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DESIGN AND ARTISTS COPYRIGHT SOCIETY

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
Cash flows from operating activities £ £
(Loss) for the financial year (139,608)         (2,433)           
Adjustments for:
Depreciation of tangible assets 69,802            76,651          
Impairment of fixed assets - - 
Amortisation of intangible assets 61,143            112,440        
Interest received (4,948)             (12,441)         
Dividends received (15,617)           (18,787)         
Income from investments (6,630)             (8,043)           
Taxation (36,761)           1,785            
(Increase)/Decrease in debtors (471,013)         909,218        
(Decrease) in creditors (301,406)         (208,781)       
Net fair value gains recognised in P&L (277,168)         (271,081)       
Realised gain on disposal of investments (4,713)             (6,485)           

Net cash generated from operating activities (1,126,919)      572,043        

Cash flows from investing activities
Purchase of fixed assets (84,421)           (270,855)       
Purchase of listed investments (210,769)         (104,030)       
Sale of listed investments 220,902          99,918          
Tax paid - (50,279) 
Interest received 4,948              12,441 
Income from investments 6,630              5,817 
Dividends received 15,617            11,944 

Net cash from investing activities (47,093)           (295,044)       

Net (Decrease)/Increase in cash and cash equivalents (1,174,012)      276,999        
Cash and cash equivalents at beginning of year 4,008,466       3,731,465     
Cash and cash equivalents at the end of year 2,834,454       4,008,466     

Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand 2,821,802       3,989,318     
Cash held with investment broker 31 December 2021 12,652            19,148          

2,834,454       4,008,466     

The notes on pages 15 to 26 form part of these financial statements.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

Investment 
revaluation 

reserve

Repairs and 
building 

maintenance 
reserve

Profit and 
loss accounts Total

£ £ £ £

At 1 January 2021 340,968        137,965          1,901,118       2,380,051       
Comprehensive income for the year

Loss for the year - - (139,608)         (139,608)         

Total comprehensive income for the year - (139,608) (139,608)         

Transfer to/from income and expenditure account
- unrealised fair value adjustment 277,168        - (277,168) - 
- repairs and building maintenance reserve - 25,000 (25,000) - 
- deferred tax on investments (36,761)        36,761            - 

Total transactions with owners 240,407        25,000            (265,407)         - 

At 31 December 2021 581,375        162,965          1,496,103       2,240,443       

The notes on pages 15 to 26 form part of these financial statements.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

Investment 
revaluation 

reserve

Repairs and 
building 

maintenance 
reserve

Profit and 
loss account Total

£ £ £ £

At 1 January 2020 147,962        112,965          2,121,557       2,382,484       
Comprehensive income for the year

Loss for the year - - (2,433) (2,433) 

Total comprehensive income for the year - (2,433) (2,433) 

Transfer to/from income and expenditure account
- unrealised fair value adjustment 271,081        - (271,081) - 
- repairs and building maintenance reserve - 25,000 (25,000) - 
- deferred tax on investments (78,075)        78,075            

Total transactions with owners 193,006        25,000            (218,006)         - 

At 31 December 2020 340,968        137,965          1,901,118       2,380,051       

The notes on pages 15 to 26 form part of these financial statements.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1 ACCOUNTING POLICIES

Design and Artists Copyright Society is a company limited by guarantee incorporated in England and Wales. Its
registered office is 33 Old Bethnal Green Road, London, E2 6AA.

1.01 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland and the Companies Act 2006.

The financial statements are prepared on the going concern basis which assumes the company will continue in
operational existence for the foreseeable future. The directors have considered the impact of the ongoing Covid-
19 pandemic on the ability of the company to continue its operations. The company has been impacted by the
pandemic and given the ongoing restrictions the ultimate impact of the pandemic cannot be estimated with
certainty. However, given the company's strong cash and asset position the directors do not expect the
pandemic to impact the ability of the company to continue as a going concern. The directors have reviewed the
financial projections for the 12 months following the date of approval of these financial statements and are
satisfied the assumptions used in their preparation are reasonable. Having made enquiries, they have a
reasonable expectation that the company will continue to meet its liabilities as they fall due and accordingly that it
is appropriate to prepare the accounts on a going concern basis.

