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Waterford Spraoi Company Limited by Guarantee
DIRECTORS' REPORT
for the financial year ended 31 December 2019

The directors present their report and the audited financial statements for the financial year ended 31 December
2019.

Principal Aclivity
The principal activity of the company is the organisation of street festivals, educational and training activities with a
view to promoting artistic expression and development within the general community.

The Company is limited by guarantee not having a share capital.

Financial Results
The surplus for the financial year after providing for depreciation amounted to €4i,067 (2018 - €1 6,584).

At the end of the financial year, the company has assets of €283,386 (2018 - €270,891) and liabilities ol €224,643
(201 8 - €253,21 5). The net assets of the company have increased by €41 ,067.

Directors and Secretary
The directors who served throughout the financial year, except as noted, were as follows:

Verena Cornwall
Cathal Lowe (Appointed 15 May 2020)
Anthony Sheehan (Resigned 1 1 April 2019)
Michael Duffy
Michael Leahy (Resigned 8 July 2019)
Claire Hennebry
Cormac Johnston
James Dower

The secretary who served throughout the financial year was Niamh Colbert.

ln accordance with the Constitution, James Dower and Michael Duffy retire by rotation and, being eligible, offer
themselves for re-election.

Post Balance Sheet Events
Other than as described in the Principal Risks and Uncertainties section in relation to COVID-19, there were no
significant events between the Balance Sheet date and the date of signing of the financial statements, affecting the
company, which require adjuslment to or disclosure in the financial statements.

Auditors
The--auditors, MK Brazil, (Chartered Accountants and Statutory Auditors) have indicated their willingness to continue
in office in accordance with the provisions of section 383(2) of ihe Companies Act 2014.
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Waterford Spraoi Company Limited by Guarantee
DIRECTORS' REPORT
for the financial year ended 31 December 2019

Going Concern
The company is reliant on the Arts Council for funding. and although funding for the year ended 31 December 2020
has been agreed, there are no guarantees that future tunding will be made available to the company.

The directors communicate regularly with the Arts Council and had prepared a business plan and projections which
have been submitted lo the Arts Council. The directors also ensure that the company complies with any conditions
relating to funding received. Based on the above, the directors believe that the company will continue to be in a
position to meet its financial obligations as they fall due and have prepared these financial statements on the basis
that the company is and will continue to be a going concern.

The response to the impact of COVID-19 is set out in the Principal Risks and Uncertainties section above.

It is our view, to the best of our current knowledge, that COVID-I9 will have a material adverse impact on the
company's ability to continue as a going concern, given the postponement of events and the potential knock-on
impact on the company's income streams.

ln common with all publically funded major arts organisations the company continues to be reliant on The Arts
Council for tunding. and although funding for the year ended 31 December 2020 has been agreed and lhe malority of
this funding has already been received. there are no guarantees that funding lor 2021 and beyond will be available to
the company.

The directors communicate regularly with the Arts Council and in early 2020 the company prepared a business plan
and projections which have been submitted to and accepted by The Arts Council. The diiectors also ensure thai the
company complies with any conditions relating to all funding received.

The company has also prepared revised COVID-19 informed projections which are based on a reduced level of
activity and income after the expected lifting of COVID-19 related restrictions on 31 August 2020 and continued Arts
Councils strategic funding and a gradual return to a normal level of activity durin 2021. The Arts Council s
designalion of the company as a long-term Strategically Funded Organisation. its highest service delivery funding
category, is a positive partnership indicator.

The directors acknowledge that the above indicates the existence of a material uncertainty which could cast
significant doubt on the company s ability to continue as a going concern.

Based on the revised projections prepared. the directors believe that the company
meet its financial obligations as they fall due and have prepared these financial
company is and will conlinue to be a going concern.

