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DUNEDIN CONCERTS TRUST LIMITED 

FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

TRUSTEES' REPORT 

The Trustees are pleased to present their annual Trustees' report together with the financial statements 
of the charitable company for the year ended 31 March 2018 which are also prepared to meet the 
requirements for a directors' report and accounts for Companies Act purposes. 

The financial statements comply with the Charities and Trustee Investment (Scotland) Act 2005, the 
Charities Accounts (Scotland) Regulations 2006 (as amended), the Companies Act 2006, the 
Memorandum and Articles of Association, 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). 

Objectives and Activities 

The Dunedin Concerts Trust Limited's (Dunedin Consort) principal aim is to provide the Scottish 
community with performances by and engagement with an internationally recognised baroque ensemble 
of the highest possible quality. It has the secondary aim of providing valuable professional performance 
opportunities for outstanding musicians. Through its activities it aims to present historically informed 
performances of great music of the seventeenth and eighteenth centuries. It seeks to broaden the 
audiences for such performance through a programme of recordings of its works which are available to 
the general public and which have been critically acclaimed. 

Dunedin Consort runs workshops for amateur singers, allowing them to sing with Dunedin Consort, and 
undertakes educational projects in schools and colleges. In inspiring and encouraging musical 
participation, developing vocal skills and fostering a love of classical music, historical performance and 
new music, Dunedin Consort aims to develop and nurture its potential audience and to encourage the 
performers of the future. 

The board of the Dunedin Consort, together with the Chief Executive and the Music Director, proposes 
a plan of work every year with a clear artistic rationale, financial budgets and audience/engagement 
targets. Quarterly meetings offer the board an opportunity to measure performance against these 
targets providing a clear picture of how the charity performs against its targets. 
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DUNEDIN CONCERTS TRUST LIMITED 
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TRUSTEES' REPORT 

Achievements and Performance 

Dunedin Consort's reputation continues to grow with a resulting increase in the profile and scale of 
the activities we undertake. The ensemble appeared at three flagship festivals in Europe. 
We opened the Queen's Hall series at the Edinburgh Festival with a Monteverdi programme with 
Sophie Bevan and Nicholas Mulroy. The programme explored the associations between Monteverdi's 
music and its influence beyond Italy, in particular the music of Heinrich Schütz. 

This year marked 500 years since the beginning of Martin Luther's Reformation and therefore Bach's 
musical works featured heavily his anniversary celebrations. We presented a programme of 
Reformation cantatas at the renowned Bachfest in Leipzig at a sold-out Nikolaikirche, where JS Bach 
worked a significant part of his life. 

John Butt curated a whole day of performances at the BBC PROMS devoted to the Reformation. The 
day culminated with a large scaled televised performance of Bach's Johannes Passion within its 
liturgical reconstruction. This was our first performance at the BBC Proms and marked a significant 
milestone in our development as a company. 

Together with internationally acclaimed countertenor lestyn Davies, we returned to Waltershausen in 
Thuringia (Bach's county), to present a programme of Bach cantatas for alto. This was a unique 
project where John Butt performed on the large Trost Organ that Bach would have known. From an 
artistic point of view this was a significant performance. It allowed the musicians to experience first-
hand performing alongside a large organ, a practice we have lost today. 

Our recording of Monteverdi's Vespers was released on Linn Records during the Autumn. The 
recording received widespread critical acclaim and was nominated Best recording by BBC Music 
magazine. 

Bach's Lutheran Masses contain some of Bach's best movements from his cantatas. We toured these 
works to Edinburgh, Glasgow and appeared for the first time at the NDR International Early Music 
Series in Hamburg (Germany). 

With generous support from Baillie Gifford, we presented a series of workshops in Schools from 
disadvantaged backgrounds around Handel's Messiah which culminated with a performance 
specifically devised for Children in both Edinburgh and Glasgow. These performances preceded our 
regular main performances of this work. 

A major artistic achievement in the season included the beginning of our flagship residency at 
London's prestigious Wigmore Hall. The residency, entitled "Big Ideas for a small stage' presented 
three of Bach's Major choral works, Christmas Oratorio, Matthew Passion and B minor Mass (June 
2018), and signalled Dunedin Consort as one of the most respected ensembles currently working in 
Europe. 

John Butt was the artistic director/curator of the 2018 edition of Krakow's Easter Festival 'Misteria 
Paschalia'. In order to introduce Polish audiences to our work, we were invited to perform Blow's 
Venus and Adonis and Purcell's Fairy Queen in February 2018. 
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Our association with John Butt continues to be a fruitful one. The large majority of the projects were 
delivered under his directorship but given the increase in activity we have started to diversify the list 
of conductors. Our first collaboration with acclaimed keyboard player, Kristian Bezuidenhout with 
Bach's Matthew Passion, was particularly successful with future plans already in the pipeline. 
Nicholas Mulroy, one of our principal tenors, directed 6 performances during the year. The 
programmes he directed largely revolved around Monteverdi and his contemporaries. 

The Trustees are delighted to report that Creative Scotland was in a position to reconsider its initial 
negative funding decision and have awarded Regular funding for the 2018-2021 period. 

The projects the company delivered during the period were: 

Bach's Matthew Passion directed by Kristian Bezuidenhout 
Dates 

Programme 
Soloists 

12th April - Fruitmarket Gallery, Edinburgh 
13th April - Perth Concert Hall 
14th April - Glasgow Cathedral 
Bach - Matthew Passion 
Rachel Redmond, Emilie Renard, Hugo Hymas, 
Robert Davies, Miriam Allan, Rory McCleery, David 
Lee, Jimmy Holliday, Daniel Norman 

Love's Fire, Love's Ashes — Monteverdi Madrigals 
Dates 

Programme 

Director 

18th May - Cathedral Church of St Machar 
19th-Mareel, Shetland 
2 1 s t - Edinburgh Methodist Church 
22nd - Bath International Music Festival 
11th October - Glasgow Cathedral Festival 
Ecco mormorar I'onde (book 2) 
Ch'io t'ami (book 5) 
Parlo, misero, o taccio (book 7) 
Zefiro torna (Scherzi Musicali) 
Zefiro torna (book 6) 
Rimanti in pace (book 3) 
Si dolce é'l tormento 
Piagne e sospira (book 4) 
Batto, qui pianse Ergasto (book 6) 
Si, ch'io vorrei moriré (book 4) 
Ohirne dove'il mio ben? (book 7) 
Sestina - Lagrime dell'Amante (book 6) 
Nicholas Mulroy 

