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THE KAYE MUSIC TRUST

TRUSTEES' REPORT

FOR THE PERIOD ENDED 30 SEPTEMBER 2021

The trustees present their report and flnancie I statements for Ihe period ended 30 September 2021.

The financial statemsnls have been prepared kr accordance with the accounting policies set out in note 1 to
the financial statements and comply with the charity's Declaration of Trust, the Chartriss Act 2011 and
"Accounting and Reporting by Charities: Rstement of Reoommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 'I02) (effective 1 January 2019)".

Dbjscthres and activities
The charity's objects are the advancement of the art of music for the benefit of the public and in particular

a) maintaining end conserving lo a high standard a collection of period end modern musical instruments and
bows in order to make the period instrvments and bows available on long term loan to professional musicians
for practhe and public performance and the modem lnslruments on shorter term loan to students who coutd
not otherwise affonl an instrvment; end

b) making grants end giving other assistance to music stvdents and to performers and for the public
perforrnsnoe of music.

The trustees have pakl due regard to guidance issued by the Charity Commission in deciding what activities
the charity should undertake

The main activities h relation to the furtherance of these objects are the maintenanoe and conservation to a
high standard of a collecfion of Instruments and bows available for loan to professional rnusldans.

Achievements and performance
The charity hss made available high quality period instruments and bows to musicians who otherwise woutd
be unable to access such instruments and bows.

The charity has used donations received to fund additional assets which are in keeping with the charity's
purpose.

The charity's investment portfolio is professionally managed. The regular reporting provided to the trustees
demonstrates investment performance against agreed benchmarks. Ths trustees consider the porffofio's
investment performance alongside the broader objectives of the charity.

Flnanclai review
During the period. the charity received donations totalling 69,322,600, of which 66,595.859 were donated
assets. In addison. unrealised gains on investments totalled %0.938.

The trustees have reviewed the charity's financial position and are satisfied that the charity can confinue as a
going concern. At the period end, the charity hed net assets of k 10,947,456.

The trustees will retain cash reserves suflicient to cover at least one year's operating costs, which amounts to
around f150,000. Cash reserves held at the period end totalled k163.904.

There are no planned public fundraising campaigns.

The charily's trustees have adopted a formal investment pokey, The policy sets out the charity's attitude to
risk, the irwestrnent lime horixon, ethical policy, liquidity requirements and dlversrilcatlon of invested assets.
The trustees review the policy on an annual basis.

Ths trustees have assessed the major risks to which the charity is exposed, and are salislied that systems are
in place to mitigate exposure to the major risks.



THE KAYE MUSIC TRUST

TRUSTEES' REPORT (CONTINUED)

FOR THE PERIOD ENDED 30 SEPTEMBER 2021

Structure, governance and management
The charity is e charitable trust end wes regislered with the Charity Commission on 30 July 2020. It is

governed by a Trust Deed dated 17 March 2D2D and amended 27 November 2D20.

The trustees who served during the perkxl and up to the date of signature of the financial sta sments were:

Mrs L N Keye
Ms E MKsye
Ms L CT Van Der Reijdsn
Mr B Baker
Mr A Stemberg

(Appointed 30 July 2020)
(Appointed 30 July 202D)
(Appointed 30 July 2020)
(Appointed 30 July 2020)
(Appointed 30 July 202D)

The original trustees are afi known Io Ihs Principal Donor. Each trustee brings relevant, specific experience to
the board which helps the charity achieve lls objectives. The trustees' capacity to provide adequate time to
conbnus adequately serving the charity is under conlinual review.

Mr A Sternbsrg is an employee of Ihs Stonshags Fleming Group. Subsidiary companies of Ihs Gmup have
been engaged by the trustees. exduding Mr. Sternberg. to provide irwestme nt management and
administrasve support services to the charity.

