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The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their 
report with the financial statements of the charity for the year ended 31 October 2020. The trustees have 
adopted the provisions of 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 

Objectives and aims 
The IGF Board of Trustees have approved a business plan which identifies its vision, mission, aims and 
objectives as follows: 

 

Vision 
To be the world's premier development agency for guitarists and guitar music 

 

Mission 
To be the outstanding and distinctive organisation dedicated to the promotion, education and enjoyment of 
the guitar, its players and its music 

 

Aims  

 • To change people's lives with the guitar, especially the young. 
 • To provide outstanding performance opportunities and experiences 
 • To provide opportunity for all in education, especially the young 
 • To add to our unique body of new commissioned work for future generations to enjoy 
 • To develop new audiences & new players 
 • To develop guitar culture in an inclusive way and with an international outlook 
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OBJECTIVES AND ACTIVITIES 

Significant activities 

Our activities can be defined by: Listen.Play.Create 
which includes 

 

Listen: Performance 
Festivals and Concert series around the country, notably North East Guitar Festival, London Guitar Festival, Bath Guitar 
Festival and summer school, IGF Guitar Summit at Kings Place and various other concert series, such as our Guitar in 
London concert series.  

Play:  Education 

IGF runs workshops, summer schools and outreach projects around the country, especially London, the north east and 
south west. 

IGF also runs young artist development programmes such as Young Artist Platform, Tomorrow People Platform and 
Aspire Platform which not only comprise performance but also mentoring and workshops in a range of subjects both 
musical and non-musical such as financial planning, marketing & PR and social media. 

IGF has also successfully created an international guitar competition called London International Guitar Competition 
with contestants coming from all over the world, from 32 different countries in the six editions held so far. Prestigious 
venues include Royal Academy of Music, Royal College of Music, Trinity Laban Conservatoire of Music and Dance, 
Guildhall School of Music and Drama, Barbican Milton Court and Kings Place.  

Create: New Music commissions, CD production and publications 
IGF is the leading organisation for New Music in Europe having, commissioned over 104 works for guitar, its CD label 
BGS Records has recorded 38 CDs of predominantly new music and have published 19 new scores. 

 

Exceptional circumstances during 2020 
This has been an exceptional year dominated by the worldwide pandemic. Covid-19 has devastated the world of the 
performing arts which saw venues close all over the world, concerts, festivals, and summer schools being cancelled or 
postponed. We suffered a sharp fall in ticket sales either by cancellation of events during the three lockdown periods in 
the UK or reduced income as a result of the socially distanced live concerts. 

We have adapted well to the new circumstances by developing a strong online presence and finding ways to develop both 
existing and new ways of working. During the lockdowns we delivered weekly online concerts, mainly by young performers. 
By making these concerts permanently available on the IGF Facebook and YouTube channels we have found a substantial 
new audience. 

When it became clear that our summer school in Bath could not go ahead 'live' we delivered the whole summer school 
online, also adapting the format, which was a major achievement. Again, we found a new audience through distance 
learning. 

Our young artist development programmes all flourished using a combination of online and live delivery. The Young Artist 
Platform, Aspire and Tomorrow People programmes were all successful despite the restrictions on face-to-face contact 
time. We expanded the range of workshops and lectures for to our young artists by using online platforms such as Zoom. 
Some new aspects were actually more easily delivered using online technology and as a result we now offer our young 
artists a richer experience. For this reason, some online delivery models will remain part of our work going forward even 
when the pandemic will finally be over. 

 

Public benefit 

The Trustees have complied with their duty in section 4 of the Charities Act 2011 to have due regard to guidance published 
by the Charity Commission. 
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ACHIEVEMENT AND PERFORMANCE 
 

Charitable activities 
New projects 
Despite the problems causes by the pandemic, the Charity can look back on a year of growth of our nationwide activities 
by developing new projects such as the Guitar in London series in which each concert presents a young emerging artist 
alongside an established artist. Another innovative project is La Leona, women and the guitar, which features new 
commissions from women composers played by women guitarists. The project is also supported by workshops, panel 
discussions and lectures. We will run this project for at least two more years. 

