audit requirement contained in section 477 of the Companies Act 2006, for

the year ended 31 October 2022

The directors acknowledge their responsibilities for complying with Ihe requirements of the Companies Act 2006 with respect
to accounbng records and the preparation of financrat statements

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance wah section 476

These finanual statements have been prepared in accordance with the provisions apphcable to companies sub)act to the

small companies regime.

The financial statements were approved by the Trustees on 23 November 2022

hts R H Ethendge

Trustee

Company Registration No. 8065263



UPTON FESTIVAL OF BLUES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 OCTOBER 2022

1 Accounting poffcles

Charity information
Upton Festival of Blues Limited is a private company limited by guarantee incorporated in England and Wales. The
registered oice is 1 Church Cottages, Church Street, Upton upon Severn, Worcester, WRB OHX

1.1 Accounting convention
The finanrxal statements have been prepared in accordance rvrth the chanty's governing document, the Companies Act

2006 and "Accounting and Reporbng by Chartbes Statement of Recommended Pracbce applicable to chartbes

prepanng their accounts in accordance with the Ftnanaal Reporbng Standard apphcable in the UK and Republic of
Ireland (FRS 102) (effective I January 2019)' The chanty is a Public Benefit Enbty as defined by FRS 102

The chanty has taken advantage of the provisions in the SORP for chanties applying FRS 102 Update Bullebn I not to

prepare a Statement of Cash Flows

The finandal statements are prepared In sterling, which is the functional currency of the charity. Monetary amounts I ~

these finanaal statements we rounded to the nearest E

The financral statements have been prepared under the histoncal cost convenbon The pnncipel accounting polimes

adopted are set out below.

1.2 Going concern
I he chantable actiwties are entirely dependent on the continuing success of the annual festwal As a consequence, the

going concern basis is dependent on the future flow of these uncertain funding streams. Accordingly, the Trustees have

obtained forecasts, and after reviewing the financial forecasts for the 2023 festival, the Trustees are satisfied that, at
the time of approving the financral statements, it is appropnate to adopt the going concern basis in prepanng the
finannal statements. Other Ihan these matters, the Trustees are not aware of any matenal uncertainbes about the
charity's ability to continue as a going concern.

1.3 Charitable funds
Unrestncted funds are available for use at the discretion of the Trustees in furtherance of their chantable obiectives

Restncted funds are subiect to spectfic conditions by donors as to how they may be used. The purposes and uses of
the restncted funds are set out in the notes to the finanmal statements

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the charity.

1i4 Incoree
Income is recognised when the chanty is legally enbtled to it after any performance condibons have been met, the

amounts can be treasured reliably, and it is probable that income will be recewed.

Cash donations are recognised on receipt Other donations are recognised once the chanty has been nobfied of the
donabon, unless performance condibons require deferral of the amount Income tax recoverable in relabon to donabons

received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingerrt asset.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 OCTOBER 2022

Accounting policies (Continued)

1.5 Expenditure

A habihty, and the related expenditure, is recognised when a legal or constructive obhgabon exists as a result of a past
event and when it is more Ikely than not that a transfer of economic benefit will be required in settlement, and when

the amount of the obhgation can be measured or rehably estimated

1.6

Liabilities arising from future funding commitments and constructive obligations, induding performance related grants,

where the hming of the amount of the future expenditure required to settle the obhgation are certain, give nse to a
provision in the accounts, which is rewewed at the accounting year end. The provison is increase to reflect any
increases in liabilities, and is decreased by the utilisation of any provision within the period, and reversed if any
provision is no Icnger required These movements are charged or credited to the respechve funds and achvities to

which the provision relates.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call wtfit banks, other short-term hquid investments

with anginal maturthes of three months or less

1.7 Financial Instruments

The charity has elected to apply the provisions of Section 11 'Basic Finandal Instruments' and Section 12 'Other

Finanmal Instruments Issues' of FRS 102 to all of rts finanaal instruments

Financial instruments are recognised I ~ the charity's balance sheet when the charity becomes party to the contractual
proveions of the instrument

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable nght to set off the recognised amounts and there is an intention to settle on a net basis or to reahse
the asset and settle the liabihty simultaneously

Basic flnanclal assets
Basic financial assets, which indude debtors and cash and bank balances, are inrhally measured at transaction pnce
induding transaction costs and are subsequently cerned at arnorhsed cost using the effective interest method unless

the arrangement constitutes a finandng transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest Financial assets classrfied as receivable wrthin one year are not

amorhsed

Basic ffnanclal ffablfftles

Basic finanma habilities, including credfiors and bank loans are inihally recognised at transachon pnce unless the
arrangement conshtutes a finanang transaction, v, here the debt instrument is measured at the present value of the
future payments discounted at a market rate of interest. Financial liabilities classified ss payable within one year sre not

am orb sad

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obhgations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are dassiTied as current liabilities if payment is due within one year or less.
If not, they are presented as non-current liabihties. Trade creditors are recognised mitially at transaction pnce and

subsequently measured at amorhsed cost using the efFective interest method.