Bach - Reformation Cantatas - Bachfest Leipzig 
Dates 
Programme 

Soloists 

11th June 2017 - Nikolaikirche, Bachfest Leipzig 
D. Buxtehude: Mit Fried und Freud. BuxWV 76 
Aus tiefer Not schrei ich zu dir, BWV 38 
War Gott nicht mit uns diese Zeit, BWV 14 
Mit Fried und Freud ich fahr dahin, BWV 125 
Christ lag in Todes Banden, BWV 4 
Joanne Lunn, Emilie Renard.Thomas Hobbs, 
Matthew Brook 
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Beyond Caravaggio 
Dates 
Programme 

Director 

1st August 2017 National Gallery of Scotland 
Monteverdi 
Christe, adoramus te 
Zefiro torna (book 6) 
Ecco mormorar (book 2) 
Pulchra es (Vespers) 
Lamento della Ninfa (book 8) 
Anima mia, perdona (book 4) 
Sfogava con le Stelle (book 4 
Nigra sum (Vespers 
Al lume (book 7) 
Rimanti in pace (book 3) 
Nicholas Mulroy 

Seeds of Venice - Edinburgh International Festival 
Dates 
Programme 

Soloists 

5th August 2017 - The Queen's Hall, Edinburgh 
Froberger Toccata in G Major 
Monteverdi Armato il cor SV 150 Zefiro torna SV 251 
Marini Passacaglio á 4 
Schütz Güldne Haare, gleich Aurore, SWV 440 
[German translation of Monteverdi's "Chiome d'oro'] 
Buxtehude A-major sonata 
Schütz O süsser, o freundlicher SWV 285 
Schütz Es steh Gott auf SWV 356 
Rosenmüller Sonata No. 7 á 4 in D Minor 
Monteverdi/Schütz Combattimento 
Sophie Bevan, Nicholas Mulroy, Gwilym Bowen 

Bach's John Passion - BBC PROMS. Televised performance 
Dates 
Programme 
Soloists 

20th August 2017 - Royal Albert Hall, London 
Bach's John Passion wihin a liturgical reconstruction 
Nicholas Mulroy, Evangelist 
Matthew Brook, Jesus 
Sophie Bevan, Tim Mead, Andrew Tortise, 
Konstantin Wolff 

Bach's Organ 

Handel - II Tr 

- lestyn Davies 
Dates 
Programme 

Soloists 
ionfo del Tempo e 
Dates 
Programme 
Soloists 

1st September 2017 - Waltershausen, Germany 
Bach - Sinfonía to Cantata 49 
Handel - Trio Sonata in G major, Op. 5 no 4 
Bach - Cantata 35, Geist und Seele wird verwirret 
Handel - Organ Concerto, Op 4 No 5 
Bach - Prelude in C major, BWV 545 
Bach - Cantata 170 Vergnügte Ruh 
lestyn Davies, Countertenor 

del Disinganno 
24lh September - Lammermuir Festival, Haddington 
Handel - II Trionfo del Tempo e del Disinganno 
Joanne Lunn, Emilie Renard, Hilary Summers, 
Nicholas Mulroy 
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Bach Masses 
Dates 

Programme 

Soloists 

29th October-The Queen's Hall, Edinburgh 
30th - St Machar's Cathedral, Aberdeen 
1st November - Laeiszhalle Hamburg 
Bach - Concerto for 2 Oboes & Bassoon 
reconstruction after BWV249 & BWV42 
Mass in G Major BWV 234 
Mass in A Major BWV 235 
Maria Keohane, Robin Blaze, Nicholas Mulroy, 
Matthew Brook 

Bach - Christmas Oratorio 
Dates 

Programme 
Soloists 

15,h December 2017- Perth Concert Hall 
16th - Wigmore Hall, London (Bach Residency I) 
Christmas Oratorio. Cantatas 1, 4, 5 & 6 
Mary Bevan, Emilie Renard, Hugo Hymas, Edward 
Grint 

Messiah 
Dates 

Programme 
Soloists 

19th December 2017 - The Queen's Hall, Edinburgh* 
20th Royal Concert Hall - Glasgow* 
Handel's Messiah 
Mhairi Lawson, Emma Lewis, Hugo Hymas, Edward 
Grint 

* performances in Edinburgh and Glasgow were 
preceded by short concerts for Children 

Coffee & Enlightenment 
Dates 
Programme 

Soloists 

4,h February 2018, Edinburgh Methodist Church 
Graupner- Bassoon Concerto 
JC Bach - Meine Freundin du bist Schön 
Muffatt- Passacaglia in G Major from the 5th Sonata 
Armónico Tributo 
Muffat - Armónico Tributo Sonata No.2 ¡n G minor 
JS Bach -Wedding Cantata, Weichet Nur BWV202 
Joanne Lunn, Soprano 
Peter Whelan, Bassoon 

Venus & Adonis 
Dates 
Programme 

Soloists 

13th February - Juliusz Stowacki Theatre, Krakow 
Purcell - The Fairy Queen (selection) 
Blow - Venus and Adonis 
Mhairi Lawson, Emilie Renard, Hugo Hymas, Edward 
Grint 

Bach's Matthew Passion 
Dates 

Programme 
Soloists 

23th March 
25m-Wigmore Hall, London (Residency II) 
Bach's Matthew Passion 
Fflur Wyn, Emilie Renard, Nicholas Mulroy, Stephan 
Loges, Amy Lyddon, Miriam Allan, Zachary Wilder, 
Matthias Helm 
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Critical acclaim highlights 
Monteverdi Vespers Recording: 
"Stripped back performances under John Butt that are fresh and luminous, lithe and alive". The 
Herald. Kate Molleson, Top 20 Classical Albums of 2017 
"The standard of solo singing is outstanding, beautifully ornamented". BBC Radio 3. 