Statement of trustees' responsibilities
The trustees are responsible for prepadng the Trustees' Report and the financial statements in accordance
with applicable law and Llnited Kingdom Accounting Randards (L)sited Kingdom Generally Accepled
Accounting Practice).

The Isw applicable to charities in England and Wales requires the trusiees to prepare finandeI statements for
each financial year which give a true and fair view of the state of atfeirs of the charity end of the incoming
resources and application of resources of the charily for that period.

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

- select suitable accounting policies and then apply them consistently;

- observe the melhods and principles in the Charities BORP;

- make judgements snd estimates that are reasonable and prudent;

- stats whether applicable accounting standards have been followed, subject to any material departures
diedosed 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 conbnue in operation.

The trustees are responsible for keeping suflicisnt accouming records that disclose with reasonable accuracy
at any time the financial position of the charfiy and enable Ihem to ensure that the financial statements comply
with the Charibes Act 2011, the Charity (Accounts and Reports) Regulations 2D08 and the provisions of the
bust deed. They are atso responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.



THE KAYE MUSIC TRUST

TRUSTEES' REPORT (CONTINUED)

FOR THE PERIOD ENDED 30 SEPTEMBER 2021

Disclosure of information to auditor
Each of the trustees has confirmed that there is no information of which they are aware which is relevant to
the audit, but of which the auditor ie unaware. They have furlher conarrned that they have taken appropriate
steps to identify such relevant information and to establish that the auditor is aware of such information.

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

Mrs L N Kaye

20 Jviy 2022
Dated: .„...„.„...,...„,...

A~4 5~
Mr A Stembsrtf
True~ 20 July 2022



THE KAYE MUSIC TRUST

INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF THE KAYE MUSIC TRUST

Opinion
We have audited the financial statements af The Kaye Music Trust (the 'charity') for the period ended 30
September 2021 which comprise the statement af financial activities, the balance sheet, the statement af cash
flows and the notes to the financial statements, including significant accounting policies The financiel reporting
framework that has been applied in their preparation Is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Firianciaf Reporting Standard appficebfe in the VK and Repubfic of Ireland
(United Kingdam Generally Accepted Accounting Practice).

In our opinion. the financial statements:
give a true and fair view af the state af the charity's affairs as at 30 September 2021 and af its incoming
resources and application af resources, for the pedod then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice:
and
have been prepared In accordance with the requirements of the Charities Act 2011.

Basis for opinion
We conducted aur audit in accordance with International Standards an Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Audikir's responsibilities for the audit
of Ifie hnanciai statements sacfion of our report. We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, induding the FRC's Ethical
Standard, and we have fulfilled aur other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is su5cient and appropriate to provkle a basis for aur opinion.

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

Based on the work we have performed. we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, msy cast significant doubt an the charity's ability to continue as a
going concern for a period af at least hvelve months fram when the financial statements are authorised far issue.

Our responsibilities and the responsibilities af the trustees with respect to going concern are described In the
relevant secfiions of this report.

Other Information
The other information oornprises the information included in the annual report other than the fi'nancial statements
and our auditor's report thereon. The trustees are responsible far the other information contained within the
annual report. Our opinion on the financial statements does not cover the other information and we do not
express any form of essuranoe conclusion thereon. Our responsibility is to read the other information and, in

doing sa, consider whether the other information is materially Inconsistent with the financial statements or our
knowledge obtained in the course of the audit. or otherwise appears to be materiafiy misstated. If we identify
such material inconsistencies ar apparent material misstatements, we are required to determine whether this
gives rise ta a materiel misstaternent in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.



THE KAYE MUSIC TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE KAYE MUSIC TRUST

Matters on which we are required to report by exception
We have nothing to report in reaped of the fallowing matters in relation io which the Charities (Aoaounts and
Reports) Regulations 2008 require us to report to you if, in aur opinion:

the information given in the financial statements is inconsistent in any material respect with the trustees'
report; ar
sufficient accounting records have not been kept: or
the finandal statements are not in agreement with the accounting records; ar
we have not received sfi the information and explanations we require far aur audit.