Our educational programme also met with great success. IGF had quite unprecedented press coverage and was 
recommended by several national newspapers as the Number 1 agency for guitar tuition in the UK. 

Our work with school children and young people in the wider community was developed further despite the two 
lockdowns and the closure of schools for a period of time. 

We also further developed the EuroStrings project, a collaborative of 20 European guitar festivals. This 4-year project is 
co-funded by a 2M Euro grant of the Creative Europe programme of the European Union. 

IGF has also delivered the international PR on behalf of the EuroStrings project as a whole and produced the annual 
EuroStrings Brochure which is printed and distributed by each of the 20 member festivals. 

In addition, we produced and released a second CD with EuroStrings young artists on our BGS Records label. 

Successful partnerships with our stakeholders and others continued as well as the development of new ones: the Embassy 
of Spain's Office for cultural and scientific affairs, Kings Place, Southbank Centre, Sage Gateshead, International Guitar 
Research Centre at Surrey University, Royal Academy of Music, Haringey Music Education Hub, Bath Spa University 
and others. 

Three new CDs were released in this period to excellent reviews both nationally and internationally. Five new commissions 
further developed our New Music programme that now has been firmly established as the most comprehensive and 
prestigious in the UK. 

 

Development Targets 

To consolidate and enhance our position by: 
• Developing our festivals and concert series around the UK 
• Developing our youth programme and outreach, and our young artist development programmes. 
• Developing diversity in all our work 
• Developing our new music programme. 
• Developing Eurostrings. EuroStrings, a collaborative of 17 European guitar festivals with additional partners in 

the USA and China, is a major international project. The project concentrates on young artist development, outreach 
with schoolchildren, the building of shared resources, audience lab and research and development. 

 

FINANCIAL REVIEW 

Financial Review 

Note 14 sets out an analysis of the assets attributable to the various funds and a description of the trusts. These assets are 
sufficient to meet the Charity's obligations on a fund by fund basis. 
 

Reserves policy 

It is the policy of the charity that the level of free reserves (those not tied up in fixed assets and designated and restricted 
funds) should be maintained at a level equivalent to three month's expenditure. The trustees consider that reserves at this 
level will ensure that, in the event of a significant drop in funding, they will be able to continue the charity's current ac-
tivities while consideration is given to ways in which additional funds may be raised. At 31 October 2020 the charity had 
reserves of £114,606 (2019 £76,424). As noted in the review of activities, the charity has implemented a series of policies 
in order to increase reserves to the desired level. 
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FUTURE PLANS 

Objectives: what we will achieve 

We will build on our proven strengths as the leading guitar festival organisation in Europe and the leading guitar tuition 
provider in the UK: 

• Introduce 40,000 people to our guitar events, teach 9000 predominantly young people, develop 50 young artists on 
our YAP, Aspire and Tomorrow People platforms as well as a further 30 in our wider programme. 

• Develop grassroots projects such as the IGF Guitar Circus and YAP in schools in collaboration with Music Education 
Hubs, and IGF summer schools. 

• Promote ethnic and gender diversity by creating new projects such as La Leona, women and the guitar 
• Add 12 new works, 4 CDs and 2 publications to the repertoire., 

 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

Governing document 

The charity is controlled by its governing document, a deed of trust, and constitutes a limited company, limited by guar-
antee, as defined by the Companies Act 2006.  
 

Recruitment and appointment of new trustees 
New trustees are recruited through other trustees and also by adverts in the music and arts professional press. Half of the 
seats on the Board are replaced every 3 years and includes representatives of music industry, educational establishments, 
our teachers and artists and students (as well as members with more general knowledge (financial, organisational). 

We are in the process of recruiting new trustees with a view to make our board more diverse and reflective of the 
beneficiaries of the charity and society as a whole. Ethnic and gender diversity is key in our work with many recent projects 
breaking new ground in a guitar world which is often seen as a white male dominated. Venus and the Guitar and La Leona, 
women and the guitar are two important projects in this regard. 

