










Wexford Festival Opera UK Foundation 

TRUSTEES' REPORT - continued 

STATEMENT OF TRUSTEE'S RESPONSIBI LlTlES- Continued 

The Trustees are responsible for keeping proper books of account that disclose with reasonable accuracy at any time the 
financial position of the Charity and for ensuring that the financial statements are prepared in accordance with accounting 
standards generally accepted in The United Kingdom. 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. 

Approval of Trustees Report 

This report was approved by the Trustees on 11/07/2022

�w� 
Dame Fiona Woolf 
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Wexford Festival Opera UK Foundation 

NOTES TO THE FINANCIAL STATEMENTS- continued 

2 Summary of significant accounting policies - continued 

(g) Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it is
probable that settlement will be required, and the amount of the obligation can be measured reliably.
Expenditure is classified under the following activity headings:

• Costs of generating funds are those costs incurred in attracting voluntary income.
• Charitable activities include expenditure associated with the mission of the Charity and include both the

direct costs and support costs relating to these activities.
• Other expenditure represents those items not falling into any other heading.

Irrecoverable VAT is charged as a cost against the activity for which the expenditure was incurred. 

(h) Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-tenn highly liquid
investments with original maturities of three months or less. Bank overdrafts are shown within borrowings in
current liabilities. Cash and cash equivalents are initially measured at transaction price and subsequently
measured at amortised cost.

Bank deposits which have original maturities of more than three months are not cash and cash equivalents.

(i) Provisions and contingencies

(i) Provisions

Provisions are liabilities of uncertain timing or amount. Provisions are recognised when the Charity has a
present legal or constructive obligation as a result of past events; it is probable that a transfer of economic
benefits will be required to settle the obligation; and the amount of the obligation can be estimated reliably.

(ii) Contingencies
Contingent liabilities, arising as a result of past events, are not recognised as a liability because it is not
probable that the Charity will be required to transfer economic benefits in settlement of the obligation, or the
amount cannot be reliably measured at the end of the financial year. Contingent liabilities are disclosed in
the financial statements unless the probability of an outflow of resources is remote.

(j) Taxation

The Charity is exempt from taxation due to its charitable status.

3 Remuneration and payments to Trustees and persons connected with them 

No trustees or persons connected with them received any remuneration from the Charity, or any related entity. 

4 Debtors 

Sundry receivables 

5 Approval of financial statements 

The financial statements were approved by the Trustees on 11/07/2022 

2021 

£ 

9,120 

2020 

£ 