Responsibilities of trustees
As explained more fully in the statement of trustees' responsiblllhes, the trustees are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the trustees determine is neosssary to enable the preparation af financial statements that are
free from material misstatement. whether due to fraud or error. In preparing the financial statements, the trustees
are responsible for assessing the charity's ability to continue as a going conoern, disdosing, as applicable,
matters related ta going concern snd using the going concern basis of accounting unless the trustees either
intend to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the 4nanclaf statements
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with
the Ad and relevant regulations made ar having eifect thereunder.

Our objecfives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due ta fraud or error, and to issue an audfiar's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material rnisstaternent when it exists. Misstaternents can arise
fram fraud or error and are considered materiel If, individually or in the aggregate, they cauld reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of aur responsibilities is available on the Financial Reporfing Council's website at: httpe:4
www. frc.org. uk/auditorsresponsibfiities. This description forms part of our auditor's report.



THE KAYE MUSIC TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE KAYE MUSIC TRUST

Extent to which the audit was considered capable of detecting Irregularities, including fraud
Irregularities, induding fraud, are instances of non~mpliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above and on the Financial Reporting Council's website, to detect
material misstatemenls in respect of irregularities, including fraud.

We obtain end update our understanding of the entity, its activities, its control environment, and likely future
developments, including in relshon to the legal and regulatory framework applicable snd how the entity is
complying with that framework. Based on this understanding. we identify and assess the risks of material
misstatement cf the financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks. and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. This includes consideration of the risk of acts by the entity that were contrary to applicable laws and
regulations, including fraud.

In response to the risk of Irregularities and non-compfiance with laws and regulshons, induding fraud, we
designed procedures which included:

Enquiry of management and those charged with governance around actual and potential litigation and
daims as well as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have s direct material
elfed on the finsncisl statements or the operations of the entity through enquiry and Inspedlon;
Reviewing financial statement disclosures and testing to supporting documentation to assess
compliance with applicable laws and regulations;
Performing audit work over the risk of management bias and override of controls. induding testing of
journal entries and other adjustments for appropriateness, evaluating the business rationale of
significant transac5ons outside the normal course of business and reviewing accounting es5mates for
indicators of potentia I bias.

Because of the inherent limitations of an audit there is a risk that we will not detect afi irregularities, induding
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a lsw or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-
compliance. The risk of not detec5ng a material misstatement resul5ng from fraud is higher than for one
resulting from error. es fraud may involve collusion, forgery, intentional omissions. misrepresentations. or the
override of internal control.



THE KAYE MUSIC TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE KAYE MUSIC TRUST

Use of our report
This report is made solely ta the charity's trustees, as a body, in accordance with part 4 af the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity's trustees those matters we are required to state to them in an auditors' report and for no other purpose.
To the fullest extent permitted by law, we do not accept ar assume responsibility to anyane other than the charity
and the charity's trustees as a body, for our audit work, for this report. or for the opinions we have formed.

Robert Southey (Senior Statutory Auditor)
for and on behalf of Azets Audit Services
Chartered Accountants
Statutory Auditor

20 July 2022

Ash combe Court

Woolsack Way
Godalming

Surrey
United Kingdom
GUT 1LQ

Azets Audit Services is eligible for appointment as auditar of the charity by virtue af its eligibility far appointment
as auditor of a company under of section 1212 of the Companies Act 2006.



THE KAYE MUSIC TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE PERIOD ENDED 30 SEPTEMBER 202f

Unrestrtcted
funds

2021
Notes 6

Donalions and legades
Inveslrnenls

Other income

3 9,322,600
4 1,306
5 11,518

Total income 9,335,424

Ettgttgfl~
Charitable acgvfties 6 45,161

Net gains((losses) on investments 10 43,052

Net incoming resources 9,330,315

Other recognised gains and losses
Revaluation of tangible fixed assets 11 1,617,141

Net movement in funds

Fund balances at 30 July 2020

Fund balsnoes et 30 September 2021

10,947,456

10,947,456

The statement of gnandal activities indudes ail gains and fosses recognised in the period.