The financial statements are prepared in sterling which is the functional currency of the company. Monetary
amounts in the financial statements are rounded to the nearest pound.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the Company's accounting
policies (see note 2).

The following principal accounting policies have been applied:

1.02 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and
the revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or
receivable, excluding discounts, rebates, value added tax and other sales taxes. The following criteria must also
be met before revenue is recognised:

Copyright licensing

Copyright licensing refers to those rights that can be administered transactionally or on an individual basis.
Income is recognised once approval has been obtained.

Collectively Administered Rights

Collective licensing cannot be administered transactionally. They are licensed under a blanket licensing scheme
operated by a third party. Where there is uncertainty regarding the timing and amount of such funds, the income
is recognised on a notification basis only.

Artist's Resale Rights
Artist's Resale Rights are conferred by legislation, which allows DACS to collect income on behalf of qualifying
artists on secondary sales made by art market professionals. Income under the Resale Rights scheme is
invoiced once DACS has been informed that a sale has been made to a third party by the art market
professional. DACS reviews each sale and agrees it with the art market professional. Revenue is recognised
once the sale has been confirmed with the art market professional.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1 ACCOUNTING POLICIES (continued)

1.03 Government Grants
Income from government grants or other grants is recognised when the company has entitlement
to the funds, any performance conditions attached to the grant have been met, it is probable
the income will be received and the amount can be reliably measured.

1.04 Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will generate future
economic benefits and hence all expenditure on research shall be recognised as an expense when it is incurred.
Intangible assets are recognised from the development phase of a project if and only if certain specific criteria
are met in order to demonstrate the asset will generate probable future economic benefits and that its cost can
be reliably measured. The capitalised development costs are subsequently amortised on a straight line basis
over their useful economic lives.

If it is not possible to distinguish between the research phase and the development phase of an internal project,
the expenditure is treated as if it were all incurred in the research phase only.

1.05 Operating leases: Lessee

Rentals paid under operating leases are charged to the profit or loss on a straight line basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line
basis over the period until the date the rent is expected to be adjusted to the prevailing market rate.

1.06 Taxation

Tax is recognised in the Statement of comprehensive income, except that a charge attributable to an item of
income and expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countries where the Company operates and generates
income.

Full provision is made for deferred tax assets and liabilities arising from all timing differences between the
recognition of gains and losses in the financial statements and recognition in the tax computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax assets and liabilities are not discounted.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1 ACCOUNTING POLICIES (continued)

1.07 Intangible fixed assets

Amortisation is recognised so as to write off the cost or inflation of assets less their residual values over the 
useful lives on the following basis:

Computer software         - 20% to 50% per annum of cost

1.08 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation
and any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner intended
by management.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item
when that cost is incurred, if the replacement part is expected to provide incremental future benefits to the
Company. The carrying amount of the replaced part is derecognised. Repairs and maintenance are charged to
profit or loss during the period in which they are incurred.

Depreciation is provided on the following basis:

Long-term leasehold property      - No depreciation charged 
Fixtures and fittings - 15% per annum of cost
Office equipment - 20 to 50% per annum of cost
Leasehold improvements            - 5% per annum of cost

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Depreciation is not charged on leasehold property. The life of the lease is 999 years. The asset is continually
maintained to a high state of repair and improved from time to time such that the useful economic life is so long
and residual values so high that any depreciation is immaterial. The asset is reviewed annually for impairment.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are
recognised within 'other operating income' in the Statement of comprehensive income.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1 ACCOUNTING POLICIES (continued)

1.09 Impairment of fixed assets

Assets that are subject to depreciation or amortisation are assessed at each balance sheet date to determine
whether there is any indication that the assets are impaired. Where there is any indication that an asset may be
impaired, the carrying value of the asset (or cash-generating unit to which the asset has been allocated) is tested
for impairment. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds
its recoverable amount. The recoverable amount is the higher of an asset's (or CGU's) fair value less costs to
sell and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for
which there are separately identifiable cash flows (CGUs). Non-financial assets that have been previously
impaired are reviewed at each balance sheet date to assess whether there is any indication that the impairment
losses recognised in prior periods may no longer exist or may have decreased.