Further details regarding the adoption ol the going concern basis, in preparing the financial statements, can be lound
in the Accounting Policies (Note 2).

will continue to be in a position to
statements on the basis that the



Waterford Spraoi Company Limited by Guarantee
DIRECTORS' REPORT
for the financial year ended 31 December 2019

Granted Funds
The directors of Waterford Spraoi Company Limited by Guarantee confirm that they have adequate financial control
systems in place to manage granted funds.

Principal Risks and Uncertanties
ln December 2019, a novel strain of coronavirus ("COVID-19") was reported in Wuhan, China. As of now, COV|D-19
has since spread to over 150 countries worldwide and on March 11,2020 the World Health Organization ('WHO')
declared COVID-19 a pandemic.

The spread of the COVID-19 outbreak has caused severe disruptions in the lrish and global economy and financial
markets and could potentially create widespread business continuity issues of an as yet unknown magnitude and
duration.

Many countries, including lreland, have reacted by instituting quarantines, mandating business and school closures
and restricting travel. Many experts predict that the outbreak will trigger a period of global economic slowdown or a
global recession.

We are closely monitoring the potential impact of COVID-19 on our 2020 financial results and cashflows and have
prepared revised projections for the business for 2020 and 2021. Our top priority remains the health and safety of our
staff, artists, volunteers and audience.

We expect that the most significant potential impact on our financial results and cashflows resulting from COVID-19
is that the quarantines, restrictions on travel and mass gatherings have led to the cancelation of a number of events
in which the company would have been involved and the postponement of the annual Spraoi Festival. lt is as yet
unclear when and in what form the company's Street Arts activities in 2020 will take place. This uncertainty may have
significant knock-on effects on the company's income streams from grants, sponsorships and other income.

Based on information provided by the Government, the HSE, the WHO and also available publicly, we are taking a
number of measures to reduce any potential impact, including investigating and activating different alternatives and
methodologies for continuing with the company's activities in 2O20. ln particular the company proactively liaises with
public and private sector funders and investors to maintain strong counter-COV|D-l9financial networks. Currently the
company is also utilising the government's Temporary COVID-19 Wage Subsidy Scheme to continue to pay its
employees so that planning for potential events, after the expected lifting of COVID-19 related restrictions on 31
August 2020 can continue.

Statement on Relevant Audit Information
ln accordance with section 330 of the Companies Act 2014, so far as each of the persons who are directors at the
time this report is approved are aware, there is no relevant audit information of which the statutory auditors are
unaware. The directors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and they have established that the statutory auditors are aware of that information.

Accounting Records
To ensure that adequate accounting records are kept in accordance with sections 281 to 285 of the Companies Act
2O14, the directors have employed appropriately qualified accounting personnel and have maintained appropriate
computerised accounting systems. The accounting records are located at the company's office at The Studios,
Carrickpherish, Waterford.

Signed on behalf board

James Dower
Director

12 June 2020

MichaelDuffy
Director

12 June 2020
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Waterford Spraoi Company Limited by Guarantee
DIRECTORS' RESPONSIBILITIES STATEMENT
for the financial year ended 31 December 2019

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable lrish law and regulations.

lrish company law requires the directors to prepare financial statements for each financial year. Under the law the
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 'l 02
"The Financial Reporting Standard applicable in the UK and Republic of lreland", applying Section 1A of that
Standard, issued by the Financial Reporting Council. Under company law, the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial
position of the company as at the financial year end date and of the surplus or deficit of the company for the
financial year and otherurise comply with the Companies Act 2014.

ln preparing these financial statements, the directors are required to:
- select suitable accounting policies for the company financial statements and then apply them consistently;
- make judgements and accounting estimates that are reasonable and prudent;
- state whether the financial statements have been prepared in accordance with applicable accounting standards,

identify those standards, and note the effect and the reasons for any material departure from those standards;
and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the company, enable at any time the assets, liabilities,
financial position and surplus or deficit of the company to be determined with reasonable accuracy, enable them to
ensure that the financial statements and Directors' Report comply with the Companies Act 2014 and enable the
financial statements to be readily and properly audited. They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other inegularities.