All income and expenditure derive from continuing activities.



THE KAYE MUSIC TRUST

BALANCE SHEET

AS AT 30 SEPTENfBER 2021

2821

Fixed assets
Tangible assets
Investments

12
13

8,907.265
1,887.687

Current assets
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabiliTies

18

163,904

(11.400)

10,794,952

152,504

10,947,456

Income funds
Mtggtdgtggj'gggg
General unrestricted funds

Revaluation reserve
9,330,315
1,517,141

10,947,456

10,947.456

The financiat statements were approved by the Trustees on .

Mrs L N Kaye
Trustee

20 July 2022

44 5~
Mr A Sternberg
Trustee



THE KAYE MUSIC TRUST

STATEMENT OF CASH FLOWS

FOR THE PERIOD ENDED 30 SEPTEMBER 2021

2021
6

Cash Saws from operating activities
Cash generated froml(absorbed by) operaiions 18 570.522

Investing actlvlttea
Purchase of tangible fixed assets
Purchase oi investments

Praceeds on disposal of investments
Investment income received

(694.265)
(1,966,827)
2.253.168

1,306

Net cash used in investing actlvtdes

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end oi period

(406,6181

163,904

163,904

-10



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR 7 HE PERIOD EIdDED 30 SEPTEMBER 2021

Accounting policies

Charity information
The Kaye Music Trust is a charitable trust governed by a deed dated 1 7 March 2020 and registered In
England and Wales on 30 July 2020.

The regwtered oifice of the charity Is cfo Stonehage Fleming. 15 Suffolk Street, London, SW1 Y 4HG.

These financial statements ere the first prepared for the charity and therefore cover the 14 month period
from registrafian on 30 July 2020 to the period ended 30 September 2021,

Accounting convention
The financial statements have been prepared in accardancs with the charity's trust deed, the Charities Act
2011 and 'Accounting and Reporting by Charities: Statement of Recommended Pracfice applicable to
charities preparing their accounts in accordance wffh the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102) (elfective 1 January 2010)'. The charity is s Public Behefit Entity as
defined by FRS 102,

The financial statements are prepared in sterling, which is the functional currency af the charity. Monetary
amounts in these fi'nancial statemenls are rounded to the nearest E.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation ol musical instruments and certain financial instruments at fair value. The principal accounting
policies adapted are set oul behw.

1.2 Going concern
At the time af approving the financial statemenls, the trustees have a reasonable expsclatian that the
charity has adequate resources to continue in operational existence for the foreseeable future. Thus the
trustees continue to adopt the going concern basis of accounting In preparing the financial statements.

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

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

1.4 Income
Income is recognised when lhe charity is legaffy enfified to it after any perfarmanoe conditions have been
mst, 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 condions require deferra I of the amount.

Assets given for use by the charity are recognised when receivable, at a value determined by an expert in
the sector.

Expenditure
Afi expenditure is accounted for on an acoruals basis and has been classified under headings that
aggregate aff costs related to the category. Expenditure is recognised where there is a legal ar oonatrucfive
obligation to make payments lo third parties. it is probable that the settlement will be required and the
amount af the obligation can be measured reliably.

-11-



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIrIDED 30 SEPTEMBER 2021

Accounting policies (Continued)

As the charity is currently undertaking only one charitable activity. all support and governance costs are
stocsted to that aolivity in full.

1.6 Tangible fbted assets
Tangible gxed assets are initially measured at cost snd subsequently measured at cost or valuation, net of
depreciation and any impairment i'oases.

Musical instruments are not depreciated due to their historical value which is expected to appreciate over
time. Appropriate repair and maintenance is undertaken to retain Ihe condition required.