 

Induction and training of new trustees 
Before joining they are given a copy of the Memorandum & Articles of Association as well as 3 years accounts and a 'job 
description' which states what is expected from them (4 meetings a year, joining a number of working groups etc). They 
then meet with the trustees and staff. 

Only when all trustees agree is a new trustee admitted. There are a maximum of 12 and a minimum of 3. 

None of the trustees has any beneficial interest in the company. All of the trustees are members of the company and 
guarantee to contribute £1 in the event of a winding up. 

 

Related parties 
None of the trustees has any beneficial interest in the company. All of the trustees are members of the company and 
guarantee to contribute £1 in the event of a winding up. 

There are no connected charities. 

 

Public Benefit 
The Trustees have complied with their duty in section 4 of the Charities Act 2011 to have due regard to guidance published 
by the Charity Commission. 

 

REFERENCE AND ADMINISTRATIVE DETAILS 

Registered Company number Registered Charity number 
02932317 (England and Wales) 1050109 
 
Registered office 
Kings Place 
90 York Way 
London 
N1 9AG
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Trustees 
Dr N Shaban IT Consultant  

J Sidwell Senior Music Editor  

Professor G N Odam Research Fellow (resigned 30.11.19)  

M Houghton  

Professor S Goss  

A H Kerstens Musician (appointed 15.5.20)  

 

Company Secretary 
Professor G N Odam  

 

Independent Examiner 
Mary E Ryan FCCA, DChA 

Ark Accountancy 

Chartered Certified Accountant 

31 Cheam Road 

Epsom 

Surrey 

KT17 1QX 

 

Bankers 
HSBC plc 

147 Haverstock Hill 

London NW3 4QU 

 

Chief Executive 
Tom Kerstens 

 

Approved by order of the board of trustees on 31 July 2021 and signed on its behalf by:  

 

 

 

 

 

J Sidwell - Trustee
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Independent examiner's report to the trustees of International Guitar Foundation & 
Festivals ('the Company')  
I report to the charity trustees on my examination of the accounts of the Company for the year ended 
31 October 2020.  

 

Responsibilities and basis of report  
As the charity's trustees of the Company (and also its directors for the purposes of company law) you are 
responsible for the preparation of the accounts in accordance with the requirements of the Companies Act 2006 
('the 2006 Act').  

Having satisfied myself that the accounts of the Company 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 your charity's 
accounts as carried out under section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my 
examination I have followed the Directions given by the Charity Commission under section 145(5) (b) of the 
2011 Act.  

 

Independent examiner's statement  
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:  

1 accounting records were not kept in respect of the Company as required by section 386 of the 2006 Act; 
or 

2 the accounts 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 

3 the accounts 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 accounts to be reached.  

 

 

 

Mary E Ryan FCCA, DChA 

Ark Accountancy 

Chartered Certified Accountant 

31 Cheam Road 

Epsom 

Surrey 

KT17 1QX 

 

31 July 2021 

Independent Examiner's Report to the Trustees of  
International Guitar Foundation & Festivals
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Notes to the Financial Statements  
for the Year Ended 31 October 2020

1 ACCOUNTING POLICIES 

Basis of preparing the financial statements  
The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been prepared in 
accordance with the Charities SORP (FRS 102) '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)', Financial Reporting Standard 102 'The Financial 
Reporting Standard applicable in the UK and Republic of Ireland' and the Companies Act 2006. The financial statements 
have been prepared under the historical cost convention.  

The accounts have been prepared under the historical cost convention. 

The accounts have been prepared in accordance with applicable accounting standards, the Statement of Recommended 
Practice, "Accounting and Reporting by Charities", issued in March 2005 and the Companies Act 2006. 

Financial reporting standard 102 - reduced disclosure exemptions  
The charitable company has taken advantage of the following disclosure exemptions in preparing these financial statements, 
as permitted by FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland':  

• the requirements of Section 7 Statement of Cash Flows. 
 