Financial Review 
The results for the period are set out in the Statement of Financial Activities as detailed on page 19. 
Principal funding sources are donations and legacies and income from charitable activities: £57,362 
(2017: £42,205) and £537,277 (2017: £429,260) respectively, which included income from HMRC 
under the Orchestra Tax Relief scheme for £36,026. 

Total expenditure for the period amounted to £546,287 (2017: £452,128). Costs of charitable activities 
were £534,793 (2017: £452,128) and costs of fundraising were £13,494 (2017: £nil). Charitable 
activities costs relate principally to artists' fees and expenses, together with production and venue 
costs and running costs for the programme of events during the year. Overall, Dunedin Consort 
recorded a surplus on its activities of £48,374 (2017: £20,737), increasing the closing reserves from 
£161,617 to £209,991. 

Principal Funding Sources 

Dunedin Consort acknowledges with gratitude the support of Creative Scotland, whose continued 
support £100,000 (2017: £100,000) allowed Dunedin Consort to deliver a wide range of activities. The 
other two principal supporters are the Binks Trust, and the Dunard Fund with whom it continues to 
benefit from a close relationship and which has funded Edinburgh performances of Handel's Messiah 
and Bach's Matthew Passion for many years. 

Trusts and Foundations 
In addition, Dunedin Consort received generous support from the following trusts and foundations: 

• The Alma and Leslie Wolfson Charitable Trust 
• Ashfield Trust 
• Foundation Scotland 
• Plum Trust 
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Reserves Policy 

General Reserves 
The Trustees are mindful of the need to monitor reserves and to establish a suitable level of 
unrestricted reserves that the company should have (that is those funds that are freely available). 
The primary purpose of the General reserves is to cover core operational costs. 
The general reserves are also actively monitored with the view to generating enough funds to support 
future performance activity for one year should funding from public funding bodies be declined in the 
future. 

Target Levels 
The trustees have set a target of 6 months' core costs of unrestricted cash reserves. This comprises 
salaries, leases and any services not directly related to charitable activity. This target is £59,000 and 
is currently met by our level of reserves. 
A further £100,000 target by 2021 of unrestricted cash reserves has been set to support performance 
activity in the future should public funding be declined. 
The musical instrument fund, which comprises a chamber organ worth circa £13,000 and a 
harpsichord worth circa £27,000, is viewed by the Trustees as contingent support for liquidity. 

Designated Funds. 
The Trustees have agreed to set a further designated Recording Fund to invest any unanticipated 
surpluses once the above targets have been met. Recordings have been instrumental in increasing 
the reputation of the ensemble and therefore our ability to present a larger number of performances, 
particularly abroad. 

Plans for Future Periods 

From the end of March into early April 2018, Dunedin Consort is resident at the Misteria Paschalia 
Festival in Krakow, Poland, opening the festival with a performance of Handel's Messiah in the town's 
historic St Catherine's Church (to be broadcast on Polish Radio). We later give a performance of 
Handel's Samson in its 1743 version at the ICE Congress Centre (broadcast live on Mezzo TV), 
before being joined by internationally acclaimed tenor Ian Bostridge to close the 2018 festival with a 
performance of Handel's Ode for St Cecilia's Day at the ICE Centre (also broadcast on Mezzo TV). 
During our stay in Krakow, Dunedin Consort unites with the Polish Radio Choir and soloists Ian 
Bostridge and soprano Carolyn Sampson to record Handel's Ode for St Cecilia's Day with Linn 
Records, for release in October 2018. 

The La Favorita tour in early April presents an opportunity for our leader, Cecilia Bernardini, to guest 
direct a programme of Vivaldi's violin concertos, each written for Vivaldi's 'favourite' student in Venice. 
The tour takes us to Edinburgh and Glasgow, but also to Findhorn in the Scottish Highlands, an 
important opportunity for us to reach audiences further afield. 
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Plans for Future Periods (cont.) 

In May we visit the prestigious Handel Halle Festspiele in Germany to perform Samson in its 1743 
version, with soloists performing the choruses. The following week we spend 10 days recording 
Samson for Linn Records, with soloists including Sophie Bevan, Mary Bevan, Fflur Wynn, Jessica 
Dandy, Joshua Ellicott (in the title role), Hugo Hymas, Matthew Brook and Vitali Rozynko. In an 
approach never explored on record before, we present the choruses in two versions - one with 
soloists only and another with school children (from the Tiffin Boys School) joining the soprano line, 
as research shows Handel would have done. 

June sees the group return to London's Wigmore Hall for the last in its current residency series, to 
perform Bach's B Minor Mass. 

As we continue to expand our outreach activity and look at new ways of working with the next 
generation of musicians, we spend two weeks working alongside young singers from Sämling 
Academy Opera in July to present three performances of John Blow's Venus and Adonis and Purcell's 
Come Ye Sons of Art in Barnard Castle and Gateshead. 

The summer is always a busy time for Dunedin Consort, and August sees the group travel to Torroella 
in Spain to present a programme centred around Bach's Magnificat as part of the town's annual music 
festival. Back at 'home' in Edinburgh, we return to the National Gallery of Scotland for a second 
consecutive year to perform an intimate after-hours concert of vocal music, guest directed by Nicholas 
Mulroy, complementing the gallery's Rembrandt exhibition. Then in mid-August the group appears on 
the Usher Hall stage for the first time as part of Edinburgh International Festival, performing Handel's 
Samson with a cast of more than 70 musicians. 

Dunedin Consort has performed at the Lammermuir Festival every year since its inception and we 
look forward to returning in September to present Bach's Musical Offering in a specially-crafted, 
guided performance led by John Butt talking the audience through this extraordinary score during the 
performance. We also repeat the programme at Perth Concert Hall. 

Our new season of events launches in October with a programme of five-part instrumental music from 
the late seventeenth and early eighteenth centuries. Featuring music by lesser known composers 
including Navarra, Muffat and Bieber, our concerts in Kendal, Aberdeen, Edinburgh and Glasgow 
explore some of the extraordinary music for strings that emerged in Europe during the Baroque era. 
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DUNEDIN CONCERTS TRUST LIMITED 

FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

TRUSTEES' REPORT 

Plans for Future Periods (cont.) 