The gain or loss arising on the disposal of an asset is determined as the driference between the sale~and the carrying value of the asset. and is recognised in net income/(expenditure) for the year.

Musical instruments whose fair value can be measured reliably are hekl under the reve)cat)on model and
are carried at a revalued amount. being their fair value at the date of valuation less any subsequent
accumulated depreciation arxl subsequent aocumuiated impairment losses.

Revaluation gains and losses are recognised in other recognised gains and losses and accumulated in
equity, except to the extent that a revalualion gain reverses s revaluation loss previously recognised in net
income/(expenditure) or a revaluation loss exceeds the accumulated revaluation gains recognised in
equity, such gains and loss are recognised in net inoome/(expenditure) for the year.

Rxed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs. and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.8 Impairment of fixed assets
At each reporling end date, the charity reviews the carrying amounts of its tangible assets to determine
whelher 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.a Cash and cash equivefents
Cash and cash equivalents indude cash in hand, deposits held at call with banks, other short-term liquid
investrnenis with original msturilies of three months or less, and bank overdratts. Bank overdrsfts are
shown within borrowings in current liabilities.

Iyas/c financ/a/ assefe
Basic financiel assels. which include debtors and cash and bank balances, are Initially measured at
transaction price including transacgon costs and are subsequently carried at arrerlised cost using the
effective interest method unless the arrangemsnt constitutes a gnancing transaction, where the transaction
is measured at the presenl value of the future receipts discounted at a markel rate of interest. Financial
asseta dassified as receivable within one year are not arnortised.

-12



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIiIDED 30 SEPTEMBER 2021

1 Accounting policies (Continued)

Basic financier fAsblffffee

Basic financial liabilities, induding creditors snd bank loans are initially recognised at transection price
unless the arrangement constitutes a financing transacdon. where the debt inslrument is measured at the
present value of the future payments discounted st a market rate of interest Financial liabilities dsssified
as payable within one year are not amortised.

Debt inatrurnenta ere Subasquently Carried st SrnOrtiaed COSt, using the efreotive intereat rate methad.

Trade creditors are obligations to pay for goods or services that have been aoquired in the ordinary course
of operations from suppliers. Amounts payable are classihed ss current liabilities if payment is due within

one year or less. If not. they are presented as nonwurrsnt liabilities. Trade creditors are recognised initially
at transaction price snd subsequently measured at amortised coat using the~ interest method.

Oerscognftfon of gnsncfai I/afrfliffee
Financial liabilities are dereccgnised when the Charity's Contraclusl obtigationa expire or are discharged or
cancelled.

2 Crwcal accounung estimates snd Judgements

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

The esgirnates and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting
eStimates are reCOgniaed in the pericd in whiCh the eStimate ia revieed where the reviaicn eifeote Only lhet
period. or in the period of the revision and future periods where the revision affeds both current and future
penods.

Crwcel Judgements

Musical instruments snd bows are valued at fair valve. This valuation is determined by an external expert,
Flortan Leonhsrd Fine Violins, who use their expertise in the sector to consider the condition, market snd
value of each inslrumenl.

3 Donations and legacies

Unrestricted
funds

2621
6

Donations
Donated musical instruments

Donated investment porlfolio

595,765
6,595,859
2, 130,976

9,322,600

-13



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIIIDED 30 SEPTEMBER 202f

4 Investments

Unrestricted
funds

2021

Dividend income

Interest receivable
1,277

29

1,306

5 Other income

Unrestricted
funds

2021
f

Other income 11,518

6 Charitable actlvldes

Advancement of
music

2921
f

Ivlusical instrument repair costs 12,018

Share of support costs &see note 7&

Share of governance costs (see note 7)
29,243

6,900

48,161



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIrIDED 30 SEPTEMBER 202f

7 Support costs
Support Governance 2021

costs coals
8 f 8

Insurance
Valuation fees
Trust administration fees
Irwestment transaclion fees
Bank charges

12,754

15.207
269
423

12,754
600

15,207
259
423

Audil fees 6,900 6,900

29.243 6.900 36,143

Ana lysed be(vain
Charitable activilies 29.243 6.900 36,143

None of the trustees (or any persons connected with them) reosived any remuneration or benefits from the
charity during the period.