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

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

Tangible fixed assets  
Depreciation is calculated at a rate to write off the cost of tangible fixed assets over their estimated useful lives. Items of 
equipment with a purchase price of £250 or less are not capitalised. The rates applied per annum are as follows: 

 

Stocks  
Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow moving 
items.  
 

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

Fund accounting  
Restricted funds are subject to 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 to the accounts 

Designated funds comprise funds which have been set aside at the discretion of the Trustees for specific purposes. The 
purposes and uses of the designated funds are set out in the notes to the accounts. 

Plant & machinery 20% straight lown 

Fixtures, fittings & equipment 20% straight lown 

Motor vehicles 25% straight lown
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Notes to the Financial Statements - continued  

for the Year Ended 31 October 2020
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H&/8&(%&))!@&'(/*)0&(! ! gMFF!

`.%-.!;#'8)! ! gEWFFF!

K59!@&'(/*)0&(! ! gbWFFF!

5*0(D&V!U0%$0(8&(!;#'8)! ! g3WFFF!

5hc!;#'8)! ! g3WFFF!

9+AJ0*!c*//0A&J.!;#'8)! ! g3WFFF!

;-08)A.!;#'8)! ! gEWFFF!

!
!

!

*8!V.AA!*8!8'77&#)!1#&4!0(/0J0/'*A!/&(&#8X!

!

! H#*()8!#.%.0J./W!0(%A'/./!0(!)-.!*D&J.W!*#.!*8!1&AA&V8Y!

! 23X3FXEF! ! 23X3FX3S!

! g! g!

! "#)8!,&'(%0A!B&'(L!"#)08)8!KA*)1&#4! ! b2WE2<! ^!

! ! !

!
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!

! K*L.!3E! %&()0('./XXX!

!

6Q( )C-!$&-1P"(-)&$F$&$"%()*%&%( (
! U0#.%)! 9'77&#)!

! ,&8)8! %&8)8! ;&)*A8!

! g! g! g!

! @.8)0J*A8! ! RSWbRR! MWb2M! SbWSE2!

! 6/'%*)0&(*A!K#&L#*44.8! ! bbW<bb! EW<3<! b<WbP3!

! ,&440880&(8! ! <WbM<! bM2! <WS3F!

! 97.%0*A!K#&].%)8! ! <WbM<! bM2! <WS3F!

! 6'#&8)#0(L8! ! PWSbF! PFF! <WMbF!
! "/40(08)#*)0&(!%&8)8! ! ^! MRWFFF! MRWFFF!

! ! ! ! !
! 3MPWFRP! P<WPMR! EE2W<bb!

! ! ! ! !

!

@.8)0J*A8! 0(%A'/.8!/&(*)./!8.#J0%.8!*4&'()0(L!)&!gS<WFMF!ZEF3S!g3FSWMFF[W!6/'%*)0&(*A!7#&L#*44.8!0(%A'/.8!
gbRWMEM! ZEF3S! gMbW<MF[W! ,&440880&(8! 0(%A'/.8! gRWFR<! ZEF3S! gSW3EM[! *(/! 87.%0*A! 7#&].%)8! 0(%A'/.8! gRWFRR!

ZEF3S!gSW3EM[X!

!

aQ( &!0%&""%\(!"+0."!-&$*.(-.'(1"."W$&%( (
!

;-.#.! V.#.! (&! )#'8)..8O! #.4'(.#*)0&(! &#! &)-.#! D.(.10)8! 1&#! )-.! +.*#! .(/./! 23!C%)&D.#!EFEF! (&#! 1&#! )-.! +.*#!

.(/./!23!C%)&D.#!EF3SX! !

!

&SVAJ@@A\(@TU@:A@A( (
!

6N7.(8.8!&1!gbWP3F!V.#.!#.04D'#8./!)&!&(.!/0#.%)&#!
!

DQ( %&-WW()*%&%( (
!

;-.!*J.#*L.!4&()-A+!('4D.#!&1!.47A&+..8!/'#0(L!)-.!+.*#!V*8!*8!1&AA&V8Y! !

!

! 23X3FXEF! ! 23X3FX3S!

! "/40(08)#*)0&(! 3! 3!

! ! !