Derecognltlon of financial llabfflfles
Financial liabilities are derecognised when the charity's contractual obligations expire or are discharged or cancelled.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 OCTOBER 2022

1 Accounting policies (Continued)

1.8 Taxation

The Trustees consider that Ihe chanty satisfies the tests set out in Paragraph 1 Schcdlule 6 of the Finance Act 2010 for

UK corporation tax purposes. Accordingly, the charity is potentially exempt from taxation in respect of income and

espial gains recewed wnhi ~ categones covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of
the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains ere apphed exclusively on the
specific charitable objects of the charity and for no other purpose Value Added Tax is not recoverable by the charity,

and is therefore ncluded in the relevant costs in the Statement of Finanaal Acbvrbes

1.9 Employee benefits

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

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

1.10 Volunteem

In accordance with the SORP, and in recognitlon of the difficultie in placing a monetary value on the contribution from

volunteers, the contnbution of volunteem is not included withm the income of the charny.

However, the Trustees value the significant contribution made to the activities of the charity by unpaid volunteers.

The role of volunteers withi ~ the chanty's acbvnres has become more important, with a carefully introduced programme
of 'Festival Champions' to improve the visitors experience. The financial success o the festival has enabled the
organisation to buy in more professional services to ensure the event runs smoothly, copes vnth the greater number of
visitors and operates mthin clear professional guidehnes.

2 Critical accounting estimates and judgements

In the applicabon of the chanty's accounting polioes, the Trustees are required to make iudgements, esbrnates and

assumptions about the carrying amount of assets and liabihties that are not readily apparent from other scurces. The
estimates and assoaated assumptions are based on histoncal expenence and other factors that are consdered to be

relevant. Actual results may dfffer from these esumates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the penod in which the estimate is rewsed where the revision affects only that pened, or in the pened of
fiie revision and future punods where fiiu ievision affects bofii cunent and future penods

3 Donations and legacies

Unrestricted
funds

general
2022

6

Total

2021

Donations and grfis

-10-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 OCTOBER 2022

4 Charitable activities

2022
6

2021

Camping fees
Slallholders

Merchandise sales
Programme sales

Advertising sales
Concessions
Car partung income

233,200
15,505
1,971

6,674

1,700
16,500
7,715

283,265

5 Charitable activities

2022
5

2021
5

Music and entertainment

Staging costs
Campsne management

Secunty, health and safety

Anallsry costs

47, 155
16,418
99,410
50,693
13,521

227, 197

Share of support costs (see note 6)
Share of governance costs Isee note 6)

36,078
660

7, 124

600

263,935 7,724

-11
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 OCTOBER 2022

6 Support costs
Support costs Governance

COStS

E

2022 Support costs Governance
costs

f.

2021

Staff costs
Insurance

Bank charges
Festnal organisation

Administrative expenses

Publicity

Sundry

2 498
2 527

487
9 922

587
19 797

260

2,498

2,527
487

9,922
587

19,797
260

1,041

5, 132
456
405
90

1,041

5, 132
456
405

90

Independent examiners 660 660 600

36 078 660 36,738 7, 124 600 7,724

Analysed between

Chantable acbvrbes 36 078 660 36,738 7, 124 600 7,724

Governance costs indudes payments to the independent examiner of f660 (2021- f600) for independent examinabon
fees

7 Trustees

None of Ihe Trustees (or any persons connected vnth them) received any remuneration or benefits from the chanty
during the year.

Mrs R H Ethendge received an honoranum of Enil (2021 Enil) and a salary of E2,498 (2021 E1,041) in her capaoty as
festival administrator.

8 Employees

The average monthly number of employees dunng the year was

2022
Number

2021
Number

Total

Employment costs 2022
f

2021
E

Wages and salaries 2,498 1,041

There were no employees whose annual remunerabon was E60,000 or more

-12-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUEO)

FOR THE YEAR ENDED 31 OCTOBER 2022

9 Debtors

Amounts falling due within one year:
2022 2021

Other debtors

Prepayments and accrued mcome

585
2,450 26,231

3,035 20,231

10 Creditors: amounts falling due within one year
2022

6
2021

6

Other taxation and social security

Trade creditors

Other creditors

Accruals and deferred incorse

83
4,562

1,869

83

166
1,200

6,514 1,449

11 Analysis of net assets between funds

Fund balances at 31 October 2022 are represented by:

Current assets/(liabilraes)

Unrestricted
funds
2022

6

137,388

Unrestricted

funds

2021

118,002

137,388 118,002

12 Related party transactions

There were no disclosable related party transactions during the year except with regards to payments to Trustees,
which are fully disdosed in note 8 (2021 - none).
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