Signed on behalf

James Dower
Director

12 June 2020

Michael Duffy
Director

12 June 2020

a
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INDEPENDENT AUDITOR'S REPORT
to the Members of waterford Spraoi company Limited by Guarantee

Report on the audit ol the financiat statements

Opinion
We have audited the financial statements of Waterford Spraoi Company Limited by Guarantee ('the company') for
the financial year ended 31 December 2019 which comprise the lncome and Expenditure Account, the Balance
Sheet, lhe Statement of Changes in Equily and the related notes to the financial staiements, including a summary of
significant accounting policies set out in note 2. The financial reporting framework that has been lpplied in their
preparation is lrish Law and FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
lreland". applying Section 1A of that Standard.

ln our opinion the financial statements:
- give a true and fair view of the assets, liabilities and iinancial position of the company as at 31 December 2019

and of its surplus for the financial year then ended;
- l.y" been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the

UK and Republic of lreland", applying Section 1A of that Slandard: and
- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis lor opinion
We conducted our audit in accordance with lnternational Standards on Auditing (lrelarrd) (lSAs (lreland)) and
applicable law. Our responsibilities under those standards are further described in-the Auditorb respbnsibilities for
the audit of the financial statements section of our report. We are independent of the company in accordance with
ethical requirements that are relevant to our audit of financial statements in lreland, including the Ethical Standard for
Auditors (lreland) issued by the lrish Auditing and Accounting Supervisory Authority (IAASA), and the Provisions
Available for Audits of Small Enlities. in the circumstances set out in note 4io the financial statements. and we have
fulfilled our other elhical responsibilities in accordance with these requirements. We believe that the audil evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern
We draw attention to note 3 in the financial statements, which indicates that the impact of Covid-19 will have a
material adverse impact on the company's ability to continue as a going concern. given the postponement of events
and the potential knock-on impact on the company's income stream!.

Our opinion is not modified in respect oi this matter.

We have nothing to report in respect of the following matters in relation to which lSAs (lreland) require us to report to
you where:
- the directors' use of the going concern basis of accounting in the preparation ol the financial statements is not

appropriate; or
- the directors have not disclosed in the financial statements any identified material uncertainties that may cast

significant doubt about the company's ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the dale when the financial statements ire authorised for issue.

Other lnlormation
The directors are responsible for the other information. The other information comprises the information included in
the annual report other than the financial statemenls and our Audito/s Report theieon. Our opinion on the financial
statements does not cover the other inlormation and. except to the extent otherwise explicitly siated in our report, we
do not express any form of assurance conclusion lhereon.

ln 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 materrally inconsisient with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. lf 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. lf, 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.

Opinions on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:- in our opinion, the information given in the Directors' Report for the financial year for which the financial

statements are prepared is consistent with the tinancial statements; and- in our opinion, the Directors' Report has been prepared in accordance with the Companies Act 2014.
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
ln our opinion the accounting records of the company were suf{icient to permit the financial statements to be readily
and properly audited. The financial statements are in agreement with the accounting records.
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INDEPENDENT AUDITOR'S REPORT
to the Members of waterford Spraoi company Limited by Guarantee

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the Directors' Report. The Companies Act 2014 requires us to
leplrt to you if, in our opinion. the disclosures of directors' remuneration and transactions reguired by sections 305 to
3l2 of the Act are not made. We have nothing to report ln this regard.

Respeclive responsibilities

Responsibilities ol directors for the financial statements
As exp.lained more fully in the Directors' Responsibilities Statement, the directors 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
they determine is necessary to enable the preparation of linancial statements that are free lrom material
misstatement, whether due to fraud or error.

ln preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern. disclosing. as applicable, matters related to going concern and using the going cbncern basis of
accounting unless management either intends to liquidate the company or lo cease operatlon, or has no realistic
alternative but to do so.