!

T&!.47A&+..8!#.%.0J./!.4&A'4.()8!0(!.N%.88!&1!gPFWFFFX! !

!

bQ( )*+,-!-&$F"%(W*!(&C"(%&-&"+".&(*W(W$.-.)$-P(-)&$F$&$"%( (
! ?(#.8)#0%)./!! 5.8)#0%)./! ! ;&)*A!

! 1'(/! ! 1'(/8! ! 1'(/8!

! g! g! g!

$.)*+"(-.'(".'*?+".&%(W!*+( (
! U&(*)0&(8!*(/!A.L*%0.8! ! 3FWMMb! 3REWMFF! 3S2WFMb!

!

)X=SKJ=G<@(=IJKLKJK@A( (
! @.8)0J*A8! ! <MWbMM! ^! <MWbMM!

! 6/'%*)0&(*A!K#&L#*44.8! ! EbWEEM! ^! EbWEEM!

! 97.%0*A!K#&].%)8! ! PWE2P! ^! PWE2P!

! 6'#&8)#0(L8! ! ^! M<W<SR! M<W<SR!

!

! ! ! ! !

! &NJ=<( ( 33PWb<F! EbFWESR! 2MPW<PR!

!

!

"^,".'$&0!"(*.( (
)X=SKJ=G<@(=IJKLKJK@A( (

! @.8)0J*A8! ! MRWR23! 3FSWMFF! 3PRW223!

! 6/'%*)0&(*A!K#&L#*44.8! ! ESWb3b! MbW<MF! RbW3Pb!
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!

! K*L.!32! %&()0('./XXX!

!

bQ( )*+,-!-&$F"%(W*!(&C"(%&-&"+".&(*W(W$.-.)$-P(-)&$F$&$"%(`(IN:JK:V@>( (
! ?(#.8)#0%)./!! 5.8)#0%)./! ! ;&)*A!

! 1'(/! ! 1'(/8! ! 1'(/8!

! g! g! g!

! ,&440880&(8! ! bWSF2! SW3EM! 3bWFER!

! 97.%0*A!K#&].%)8! ! bWSFb! SW3EM! 3bWFES!

! 6'#&8)#0(L8! ! ^! P3WFME! P3WFME!

! "/40(08)#*)0&(!%&8)8! ! 3EWE<R! ^! 3EWE<R!

!

! ! ! ! !

! &NJ=<( ( 33FW22F! Eb2WMME! 2M2WRRE!
!

! ! ! ! !

! ."&($.)*+"_9"^,".'$&0!"B( ( PW3bF! Z2WEMb[! EWRRP!

!

! &S=:AO@SA(G@JY@@:(OV:>A( ( ZEEWE<P[! EEWE<P! ^!

! ! ! ! !

! .@J(MNL@M@:J(K:(OV:>A( ( Z3PW32P[! 3SWFEE! EWRRP!

!

!")*.)$P$-&$*.(*W(W0.'%( (
!

! &NJ=<(OV:>A(GSNV;XJ(ONSY=S>( ( P<WSMS! MWM<S! <2WM2R!

!

! ! ! ! !

! &*&-P(W0.'%()-!!$"'(W*!?-!'( ( M3WRE2! EbWPF3! <PWbEb!

! ! ! ! !

!

8Q( &-.#$1P"(W$^"'(-%%"&%( (
! @0N)'#.8!

! KA*()!*(/! ! *(/! ! a&)&#!

! 4*%-0(.#+! ! 10))0(L8! ! J.-0%A.8! ! ;&)*A8!
! g! g! g! g!

! )*%&(
! ")!3!T&J.4D.#!EF3S!*(/!23!C%)&D.#!EFEF! ! 2FWMS3! 3bWE<F! RW222! M2W3Sb!

! ! ! ! ! ! !

! '",!")$-&$*.(
! ")!3!T&J.4D.#!EF3S!*(/!23!C%)&D.#!EFEF! ! 2FWMS3! 3bWE<F! RW222! M2W3Sb!

! ! ! ! ! ! !