Reaching younger listeners and supporting the young musicians of tomorrow remains a central 
ambition for Dunedin Consort, to which end we launch our inaugural Bridging the Gap programme in 
the autumn, helping to support and foster the talent of four young singers as they begin their path 
towards professional careers. These young singers will work alongside Dunedin Consort regulars and 
join us for three concerts in Inverness, Edinburgh and Dunkeld in late November, with Ben Parry -
one of the group's founders - returning to direct the programme. These concerts are presented in 
association with Fair Saturday, a global initiative launched to counteract the consumerism of 'Black 
Friday' and celebrate the central role that arts and culture play in society. First developed in Spain, 
the initiative is reflected in our programme which explores choral music of the late Renaissance and 
twenty-first century from Scotland and Spain. 

We have been fortunate to receive funding from Baillie Gifford to support our growing programme of 
workshops in schools from deprived areas across Midlothian. This year, increased funding from Baillie 
Gifford is enabling us to expand our programme and reach a significantly increased number of 
children. 

Our season would not be complete without a tour of Handel's Messiah which, once again, features 
additional performances for children. These performances are firmly established in the Scottish 
musical calendar and we are grateful to Dunard fund for their continued support. 

We are immensely proud to close the calendar year on the 31st of December at the prestigious 
Wigmore Hall, a hall with which we have been developing a close association and which has been 
instrumental in establishing our presence as one of the most important music organisations in the UK 
as a whole. 

In January 2019 we present a Reconstruction of one of the concerts presented by the pioneers of the 
Early Music Movement. Dolmetsch in London (1890s). The event is presented in association with 
Glasgow University and the Juan March Foundation in Spain. 

The last two programmes of the financial year include Handel's Water Music and Apollo and Daphne 
in February and a return visit to the Oslo International Church Music Festival with Bach's B Minor 
Mass on the 31st of March 2019. 
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Structure, Governance and Management 
Governing document 
The charity was founded in 1996 and incorporated as a charitable company limited by guarantee in 
June 2009. Following the transfer of the charity's activities and assets to the new company on 1 
August 2009, the charity is now governed by its Memorandum and Articles of Association. 

Appointment of Trustees 
The Trustees are recruited and appointed by the Board of Trustees. 

John Butt continues to serve as music director, a position that does not carry trustee responsibilities. 

Trustees' induction and training 
The Trustees are persons of influence and experience in their chosen fields. OSCR's publication 
Guidance for Charity Trustees, the charity's governing document and an overview of the charitable 
aims and activities are made available to new recruits. 

Organisational structure 
The Trustees approve artistic plans devised by the Music Director and Chief Executive at regular 
meetings. 

Risk management 
The Trustees have assessed the major risks to which the charitable company is exposed, in particular 
those related to the operations and finances of the charitable company, and are satisfied that systems 
are in place to mitigate their exposure to these risks. 

The pay for the only senior employee of the company, its chief executive, is set after careful 
consideration of what other roles in the sector offer. It is proposed by the Chairman after careful 
consideration of the overall yearly budget by the trustees. 
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Reference and Administrative Information 
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Risk Management 

The Trustees have conducted a review of the major risks to which the charitable company is exposed. 
A risk register has been established and is updated at least annually. Where appropriate, systems or 
procedures have been established to mitigate the risks the charitable company faces. Significant 
external risks to funding have led to the development of a strategic plan, which will allow for the 
diversification of funding and activities. Internal control risks are minimised by the implementation of 
procedures for authorisation of all transactions and projects. Procedures are in place to ensure 
compliance with health and safety of staff, volunteers, clients and visitors. The continuing 
implementation of the National Standards and a strong training and supervision programme ensure a 
consistent quality of delivery for all operational aspects of the charitable company. These procedures 
are periodically reviewed to ensure that they continue to meet the needs of the charitable company. 

Trustees' Responsibilities in Relation to the Financial Statements 

The charitable company Trustees, who are also Directors of Dunedin Concerts Trust Limited for the 
purposes of Company Law, are responsible for preparing a Trustees annual report and 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 year which give a true 
and fair view of the state of affairs of the charitable company and of the incoming resources and 
application of resources, including the income and expenditure, of the charitable company for that 
period. In preparing the 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; 
prepare the financial statements on the going concern basis unless it is 
inappropriate to presume that the charitable company will continue in business. 

The Trustees are responsible for keeping proper accounting records that disclose with reasonable 
accuracy at any time the financial position of the charitable company and to enable them to ensure 
that the financial statements comply with the Companies Act 2006, the Charities and Trustee 
Investment (Scotland) Act 2005 and the Charities Accounts (Scotland) Regulations 2006. They are 
also responsible for safeguarding the assets of the charitable company and hence taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 

The Trustees are responsible for the maintenance and integrity of the corporate and financial 
information included on the charitable company's website. Legislation in the United Kingdom 
governing the preparation and dissemination of financial statements may differ from legislation in 
other jurisdictions. 
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Statement as to disclosure of information to auditors 

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of 
the Companies Act 2006) of which the charitable company's auditors are unaware, and each director 
has taken all the steps he ought to have taken as a director in order to make himself aware of any 
relevant audit information and to establish that the charitable company's auditors are aware of that 
information. 

Auditors 

A resolution to re-appoint Alexander Sloan as auditors for the ensuing year will be proposed at the 
annual general meeting. 

Small company provisions 

This report has been prepared in accordance with the special provisions of Part 15 Companies Act 
2006 relating to small companies. 

Approved by the Trustees and signed on their behalf, 

Sir Muir Russefl, Chairman 
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DUNEDIN CONCERTS TRUST LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS AND DIRECTORS 

FOR THE YEAR ENDED 31 MARCH 2018 

Independent Auditor's Report to the Members and Trustees of Dunedin Concerts Trust 
Limited. 