Auditor's responsibilities lor the audit of the financial statements
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 accoidance
with lSAs (lreland) 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 lo influence the
economic decisions of users taken on the basis of these financial staiements.

Furlher information regarding the scope ol our responsibilities as audilor
As part of an audit in accordance with lSAs (lreland), we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:
- ldentify 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
lraud is higher than for one resulting from error. as fraud may involveiollusion, forgery. intentional omislsions.
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 effecliveness of the
company's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

- Conclude on the appropriateness of the directors' 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 company's ability to continue as a gorng concern. lf we conclude that a m'aterial
uncertainty exists, we are required to draw attention in our Auditor's Report to the related disclosures in the
iinancial 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 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 abhieves fair
presentation.

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



INDEPENDENT AUDITOR'S REPORT
to the Members of Waterford Spraoi Company Limited by Guarantee

The purpose ol our audit work and to whom we owe our responsibilities
Our report is made solely to the company's members, as a body, in accordance with section 391 of the Companies
Act 2014. Our audit work has been undertaken so lhat we might state to the company's members 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
body,

not accept or assume any responsibility to anyone other than the company and the company's members, as a
audit work, fo r this report, or for the opinions we have formed

FCA,
lor and on
MK BRAZIL
Chartered Accou and Statutory Auditors
O'Connell Court,
64 O' Connell Street,
Waterford.

12 June 2020
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Waterford Spraoi Company Limited by Guarantee
INCOME AND EXPENDITURE ACCOUNT
for the financial year ended 31 December 2019

Notes
2019

€

603,970

(s62,233)

41,737

(670)

41,067

41,067

41,067

201 8

€

590,708

(573,299)

17,409

16,584

16,584

16,584

lncome

Expenditure

Surplus before interest

lnterest payable and similar expenses

Surplus before tax

Tax on surplus

Surplus for the financial year

Total comprehensave income

(825)6

The notes on pages 1 4 to 20 lorm part of the linancial statements 11



Waterford Spraoi Company Limited by Guarantee
BALANCE SHEET
as at 31 December 2019

Notes

Fixed Assets
Tangible assets

Current Assets
Debtors
Cash and cash equivalents

2019
€

224,386

3',1,194

27,806

2018
€

228,9688

I 32,533

9,390

59,000

(1 8,60e)

40,391

41 p23

Creditors: Amounts falling due within one year

Net Current Assets

Total Assets less Current Liabilities
Amounts falling due after more than one year

Net Assets

Reseryes
Capital reseryes and funds
lncome and expenditure account

James Dower
Director

10

11

(41,8e8)

25

264,777

(206,034)

58,743

50,278
8,465

228,993

(211,317)

17,676

50,278
(32,602)

Members'Funds 58,743 17,676

The financial statements have been prepared in accordance with the provisions applicable to companies subject to
the small companies'regime and in accordance with FRS 102 "The Financial Reporting Standard applicable in the
UK and Republic of lreland", applying Section 'lA of that Standard.

Approved by the on 2020 and signed on its behalf bY:

Michael Duffy
Director

The notes on pages 14 to 20 form part of the financial statements 't2



Waterford Spraoi Company Limited by Guarantee
STATEMENT OF CHANGES IN EQUITY
as at 31 December 20'19

At 1 January 2018

Surplus for the financial year

At 31 December 2018

Surplus for the financial year

Al 31 December 2019

Retained
surplus/
(deficit)

€

Capital
Accounl

€

Total

€

r,092(49,1 86) 50,278

16,584 16,584

17,676(32,602) 50,278

41,067

8,465 50,278

41 ,067

58,743
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Waterford Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS
for the tinancial year ended 31 December 2019

.I. GENERAL INFORMATION

Waterford Spraoi Company Limited by Guarantee is a company limited by guarantee incorporated in the the
Republic ol lreland. lts company registration number is291477. The Studios, Carrickpherish, Waterford is
the registered office, which is also the principal place of business of the company. The nature of the
company's operations and its principal activities are set out in the Directors' Report. The financial statements
have been presented in Euro (€) which is also the functional currency of the company.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company's financial slatements.