9 Employees

The charity had no employees during the period,

10 Het galnsl(losses) on imrestments

Unrestricted
funds

2021

Unrealised gains rm revaluation of fixed asset investments
Realised loss on sale of investments

60,938
(17,886)

43,052

11 Revaluation of fixed assete
Unrestricted

funds

2021
f

Revaluation of musical instruments (1,617,141)



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIiIDED 30 SEPTEMBER 2021

12 Tangible fixed assets
Musical maire rrvvus

Cost or valuation
Additions

Revaluallon
7,290,124
1,617,141

At 30 September 2021 8,907,265

Carrying amount
At 30 September 2021 8,907,265

Musical instruments with a carrying amount of K8,907,265 were revalued at 30 September 2021 by Florian
Leonhard Fine Violins. independent valuers not connected with the charity an the basis af market value.
The valuation conforms to international Valuation Standards and was based on recent market transactions
on arm's length terms far similar instruments.

At 30 September 2021, had the revalued assets been carried at historic cost less accumulated depreciation
and accumutated impairment losses, their carrying amount would have been approximately 67.290,1 24.
The revaluation surplus is disclosed in note 11.

The musical instruments and bows ara leased ta professkmal musicians for an initial 5 year term for no
charge. The assets are leased an the basis that they will be used for regular public performances and are
inspeded annually. The musician is liable for any repair costs arising whilst the instrument is held in their
care.

13 Fixed asset investments

Cost or valuation
At 30 July 2020
Additions

Vatuagon changes
Dispos a le

At 30 September 2021

Listed
investmeM

6

4,097,803
43,052

(2,253.168)

1,687,687

Carrying amount
At 30 September 2021 1,887,687

Invsstrnenls at fair value comprise:
Listed investments

2621
6

1,667,687

-16



THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIIIDED 30 SEPTEMBER 2021

14 Financial Instruments

Carrying amount of financial assets
Instruments measured at fair value through pmfit or loss

2021
f

1,997,597

15 Creditors: amounts falling due within one year
2021

f

Accruals and deferred income 11,400

16 Analysis of net assets between funds

Fund balances at 30 September 2021 are represented by:
Tangible assets
Investments

Current assets/(liabilities)

Unrestricted
funds

2621
6

6,907,265
1,997,697

152,504

10,947,456

17 Related party transactions

Transactions with related parties
During the year. trustee, Mrs L N Keys, donated musical instruments, listed investments and cash totalling
f10,932,446 to the charity.

Trustees Ms L C T Van Oer Heijen and Mr 6 Baker have charity assets loaned to them in their capacity as
professional musicians under 5 year agreements at no charge.

Trustee Mr A Stemberg ls an employee of Stonehage Fleming who are engaged by the olher trustees as
irwestrnent managers end to provide trust admlnisuafive support services. During dre year end,
administration fees totaling 215,207 and transaction fees of 2259 were pakl to the group.
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THE KAYE MUSIC TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD EIgDED 30 SEPTEMBER 2021

18 Cash generated from operations 2921
f

Surplus for the period 9,330,315

Adjustments for.
Investment income reoognised in statement of financial acdvities

Donated fixed assets
Donated gxed asset investrnenls
Loss on disposal of inveslrnsrm
Fair value gains and losses on investments

(t,306)
(6,595,859)
(2, t 30,976)

17,886
(60,938)

Movements ln working capital:
Increase in creditors t t,rf00

Cash generated froml(absorbed by) operations 570,522

19 Analysis of changes in net funds/(debt)
The charity had no debt during the year.