1.1 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

1.11 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions. Cash equivalents are short-term,
highly liquid investments that are readily convertible to known amounts of cash with insignificant risk of change in 
value.

In the Statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are repayable
on demand and form an integral part of the Company's cash management.

1.12 Investment income

Income arising from investments is recognised in the income and expenditure account.

1.13 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using
the effective interest method.

1.13 Holiday pay accrual

A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the Balance
Sheet date and carried forward to future periods. This is measured at the undiscounted salary cost of the future
holiday entitlement.

1.14 Valuation of investments

Investments in listed company shares are remeasured to market value at each Balance sheet date. Gains and
losses on remeasurement are recognised in the income and expenditure account for the period.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

1 ACCOUNTING POLICIES (continued)

1.15 Financial instruments

The Company only enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to
related parties and investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period
for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is
recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an
asset's carrying amount and the present value of estimated cash flows discounted at the asset's original
effective interest rate. If a financial asset has a variable interest rate, the discount rate for measuring any
impairment loss  is  the  current  effective interest  rate  determined under  the contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference
between an asset's carrying amount and best estimate of the recoverable amount, which is an approximation of
the amount that the Company would receive for the asset if it were to be sold at the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance sheet when there is an
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.

1.16 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension
plan under which the Company pays fixed contributions into a separate entity. Once the contributions have been
paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of comprehensive income when they fall due.
Amounts not paid are shown in accruals as a liability in the Balance sheet. The assets of the plan are held
separately from the Company in independently administered funds.

1.17 Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non- monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and non-
monetary items measured at fair value are measured using the exchange rate when fair value was determined.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

2

Fixed asset impairment

3

Analysis of turnover by country of 
destination:

2021 2020
£ £

United Kingdom 17,244,078 15,979,255
Rest of the world 2,557,885 2,171,963

19,801,963 18,151,218

4 OTHER OPERATING INCOME

2021 2020
£ £

Other operating income 55,926 162,394

5 OPERATING (LOSS)/PROFIT

The operating (loss)/profit is stated after charging:
2021 2020

£ £
Amortisation of intangible fixed assets 61,143          112,440       
Depreciation and impairment of tangible fixed assets 69,802          76,651         
Fees payable to the Company's auditor - audit fees 19,050          18,178         

- other fees and taxation 6,995            3,595           
Exchange loss/(gain) 8,208            (48,251)        
Defined contribution pension cost 139,787        129,734       

The whole of the turnover is attributable to copyright licensing (individual administered rights), collectively administered rights,
Artist's Resale Rights and Artimage

Other operating income includes furlough grant income of £17,737 (2020: £124,509) and other grant income of £6,882 (2020: 
£18,091).

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the amounts reported for assets and liabilities as at the balance sheet date and the amounts reported for revenues and
expenses during the year. However, the nature of estimation means that actual outcomes could differ from those estimates.
There are no key sources of estimation uncertainty. The following judgement has had the most effect on amounts recognised in
the financial statements:

Development expenditure

Development expenditure is capitalised in accordance with the accounting policy given below. Initial capitalisation of costs for
software and website development is based on management’s judgement that technical and economic feasibility is confirmed,
usually when a development project has reached a defined milestone according to an established project management model.
In determining the amounts to be capitalised management makes assumptions regarding the expected future cash generation of
the assets, discount rates to be applied and the expected period of benefits.