Slalement ol compliance
The financial statements of the company lor the year ended 31 December 2019 have been prepared in
accordance with the provisions of FRS 102 Section 1A (Small Entities) and the Companies Aci 2014.

Basis of preparation
The linancial statements have been prepared on the going concern basis and in accordance with the
historical cost convention except for certain properties and financial instruments that are measured at
revalued amounts or fair values. as explained in the accounting policies below. Historical cost is generally
based on the fair value of the consideration given in exchange for assets. The financial reporting framework
that has been applied in their preparation is the Companies Act2014 and FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of lreland" Section 1A. issued by the Financial Reporting
Council.

The company qualifies as a small company as defined by section 2804 of the Companies Act 2014 in respect
of the financial year, and has applied the rules of the 'Small Companies Regime' in accordance with section
280C of the Companies Act 20.1 4 and Section 1A of FRS 102.

lncome
Sales are accounted for using the accruals basis of accounting. Fundraising and donations are accounted for
on a cash receipts basis.

Pensions
The company operates a defined contribution pension scheme for employees. The assets of the scheme are
held separately from those of the company. Annual conlributions payable to the company's pension scheme
are charged to the lncome and Expenditure Account in the period to which they relate.

Related Parties
For the purposes of these financial staiements a party is considered to be related to the company if:

- the party has the ability, directly or indirectly, through one or more intermediaries to control the company or
exercise significant influence over the company in making financial and operating policy decisions or has joint
control over the company;

- the company and the party are subject to common control;

- the party is an associate of the company or forms part of a joint venture with the company;

- the party is a member of key management personnel of the company or the company's parenl, or a close
family member of such as an individual, or is an entiiy under the control, joint control or significant influence of
such individuals;

- the party is a close family member of a party referred to above or is an entity under the control or significant
influence of such individuals; or

- the party is a post-employment benefit plan which is for the benefit of employees of the company or of any
entity that is a related party of the company.

Close family members of an individual are those lamily members who may be expected to influence, or be
inlluenced by, that individual in their dealings with the company.

14



Waterford Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS continued

for the financial year ended 31 December 2019

Tangible lixed assels and deprecialion
Tangible fixed assets are stated at cost or at valuation. less accumulated depreciation. The charge to
depreciation is calculated to write off the original cost or valuation of tangible fixed assets. less their
estimated residual value, over their expected useful lives as follows:

Land and buildings freehold
Plant and machinery
Fixtures, fittings and equipment
Motor vehicles
Computers

2.5% Straight Line Basis
15% Straight Line Basis
15% Straight Line Basis
20% Straight Line Basis
33% Straight Line Basis

Assets not carried at fair value are also reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amounl by which the asset's carrying amount exceeds its recoverable amount.

The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. Value in use
is defined as the present value of the future pre-tax and interest cash flows obtainable as a result of the
asset's continued use. The pre-tax and interest cash flows are discounted using a pre-tax discount rate that
represents the current market risk free rate and the risks inherent in the asset. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash flows (cash-generating units).

lf the recoverable amount of the asset (or asset s cash generating unit) is estimated to be lower than the
carrying amount. the carrying amount is reduced lo its recoverable amount. An impairment loss is
recognised in the profit and loss account. unless the asset has been revalued when the amount is recognised
in other comprehensive income to the extent of any previously recognised revaluation. Thereafter any
excess is recognised in profit or loss.

lf an impairment loss is subsequently reversed, the carrying amount of the asset (or asset's cash generating
unit) is increased to the revised estimate of its recoverable amount, but only to ihe extent that t6e revised
carrying amount does not exceed the carrying amount that would have been determined (net of depreciation)
had no impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised in
the profit and loss account.