Opinion 
We have audited the financial statements of Dunedin Concerts Trust Limited for the year ended 31 
March 2018 which comprise the Statement of Financial Activities, the Balance Sheet, the Statement 
of Cash Flows and Notes to the Financial Statements, including a summary of significant accounting 
policies. The financial reporting framework that has been applied in their preparation is applicable law 
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally 
Accepted Accounting Practice). 

In our opinion, the financial statements: 
• give a true and fair view of the state of the charitable company's affairs as at 31 March 2018 

and of its incoming resources and application of resources, including its income and 
expenditure, for the year 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 Companies Act 2006, the 
Charities and Trustee Investment (Scotland) Act 2005 and Regulation 8 of the Charities 
Accounts (Scotland) Regulations 2006 (as amended). 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 
applicable law. Our responsibilities under those standards are further described in the Auditor's 
responsibilities for the audit of the financial statements section of our report. We are independent of 
the charitable company in accordance with the ethical requirements that are relevant to our audit of 
the financial statements in the UK, including the Financial Reporting Council's Ethical Standard, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Conclusions relating to going concern 
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require 
us to report to you where: 

• the Trustees' use of the going concern basis of accounting in the preparation of the financial 
statements is not appropriate; or 

• the Trustees have not disclosed in the financial statements any identified material uncertainties 
that may cast significant doubt about the charitable company's ability to continue to adopt the 
going concern basis of accounting for a period of at least twelve months from the date when the 
financial statements are authorised for issue. 
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DUNEDIN CONCERTS TRUST LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS AND DIRECTORS 

FOR THE YEAR ENDED 31 MARCH 2018 

Independent Auditor's Report to the Members and Trustees of Dunedin Concerts Trust Limited 
(continued) 

Other information 
The Trustees are responsible for the other information. The other information comprises the 
information included in the Trustees' Annual Report, other than the financial statements and our 
Auditor's Report thereon. 

Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether there is a material misstatement in the financial statements or a 
material misstatement of the other information. 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. 

Opinion on other matter prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Trustees' Annual Report, for the financial year for which the financial 
statements are prepared, is consistent with the financial statements, and 

• the Trustees' Annual Report has been prepared in accordance with applicable legal 
requirements. 

Matters on which we are required to report by exception 
In the light of our knowledge and understanding of the charitable company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the Trustees' 
Annual Report. 

We have nothing to report in respect of the following matters where the Companies Act 2006 and the 
Charities Accounts (Scotland) Regulations 2006 (as amended) requires us to report to you if, in our 
opinion: 

• the charitable company has not kept proper and adequate accounting records or returns 
adequate for our audit have not been received from branches not visited by us; or 

• the financial statements are not in agreement with the accounting records and returns; or 
• certain disclosures of Trustees' remuneration specified by law are not made; or 
• we have not received all the information and explanations we require for our audit; or 
• the Trustees were not entitled to prepare the financial statements in accordance with the small 

companies regime and take advantage of the small companies exemption in preparing the 
Trustees' Annual Report and take advantage of the small companies exemption in preparing 
the Strategic Report. 
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DUNEDIN CONCERTS TRUST LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS AND DIRECTORS 

FOR THE YEAR ENDED 31 MARCH 2018 

Independent Auditor's Report to the Members and Trustees of Dunedin Concerts Trust Limited 
(continued) 

Responsibilities of Trustees 
As explained more fully in the Trustees' Responsibilities Statement (set out in the Trustees' Annual 
Report), the Trustees (who are also the Directors of the charitable company for the purposes of charity 
law) 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 necessary to 
enable the preparation of 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 charitable 
company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Trustees either intend to liquidate 
the charitable company or to cease operations, or have no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 
This report is made solely to the charitable company's Members, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006, and to the charity's Trustees, as a body, in 
accordance with Section 44 (1 )(c) of the Charities and Trustee Investment (Scotland) Act 2005 and 
Regulation 10 of the Charities Accounts (Scotland) Regulations 2006. Our audit work has been 
undertaken so that we might state to the Members and Trustees those matters we are required to 
state to them in an Auditor's Report and for no other purpose. To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other than the charitable company, its Members 
as a body and its Trustees as a body, for our audit work, for this report, or for the opinions we have 
formed. 

We have been appointed as Auditor under Section 44(1 )(c) of the Charities and Trustee Investment 
(Scotland) Act 2005 and under the Companies Act 2006 and report in accordance with regulations 
made under those Acts. 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an Auditor'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 misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 
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DUNEDIN CONCERTS TRUST LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS AND DIRECTORS 

FOR THE YEAR ENDED 31 MARCH 2018 

Independent Auditor's Report to the Members and Trustees of Dunedin Concerts Trust Limited 
(continued) 

Auditor's responsibilities for the audit of the financial statements (cont.) 

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of 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. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 

• obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the charitable company's internal control. 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Trustees. 

• conclude on the appropriateness of the Trustees' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the charitable company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our Auditor's Report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our Auditor's Report. However, future events 
or conditions may cause the charitable company to cease to continue as a going concern. 

• evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

Ix/GVU 
David Jeffcoat FCCA (Senior Statutory Auditor) 
for and on behalf of 
Alexander Sloan 50 Melville Street 
Chartered Accountants and Edinburgh 
Statutory Auditor EH3 7HF 

Date: I p j w j ^ « * 
Alexander Sloan is eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006. 
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DUNEDIN CONCERTS TRUST LIMITED 

STATEMENT OF FINANCIAL ACTIVITIES 

FOR THE YEAR ENDED 31 MARCH 2018 

Income from: 
Donations 
Charitable activities 
Other trading activities 

Organ hire 
Investments 

Deposit interest 

Total income 

Expenditure on: 
Raising funds 

Fundraising 
Charitable activities 

Total expenditure 

Net income 

Transfers between funds 

Net movement in funds 

Reconciliation of funds 
Total funds at 31 March 2017 

Total funds at 31 March 2018 

Unrestricted 
Funds 

:es £ 

2 27,051 
3 378,712 

2,010 

11 

407,784 

Restricted 
Funds 

£ 

30,311 
158,565 

-

-

188,876 

2018 
Total 

£ 

57,362 
537,277 

2,010 

11 

596,660 

2017 
Total 

£ 

42,205 
429,260 

1,400 

-

472,865 

6 - 13,494 13,494 
6 359,410 175,382 534,793 452,128 

359,410 

48,374 

48,374 

161,617 

209,991 

188,876 548,287 452,128 

- 48,374 20,737 

- 48,374 20,737 

- 161,617 140,880 

- 209,991 161,617 

The charitable company has no recognised gains and losses other than the results for the period 
as set out above. All the results of the charitable company are classed as continuing. 