ANALYSIS OF TURNOVER

The long-term leasehold property is included at cost. No depreciation is charged and the asset is reviewed annually for 
impairment. This is considered to be a critical accounting estimate in view of the amounts involved and the judegements applied 
in the review.
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

6 EMPLOYEES

Staff costs, including directors' remuneration, were as follows:
2021 2020

£ £

Wages and salaries 1,925,021     1,903,435    
Social security costs 182,158        187,241       
Cost of defined contribution scheme 139,787        129,734       

2,246,967     2,220,410    

2021 2020
No. No.

Number of administration staff 45 47
Number of management staff 4 4
Number of non-executive Directors 13 14

62 65
7 DIRECTORS' REMUNERATION

2021 2020
£ £

Directors' emoluments 67,315          69,086         
Directors NI 833 - 

68,148          69,086         

8 INCOME FROM INVESTMENTS
2021 2020

£ £
Interest received - listed investments 6,630 8,043 
Dividends received - listed investments 15,617 18,787 

          22,247          26,830 

9 INTEREST RECEIVABLE
2021 2020

£ £
Other interest receivable 4,948 12,441

10 TAXATION
2021 2020

£ £
CORPORATION TAX
Current tax on profits for the year - 
Adjustments for previous years charge (75,713)        

TOTAL CURRENT TAX (CREDIT)/ CHARGE - (75,713) 

Deferred Tax
Deferred Tax (credit)/charge for the current year (36,761)         77,498         
TOTAL TAX CHARGE (36,761)         1,785           

During the year there were no retirement benefits accruing to directors (2020: 0) in respect of defined contribution pension
schemes.

The average monthly number of employees, including the directors, during the year was as follows:
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

FACTORS AFFECTING TAX CHARGE FOR THE YEAR

2021 2020
£ £

(Loss)/Profit on ordinary activities 
 

       (176,369)              (649)

         (33,510)              (123)

EFFECTS OF:
Expenses not deductible for tax 563 360 
Other deductions             1,795            3,604 
Non-taxable income            (2,967)           (3,569)
Capital gains            1,577 
Change in unrecognised deferrred tax asset            (2,642) (64)
Tax effect of utilisation of tax losses not previously recognised - 

                    - - 

TOTAL TAX CHARGE FOR THE YEAR          (36,761)            1,785 

Qualifying R & D expenditure

The tax assessed for the year is the same as (2020 - the same as) the standard rate of corporation tax in the UK of 19% (2020 -
19%) as set out below:

(Loss)/Profit on ordinary activities multiplied by standard rate of corporation tax in the UK of 
19% (2020 - 19%)
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

11 INTANGIBLE FIXED ASSETS
Computer 
software

£
COST

At 1 January 2021       2,018,010 
Additions            70,115 
At 31 December 2021 2,088,123

DEPRECIATION
At 1 January 2021       1,624,725 
Charge for the year            61,143 
At 31 December 2021 1,685,868

NET BOOK VALUE
At 31 December 2021 402,255
At 31 December 2020 393,285

12 TANGIBLE FIXED ASSETS
Long-term 
leasehold 
property

Leasehold 
improvements

Fixtures and 
fittings

Office 
equipment Total

£ £ £ £ £
COST

At 1 January 2021 932,730        895,274          109,145        127,061        2,064,210      
Additions - - - 14,306          14,306          
Disposals - - - - - 
At 31 December 2021 932,730        895,274          109,145        141,367        2,078,516      
per Exchequer 895,274          106,103        

1-  35,264-  
DEPRECIATION
At 1 January 2021 - 288,555 99,547          96,879 484,981        
Charge for the period on owned assets - 46,563 5,450            17,789 69,802          
Disposals/adjustments - - - - - 
Impairment - - - - - 
At 31 December 2021 - 335,118 104,997        114,668        554,783        
per Exchequer 241,992          

93,126            
NET BOOK VALUE

At 31 December 2021 932,730        560,156          4,148            26,699          1,523,733      
At 31 December 2020 932,730        606,719          9,598            30,182          1,579,227      
Per Exchequer 653,282          19202.04 29707.53 1634921.13
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