! ."&(1**c(F-P0"(
! ")!23!C%)&D.#!EFEF! ! ^! ^! ^! ^!

! ! ! ! ! ! !

! ")!23!C%)&D.#!EF3S! ! ^! ^! ^! ^!

! ! ! ! ! ! !

!
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!

! K*L.!3b! %&()0('./XXX!

!

dQ( %&*)c%( (
!

9)&%$!08!J*A'./!*)!)-.!A&V.#!&1!%&8)!*(/!(.)!#.*A08*DA.!J*A'.!

!

5Q( '"1&*!%2(-+*0.&%(W-PP$.#('0"(?$&C$.(*."(/"-!( (
! 23X3FXEF! ! 23X3FX3S!

! g! g!

! ;#*/.!/.D)&#8! ^! MWRS<!

! C)-.#!/.D)&#8! 2SWSFM! bSWE3F!
! U0#.%)&#8!A&*(!*%%&'()! ESWPSS! ^!

! ;*N! ^! 3WEMF!

! h";! PW3SR! PWRPR!

! ! !

! <MWRFE! P2WEEM!

! ! !
!

73Q( )!"'$&*!%2(-+*0.&%(W-PP$.#('0"(?$&C$.(*."(/"-!( (
! 23X3FXEF! ! 23X3FX3S!

! g! g!

! Q*($!A&*(8!*(/!&J.#/#*1)8!Z8..!(&).!3E[! ! RW2bF! MWSMb!

! C)-.#!A&*(8!Z8..!(&).!3E[! ! PWFFF! PWFFF!

! ;#*/.!%#./0)&#8! ! 3bWEEM! 33W3F3!

! 9&%0*A!8.%'#0)+!*(/!&)-.#!)*N.8! ! 3W2S3! SF2!

! C)-.#!%#./0)&#8! ! EWbR<! EWMS<!

! "%%#'./!.N7.(8.8! ! 3WPFF! EW<MF!

! ! !

! 2bWFb2! ESW2FM!

! ! !

!

77Q( )!"'$&*!%2(-+*0.&%(W-PP$.#('0"(-W&"!(+*!"(&C-.(*."(/"-!( (
! 23X3FXEF! ! 23X3FX3S!

! g! g!
! Q*($!A&*(8!Z8..!(&).!3E[! ! b3WPPF! ^!

! C)-.#!A&*(8!Z8..!(&).!3E[! ! 3FWbFM! SW2FM!

! ! !

! MEWFPM! SW2FM!

! ! !

!
74Q( P*-.%( (
!

"(!*(*A+808!&1!)-.!4*)'#0)+!&1!A&*(8!08!L0J.(!D.A&VY! !

!

! 23X3FXEF! ! 23X3FX3S!

! g! g!

"4&'()8!1*AA0(L!/'.!V0)-0(!&(.!+.*#!&(!/.4*(/Y! !

! Q*($!&J.#/#*1)8! ! ^! MWSMb!

! Q*($!A&*(8! ! RW2bF! ^!

! C)-.#!A&*(8! ! PWFFF! PWFFF!

! ! !

! 3bW2bF! 33WSMb!

! ! !

"4&'()8!1*AA0(L!D.)V..(!&(.!*(/!)V&!+.*#8Y! !

! Q*($!A&*(8!^!3^E!+.*#8! ! b3WPPF! ^!

! C)-.#!A&*(8!^!3^E!+.*#8! ! 3FWbFM! SW2FM!

! ! !

! MEWFPM! SW2FM!

! ! !
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!

! K*L.!3M! %&()0('./XXX!

!

76Q( +*F"+".&($.(W0.'%( (
! T.)!

! ")! ! 4&J.4.()! ! ")!

! 3X33X3S! ! 0(!1'(/8! ! 23X3FXEF!

! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! M3WRE2! ZbWSR2[! bPWRbF!

!

!@AJSKIJ@>(OV:>A( (
! 6'#&8)#0(L8! ! EbWPF3! 3MWRPM! bFWbPP!

!

! ! ! ! !