The notes on pages 22 to 33 are an integral part of the financial statements. 
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DUNEDIN CONCERTS TRUST LIMITED 

BALANCE SHEET 

AS AT 31 MARCH 2018 

Fixed Assets: 
Tangible assets 

Current Assets: 
Debtors 
Cash at bank and in 

Liabilities: 
Creditors falling due 

Net current assets 

Net assets 

hand 

within one year 

Notes 

10 

11 

12 

Unrestricted 
Funds -
General 

£ 

3,686 

138,724 
122,960 

261,684 

(96,274) 

165,410 

169,096 

Unrestricted 
Funds -

Designated 

£ 

40,895 

-
-

-

-

40,895 

2018 

Total 

£ 

44,581 

138,724 
122,960 

2017 

Total 

£ 

44,344 

135,268 
106,738 

261,684 242,006 

(96,274) (124,733) 

165,410 

209,991 

117,273 

161,617 

The funds of the charity: 
Restricted income funds 
Unrestricted funds - general 
Unrestricted funds - designated 

Total charity funds 

169,096 

169,096 

- 169,096 120,722 
40,895 40,895 40,895 

40,895 209,991 161,617 

The financial statements are prepared in accordance with the special provisions of Part 15 of the 
Companies Act 2006 relating to small companies. 

Approved by the Trustees on j ^ ^rj^^w^'2018 a n d s ' 9 n e d o n t n e i r D e h a l f bY: 

Sir Muir RusseiLKCB FRSE 
Chairman 

Company number: SC361385 
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DUNEDIN CONCERTS TRUST LIMITED 

STATEMENT OF CASH FLOWS 

AS AT 31 MARCH 2018 

Note 

Net cash used in operating activities 

Cash flows from investing activities: 
Interest and dividends 
Purchase of fixed assets 

Net cash provided by investing 
activities 

Change in cash and cash equivalents 
in the year 

Cash and cash equivalents brought 
forward 

Cash and cash equivalents carried 
forward 

16 

Total 
Funds 

2018 
£ 

17,468 

11 
(1,257) 

Total 
Funds 

2017 
£ 

24,076 

. 
(3,018) 

(1,246) 

16,222 

106,738 

(3,018) 

21,058 

85,680 

122,960 106,738 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

1. Accounting Policies 

Basis of accounting 

The financial statements have been prepared in accordance with 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 
(FRS102) (effective 1 January 2015) - (Charities SORP (FRS 102), the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102) and the Companies Act 2006. 
Dunedin Concerts Trust Limited meets the definition of a public benefit entity under 
FRS102. Assets and liabilities are initially recorded at historical cost or transaction value unless 
otherwise stated in the relevant accounting policy note(s). 

The Trustees consider that there are no material uncertainties about the ability of the charitable 
company to continue as a going concern for the foreseeable future. Accordingly, the accounts 
have been prepared on a going concern basis. 

Fund Accounting 

Funds are classified as either Restricted Funds or Unrestricted Funds, defined as follows: 

Restricted funds are to be used for specific purposes as laid down by the donor. Expenditure 
which meets these criteria is charged to the fund, together with a fair allocation of management 
and support costs. 

Unrestricted funds are donations and other incoming resources receivable or generated for the 
objects of the Company without further specified purpose and are available as general funds. 

The nature and purpose of each fund is explained in note 13. 

Judgements and Estimates 

In preparing these financial statements, the Trustees are required to make estimates and 
assumptions which affect reported income, expenditure, assets and liabilities. Use of available 
information and judgement are inherent in the formation of estimates, together with past 
experience and expectations of future events that are believed to be reasonable. 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

Accounting Policies (cont'd) 

Income 

All income is recognised once the charitable company has entitlement to the income, it is probable 
that the income will be received and the amount of income receivable can be measured reliably. 

Income from donations, gifts and legacies and grants that provide core funding or are of general 
nature, are recognised where there is entitlement, certainty of receipt and the amount can be 
measured with sufficient reliability. Such income is only deferred when the donor specifies that 
the grant or donation must only be used in future accounting periods, or when the donor has 
imposed conditions which must be met before the charitable company has unconditional 
entitlement. 

Income from generating funds is recognised in the year in which it is earned. 

Income from government and other grants, whether 'capital' or 'revenue' in nature, are 
recognised when the charitable company has unconditional entitlement to the funds, it is 
probable that the income will be received, the amount can be measured reliably. Unconditional 
entitlement will be achieved once any performance or other conditions attached to the grants 
have been met, or fulfilment of those conditions is wholly within the control of the charitable 
company. 

Where performance conditions are attached to the grant and are yet to be met, the income is 
recognised as a liability and included on the Balance Sheet as deferred income to be released. 

Income tax recoverable on Gift Aid donations is recognised when the respective donation has 
been recognised and the recoverable amount of income tax can be measured reliably; this is 
normally when the donor has completed the relevant Gift Aid declaration form. Income tax 
recoverable on Gift Aid donations is allocated to the same fund as the respective donation unless 
specified by the donor. 

Income from charitable activities includes income relating to specific performances which is 
received under contract or as grant funding. Income under contract which is subject to specific 
conditions is recognised as earned when the performance takes place. Grant income included in 
this category provides funding to support performance activities and is recognised where there is 
entitlement, certainty of receipt and the amount can be measured with sufficient reliability. 

Income from other trading activities includes income earned from both trading activities to raise 
funds for the charitable company and income from fundraising events and is recognised when the 
charitable company has entitlement to the funds, it is probable that these will be received and the 
amounts can be measured reliably. 