13
2021 2020

£ £

Trade debtors 2,322,606     1,747,912 
Other debtors           14,991 18,947 
Corporation tax           75,746 75,745 
Prepayments and accrued income         133,936 233,662 

     2,547,279 2,076,266 

14
2021 2020

£ £

Listed investments 2,478,817     2,207,071 
Unlisted investments (liquid)           12,652 19,148 

     2,491,469 2,226,219 

15
2021 2020

£ £
Cash at bank and in hand 2,821,802     3,989,317 

16
2021 2020

£ £
Trade creditors      6,739,305 7,155,489 
Other taxation and social security         125,078 83,745 
Other creditors         337,924 297,446 
Accruals and deferred income         180,779 147,812 

     7,383,086 7,684,492 

DEBTORS

CURRENT ASSET INVESTMENTS

Listed investments

The market value of the listed investments at 31 December 2021 was £2,478,816 (2020 - £2,207,071). 

During the year, listed investments with a cost of £1,840,726 (2020 - £1,792,211) were revalued upwards by £281,881  (2020 - £277,566).

CASH AND CASH EQUIVALENTS

CREDITORS: Amounts falling due within one year

Included in trade creditors is a provision of £1,916,886 (2020 - £1,455,258) payable to artists and estates for primary use once the related
debts included within trade debtors have been physically collected.
Included in other creditors is £167 of outstanding pension contributions (2020 - £20,954).
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

17

2021 2020
£ £

Deferred tax liabilities - revaluation gains on investments listed         118,459 78,075 
Accelerated capital allowances         130,304 125,676 
Other timing differences (33) (3,981)
Tax losses against future profits          (85,721) - 

        163,009 199,770 

2021 2020
Deferred tax movements in the year £ £
Liability at 1 January 2021         199,770 122,272 
(Credit)/Charge to profit & loss account          (36,761) 77,498 
Liability as at 31 December 2021         163,009 199,770 

18

19

20

2021 2020
£ £

Not later than 1 year 64,974 6,923
Later than 1 year and not later than 5 years 191,578 22,501
Later than 5 years 0 0
Total         256,552 29,425

COMMITMENTS UNDER OPERATING LEASES

At 31 December 2021 the Company had future minimum lease payments under non-cancellable operating leases falling due as follows:

Repairs and building maintenance reserve

The repairs and building maintenance reserve is an amount set aside for future costs incurred for continually maintaining the leasehold
property to a high state of repair and improving the asset from time to time.

PENSION COMMITMENTS

The Company makes contributions to the personal pension policies of some of its employees. Contributions are charged to the profit and

loss account as they are paid. The charge for the year ended 31 December 2021 was £139,787 (2020 - £129,734).

RESERVES

PROVISION FOR LIABILITIES
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DESIGN AND ARTISTS COPYRIGHT SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

21

Sales to 
related 
parties

Purchases 
from 
related 
parties

Amounts
owed 
from 
related 
parties

Amounts 
owed to 
related 
parties

£ £ £ £
Entities with significant influence over the company
2021 179,930     
2020 - 165,345 - - 

Entities over which the company has significant influence
2021 - - - - 
2020 - - - - 

Entities controlled by key management personnel
2021
2020 5,188       - - - 

Terms and conditions of transactions with related parties:

22 COMPANY STATUS

Design and Artists Copyright Society is a Company limited by guarantee and accordingly does not have a
share capital.

Each member of the Company undertakes to contribute such amount as may be required not exceeding £1
to the assets of the Company in the event of its being wound up while he or she is a member, or within one
year after he or she ceases to be a member.

RELATED PARTY TRANSACTIONS

During the period the company entered into transactions, in the ordinary course of business, with other
related parties. Transactions entered into, and trading balances outstanding at 31 December, are as follows:

Transactions with related parties are made at normal market prices. Outstanding balances with entities are
unsecured, interest free and repayable on demand.

Key management personnel includes those persons having authority and responsibility for planning,
directing and controlling the activities of the entity, directly or indirectly, including directors. Total
remuneration paid to key management personnel during the year was £497,839 (2020 - £473,603).
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