! &*&-P(W0.'%( ( <PWbEb! 3FWRRE! R<W2FP!

! ! ! ! !

!
T.)!4&J.4.()!0(!1'(/8W!0(%A'/./!0(!)-.!*D&J.!*#.!*8!1&AA&V8Y! !

!

! G(%&40(L! ! 5.8&'#%.8! ! a&J.4.()!

! #.8&'#%.8! ! .N7.(/./! ! 0(!1'(/8!

! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! 3F2W<E3! Z3FRW<Fb[! ZbWSR2[!

!

!@AJSKIJ@>(OV:>A( (
! 9.#J0%.8!U&(*)./! ! 3F<WMFF! Z3F<WMFF[! ^!

! 6'#&8)#0(L8! ! E2WbFM! Z<WMbF[! 3MWRPM!

! ! ! ! !

! 32FWSFM! Z33MWFbF[! 3MWRPM!

! ! ! ! !
! &*&-P(W0.'%( ( E2bWPEP! ZEE2W<bb[! 3FWRRE!

! ! ! ! !

!

!

)NMU=S=JKL@A(ONS(MNL@M@:J(K:(OV:>A( (
!

! T.)! ! ;#*(81.#8!

! ")! ! 4&J.4.()! ! D.)V..(! ! ")!

! 3X33X3R! ! 0(!1'(/8! ! 1'(/8! ! 23X3FX3S!

! g! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! P<WSMS! PW3bF! ZEEWE<P[! M3WRE2!

!

!@AJSKIJ@>(OV:>A( (
! 6'#&8)#0(L8! ! MWM<S! Z2WEMb[! EEWE<P! EbWPF3!

!

! ! ! ! ! ! !
! &*&-P(W0.'%( ( <2WM2R! EWRRP! ^! <PWbEb!

! ! ! ! ! ! !
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!

! K*L.!3P! %&()0('./XXX!

!

76Q( +*F"+".&($.(W0.'%(`(IN:JK:V@>( (
!

,&47*#*)0J.!(.)!4&J.4.()!0(!1'(/8W!0(%A'/./!0(!)-.!*D&J.!*#.!*8!1&AA&V8Y! !

!

! G(%&40(L! ! 5.8&'#%.8! ! a&J.4.()!

! #.8&'#%.8! ! .N7.(/./! ! 0(!1'(/8!

! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! 33PWb<F! Z33FW22F[! PW3bF!
!

!@AJSKIJ@>(OV:>A( (
! 9.#J0%.8!U&(*)./! ! 3REWMFF! Z3REWMFF[! ^!

! 6'#&8)#0(L8! ! M<W<SR! ZP3WFME[! Z2WEMb[!

! ! ! ! !

! EbFWESR! ZEb2WMME[! Z2WEMb[!

! ! ! ! !

! &*&-P(W0.'%( ( 2MPW<PR! Z2M2WRRE[! EWRRP!

! ! ! ! !

!

"!%'##.()!+.*#!3E!4&()-8!*(/!7#0&#!+.*#!3E!4&()-8!%&4D0(./!7&80)0&(!08!*8!1&AA&V8Y! !

!

! T.)! ! ;#*(81.#8!

! ")! ! 4&J.4.()! ! D.)V..(! ! ")!

! 3X33X3R! ! 0(!1'(/8! ! 1'(/8! ! 23X3FXEF!

! g! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! P<WSMS! 3W3M<! ZEEWE<P[! bPWRbF!

!
!@AJSKIJ@>(OV:>A( (

! 6'#&8)#0(L8! ! MWM<S! 3EWP33! EEWE<P! bFWbPP!

!

! ! ! ! ! ! !

! &*&-P(W0.'%( ( <2WM2R! 32W<PR! ^! R<W2FP!

! ! ! ! ! ! !
!

"!%'##.()!+.*#!3E!4&()-8!*(/!7#0&#!+.*#!3E!4&()-8!%&4D0(./!(.)!4&J.4.()!0(!1'(/8W!0(%A'/./!0(!)-.!*D&J.!*#.!

*8!1&AA&V8Y! !

!