Income from investments is included in the year in which it is receivable. 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

Accounting Policies (cont'd) 

Expenses 

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. 

Liabilities are measured on recognition at historical cost and then subsequently measured at the 
best estimate of the amount required to settle the obligation at the reporting date. 

All expenditure is accounted for on an accruals basis. 

Expenditure is shown inclusive of irrecoverable input VAT and is classified under the following 
activity headings: 
• Costs of raising funds comprise the costs of fundraising. 
• Expenditure on charitable activities includes the costs incurred by the charitable 
company in delivery of its activities and services to its beneficiaries and their associated 
support costs. 

Governance costs (which are included as a component of support costs in accordance with 
SORP) comprise all costs involving the public accountability of the charitable company and its 
compliance with regulation and good practice. These costs include those related to constitutional 
and statutory requirements, external scrutiny (audit or independent examination), strategic 
management, and other legal and professional fees. 

Irrecoverable VAT 

Irrecoverable VAT is charged against the expenditure heading for which it was incurred. 

Activity based reporting 

To comply fully with the Statement of Recommended Practice would require income and 
expenditure to be reported by activity. The Trustees are of the opinion that the charitable 
company's activities are inter-linked therefore this would be impractical to calculate and would 
provide no additional benefit to the users of these financial statements. Therefore, no further 
analysis of income and expenditure is provided within these financial statements. 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

Accounting Policies (cont'd) 

Fixed Assets and Depreciation 
Fixed assets are stated at cost less accumulated depreciation. 

Depreciation is provided at rates calculated to write off the cost less residual value of each 
asset over its expected useful life, as follows: 

Musical instruments - No depreciation charged, carried at cost 
Office equipment - 25% straight line 

No depreciation is charged on the musical instruments (being the chamber organ and 
harpsichord) as the Trustees deem that the residual value of the individual assets is not materially 
lower than their historic cost. 

Debtors 

Debtors are measured at their recoverable amounts, being the amount the charitable company 
anticipates it will receive in settlement of the debt (net of any discounts offered and provision 
against bad debt). Prepayments are valued at the amount prepaid at the reporting date. 

Bank and Cash 

Cash at bank and cash in hand includes cash and short-term highly liquid investments with a short 
maturity of three months or less from the date of acquisition or opening of the deposit or similar 
account. 

Creditors 

Creditors are recognised where the charitable company has a present obligation resulting from a 
past event that will probably result in the transfer of economic benefit - generally in the form of a 
cash payment - to a third party and the amount due to settle the obligation can be measured or 
estimated reliably. Creditors are normally recognised at their settlement amount after allowing for 
any trade discounts due. If there is an unconditional right to defer payment for more than 12 
months from reporting date then they are presented as non-current liabilities. 

Foreign Exchange 

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at 
the rates of exchange prevailing at the accounting date. Transactions in foreign currencies are 
recorded at the date of the transactions. All differences are taken to the SOFA. 

Pension 

The pension costs charged in the financial statements represent the contribution payable by the 
charity during the year. 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

2. Donations 

Donations - all below £5,000 
Gift aid income 
Other Trust Income 

estricted 
Funds 

£ 

15,738 
3,563 
7,750 

27,051 

Restricted 
Funds 

£ 

30,311 

30,311 

2018 
Total 

Funds 
£ 

46,049 
3,563 
7,750 

57,362 

2017 
Total 

Funds 
£ 

26,943 
2,762 

12,500 

42,205 

Income from donations was £57,362 (2017: £42,205) of which £27,051 was unrestricted (2017: 
£30,230) and £30,311 was restricted (2017: £11,975). 

3. Income from charitable activities 

Creative Scotland 
Income from Trusts and Foundations 
Engagement fees 
Ticket and programme sales 
CD sales 
Royalties 
Workshop fees 
Orchestra Tax Relief 
Other income 

Unrestricted 
Funds 

£ 

_ 
15,000 

249,383 
61,263 
5,428 

11,412 
10 

36,026 
190 

378,712 

Restricted 
Funds 

£ 

100,000 
58,565 

-
-
-
-
-
-
-

158,565 

2018 2017 
Total Total 

Funds Funds 
£ £ 

100,000 100,000 
73,565 24,700 

249,383 229,197 
61,263 29,859 

5,428 4,460 
11,412 34,031 

10 7,013 
36,026 

190 

537,277 429,260 

Income from charitable activities was £537,277 (2017: £429,260) of which £378,712 was unrestricted 
(2017: £314,560) and £158,565 was restricted (2017: £114,700). 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

4. Net income 

This is stated after charging:-

Auditors remuneration - audit services 
Auditors remuneration - non-audit services 
Depreciation 

5. Trustees' remuneration 

2018 
£ 

3,050 
4,995 
1,020 

2017 
£ 

2,990 
-

464 

The directors, as Trustees, received no remuneration nor reimbursement of expenses in the current 
or prior period (see also Note 15). 

6. Analysis of expenditure 

Costs of raising funds 

Costs of raising funds was £13,494 (2017: £nil) of which £nil was unrestricted (2017: £nil) and £13,394 
was restricted (2017: £nil). 

Costs of charitable activities 

Production and venue costs 
Artists' fees and expenses 
Costumes, music and CD costs 
Staff costs 
Advertising 
Running costs 
Audit and accountancy (Governance costs) 
Consultancy 
Interest and finance costs 
Depreciation 
Foreign exchange 

Unrestricted 
Funds 

£ 

79,378 
144,580 

4,418 
71,488 
19,608 
26,427 
10,787 

-
1,887 
1,020 
(182) 

359,411 

Restricted 
Funds 

£ 

1,350 
169,831 

-
-

1,260 
2,941 

-
-
-
-
-

175,382 

2018 
Total 

Funds 
£ 

80,728 
314,411 

4,418 
71,488 
20,868 
29,368 
10,787 

-
1,887 
1,020 
(182) 

2017 
Total 

Funds 
£ 

61,057 
275,126 

4,304 
74,199 
16,708 
17,273 
4,785 

463 
2,217 

464 
(4,468) 

534,793 452,128 

Costs of charitable activities was £534,793 (2017: £452,128) of which £359,411 was unrestricted 
(2017: £325,453) and £175,382 was restricted (2017: £126,675). 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

7. Taxation 

The charitable company is exempt from tax on income and gains falling within section 505 of the 
Taxes Act 1988 or section 252 of the Taxation of Chargeable Gains Act 1992 to the extent that 
these are applied to its charitable objectives. 