! G(%&40(L! ! 5.8&'#%.8! ! a&J.4.()!

! #.8&'#%.8! ! .N7.(/./! ! 0(!1'(/8!

! g! g! g!

0:S@AJSKIJ@>(OV:>A( (
! H.(.#*A!1'(/! ! EEFW3S3! ZE3SWF2b[! 3W3M<!

!

!@AJSKIJ@>(OV:>A( (
! 9.#J0%.8!U&(*)./! ! ESFWFFF! ZESFWFFF[! ^!

! 6'#&8)#0(L8! ! R3WEF2! ZPRWMSE[! 3EWP33!

! ! ! ! !

! 2<3WEF2! Z2MRWMSE[! 3EWP33!

! ! ! ! !

! &*&-P(W0.'%( ( MS3W2Sb! ZM<<WPEP[! 32W<PR!

! ! ! ! !
!
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!

! K*L.!3<!

!

7aQ( !"P-&"'(,-!&/('$%)P*%0!"%( (
!

;-.#.!V.#.!(&!#.A*)./!7*#)+!)#*(8*%)0&(8!1&#!)-.!+.*#!.(/./!23!C%)&D.#!EFEFX! !



Notes to the Financial Statements - continued  

for the Year Ended 31 October 2020

!

! ;-08!7*L.!/&.8!(&)!1&#4!7*#)!&1!)-.!8)*)')&#+!10(*(%0*A!8)*).4.()8!

! 23X3FXEF! ! 23X3FX3S!

! g! g!

!

$.)*+"(-.'(".'*?+".&%(
!

'N:=JKN:A(=:>(<@;=IK@A(
U&(*)0&(8! ! 2<WMPF! MW33b!

H01)!*0/! ! R<P! MW2P<!

\h9!H&J.#(4.()!1'#A&'L-!L#*()! ! <W2<P! ^!

U&(*)./!8.#J0%.8!*(/!1*%0A0)0.8! ! 3F<WMFF! 3REWMFF!
5&+*A)0.8!#.%.0J./! ! <3! <2!

! ! !
! 3M2W2R2! 3S2WFMb!

!

)X=SKJ=G<@(=IJKLKJK@A(
"#)8!,&'(%0A!L#*()! ! b2WE2<! ^!

;0%$.)!8*A.8! ! 3WE3M! EMWbFM!

;'0)0&(!1..8! ! MWPSM! EbWEEM!

97&(8&#8-078! ! EMWbFM! M<W<SR!

C)-.#!0(%&4.! ! MWPS3! MPWERP!

! ! !

! R3WEb2! 3P2W<3b!

! ! !

&NJ=<(K:INMK:;(S@ANVSI@A( ( E2bWPEP! 2MPW<PR!

!

!
"^,".'$&0!"(
!

)X=SKJ=G<@(=IJKLKJK@A(
9'(/#0.8! ! EEWS2b! S3WPMS!

H01)8!0(!$0(/! ! 3F<WMFF! 3REWMFF!

;.*%-.#8!I!*#)08)8! ! EMWPME! 2bW<S2!

! ! !

! 3MPWFRP! 2FRWSME!

!

%VUUNSJ(INAJA(
! +=:=;@M@:J(
! c*L.8! ! 33WMFb! RW<Sb!

! "/40(!.N7.(8.8! ! b2WMM2! 23WM2M!
! @'(/#*080(L!%&8)8! ! SWFMR! ^!

! ! !

! PbW33M! bFW2ES!

!

! WK:=:I@(
! Q*($!0().#.8)! ! <! ^!

! Q*($!A&*(!0().#.8)! ! 3W3FF! 3WF2R!

! ! !

! 3W3F<! 3WF2R!

!

! #NL@S:=:I@(INAJA(
! "%%&'()*(%+!*(/!A.L*A!1..8! ! EWb2P! 2WMP2!

! ! !

;&)*A!#.8&'#%.8!.N7.(/./! ! EE2W<bb! 2M2WRRE!

! ! !

.@J(K:INM@( ( 3FWRRE! EWRRP!

! ! !
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