8. Staff Costs 
2018 2017 

£ £ 
Staff costs comprise: 
Salaries and wages 67,311 70,392 
Social security costs 2,722 3,135 
Pension costs 1,455 672 

71,488 74,199 

The total remuneration paid to key management during the year, including salary and employer's 
pension and national insurance contributions, was £40,161 (2017: £39,280). The 2017 amount is 
lower as the auto-enrolment pension staging date had not come into effect and therefore does not 
include employer pension contributions. 

The average number of staff employed during the period was 3 (2017: 3). 

No individual staff member received more than £60,000 in either the current or previous year. 

9. Pensions 

The company operates a defined contribution pension scheme in respect of the employees. The 
scheme and its assets are held by independent managers. The pension charge represents 
contributions due from the company and amounted to £1,455 (2017: £672). 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

10. Tangible Fixed Assets 

COST 
At 1 April 2017 
Additions 

At 31 March 2018 

DEPRECIATION 
At 1 April 2017 
Charge for the period 

At 31 March 2018 

NET BOOK VALUE 
At 31 March 2018 

At 31 March 2017 

11. Debtors 

Trade debtors 
Gift aid recoverable 
VAT recoverable 
Accrued income 
Other debtors 

Office Musical 
Equipment Instruments Total 

£ £ £ 

6,921 
1,257 

8,178 

3,472 
1,020 

4,492 

3,686 

3,449 

40,895 

40,895 

-

-

40,895 

40,895 

2018 
£ 

89,098 
11,080 

1,065 
8,808 

18,564 

138,724 

47,816 
1,257 

49,073 

3,472 
1,020 

4,492 

44,581 

44,344 

2017 
£ 

119,030 
7,516 
6,046 

2,676 

135,268 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

12. Creditors 

Trade creditors 
Other taxation and social security 
Other creditors 
Accruals 
Deferred income 

Deferred income 
Deferred income brought forward 
Recognised as income 
Fundraising income 
Other income deferred to 18/19 season 

2018 
£ 

62,103 
1,632 
12,533 
8,880 
11,126 

2017 
£ 

106,322 
1,584 
7,965 
8,862 

-

96,274 

2018 
£ 

8,138 
2,988 

11,126 

124,733 

2017 
£ 

11,200 
(11,200) 

-
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

13. Movement in funds 

Restricted Funds 
Handel's Messiah 

As at 
1 April 

2017 
£ 

-
Bach's St Matthew Passion 
Monteverdi Vespers 
Proms: St John Passion 
Handel's Samson 
Creative Scotland 

Total restricted funds 
Unrestricted Funds 
Designated musical 
Instrument reserve 
General funds 

Total Funds 

-
-
-
-

40,895 
120,722 

161,617 

IncomeExpenditure 
£ 

27,865 
15,000 

700 
210 

45,101 
100,000 

188,876 

-
407,784 

596,660 

£ 

(27,865) 
(15,000) 

(700) 
(210) 

(45,101) 
(100,000) 

(188,876) 

-
(359,410) 

(548,286) 

Transfers 
£ 

-
-
-
-
-
-

-
-

-

As at 
31 March 

i 2018 
£ 

-
-
-
-
-
-

40,895 
169,096 

209,991 

Handel's Messiah 
Funding was received from various trusts including the Dunard Fund towards the performance of 
Handel's Messiah. 

Bach's St Matthew Passion 
Funding was received from various trusts, including the Dunard Fund, towards the performance of 
Bach's St Matthew Passion. 

Monteverdi Vespers 
Funding was received from various individual donors to fund the recording of the Monteverdi 
Vespers 1610. 

Proms: St John Passion 
Funding was received an individual donor towards the performance costs of the St John Passion at 
the 2017 Proms. 

Handel's Samson 
Funds were raised at a dinner held at Mansfield Traquair during November 2017. The net proceeds 
of the event were used to fund a recording of Handel's Samson. 

Creative Scotland 
Creative Scotland granted funds in respect of specific concerts within the 2017/18 programme. 
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DUNEDIN CONCERTS TRUST LIMITED 

NOTE TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2018 

13. Movement in funds (cont.) 

Designated musical instrument reserve 

The designated musical instrument reserve represents the cost of the charitable company's 
chamber organ and the Mietke harpsichord. 

14. Analysis of Net assets between funds 

Fixed 
assets 

Net current 
assets 

Total 

Restricted funds 
Unrestricted funds 
General 
Designated funds 

3,686 
40,895 

165,410 169,096 
40,895 

44,581 165,410 209,991 

15. Related Party Transactions 

Donations from Trustees, including from Trusts with a common Trustee, amounted to £25,696 
in the year (2017: £14,576). No one individual had control of the charitable company in either the 
current or previous year. 

16. Reconciliation of net movement in funds to net cashflow from operating activities 

Net movement in funds 
Add back depreciation charge 
Less interest income 
Decrease in stocks 
Decrease / (Increase) in debtors 
lncrease/(Decrease) in creditors 
Net cash used in operating activities 

2018 
£ 

48,374 
1,020 

(11) 
-

(3,456) 
(28,459) 
17,468 

2017 
£ 

20,737 
464 

-

524 
(47,945) 
50,296 
24,076 

32 
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FOR THE YEAR ENDED 31 MARCH 2018 

17. Financial Commitments 

At 31 March 2018 the charity had total commitments under non-cancellable operating leases as 
follows: 

2018 2017 
£ £ 

Obligations due: 
Within one year 2,038 4,075 

18. Financial Instruments 

2018 2017 
£ £ 

Financial instruments: 
Financial assets at amortised cost 232,968 228,444 
Financial liabilities at amortised cost 81,257 123,149 

Financial assets include cash at bank, trade and other debtors and accrued income. 

Financial liabilities include trade and other creditors and accruals. 
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