Trade and other debtors
Trade and other debtors are recognised initially at transaction price (including transaction costs) unless a
financing arrangement exists in which case they are measured at the preJent value of future receipts
discounted at a market rate. Subsequently these are measured at amo*ised cost less any provision for
impairment. A provision for impairment of trade debtors is established when there is objective evidence that
the company will not be able to collect all amounts due according to the original terms of receivables. The
amount of the provision is the difference between the asset's carrying amlunt and the present value of
estimated future cash flows, discounted at the effective interest raie. 

- 
All movements in the level of the

provision required are recognised in the profit and loss.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand. demand deposits with banks and other short-
term highly liquid investments with original maturities of three monihs or less and bank overdrafts. ln the
Balance Sheet bank overdrafts are shown within Creditors.

Trade and other creditors
Creditors and accruals are classified as curent liabilities it payrnent is due within one year or less. lf not,
they are presented as non-current liabilities. Trade payables are recognised initially at ihe transaction price
and subsequently measured at amortised cost using the effective intereit method.

As permitted by the amendment made to FRS 102 Section 11 for small entities by the FRC on 8 May 2017
amounts due from directors of the entity are stated initially at the transaction price and subsequently at
transaction price less repayments. The amortised cost model is not used.

Taxalion and delerred taxalion

The yearly charge for taxation is based on the surplus for the year and is calculated with reference to the tax
rates applying at the balance sheet date.

Deferred taxation is calculated on the differences between the company's taxable surplus and the result as
stated in the financial statements that arise from the inclusion of gain! and losses in tax assessments in
periods different from those in which they are recognised in the financial statement.

't5



Waterford Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS continued

for the financial year ended 31 December 2019

Governmenl grants
Capital grants received and receivable are treated as deferred income and amortised to the lncome and
Expenditure Account annually over the useful economic life of the asset to which it relates. Revenue grants
are credited to the lncome and Expenditure Account when received.

Foreign currencies
The accounts are expressed in Euro (€)

Monetary assets and liabilities denomlnated in foreign currencies are translated at the rates of exchange
ruling at the Balance Sheet date. Non-monetary items are measured in terms of historical cost in a foreign
currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary items
that are measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value was determined. The resulting exchange differences are dealt with in the lncome and
Expenditure Accounl.

3. GOING CONCERN

The company is reliant on the Arts Council for funding, and although funding for the year ended 31 December
2020 has been agreed. there are no guarantees that future funding will be made available to the company.

The directors communicate regularly with the Arts Council and had prepared a business plan and projections
which have been submitted to the Arts Council. The directors also ensure that the company complies with
any conditions relating to funding received. Based on the above, the directors believe that the company will
continue to be in a position to meet its financial obligations as they fall due and have prepared these financial
statements on the basis that the company is and will continue to be a going concern.

The response to the impact of COVID-l9 is set out in the Principal Risks and Uncertainties section above.

It is our view, to the best of our current knowledge, that COVID-l9 will have a material adverse impact on the
company's ability to continue as a going concern, given the postponement of events and the potential knock-
on impact on the company's income streams.

ln common with all publically funded major arts organisations the company continues to be reliant on The
Arts Council for funding, and although funding for the year ended 31 December 2020 has been agreed and
the majority of this funding has already been received, there are no guarantees that funding tor 2021 and
beyond will be available to the company.

The directors communicate regularly with the Arts Council and in early 2O2O the company prepared a
business plan and projections which have been submitted to and accepted by The Arts Council. The directors
also ensure that the company complies with any conditions relating to all funding received.

The company has also prepared revised COVID-19 informed projections which are based on a reduced level
of aciivity and income after the expected lifting of COVID-19 related restrictions on 31 August 2O2O and
continued Arts Councils strategic funding and a gradual return to a normal level of activity during 2021. The
Arts Council's designation of the bompany as a long{erm Strategically Funded Organisation, its highest
service delivery funding category, is a positive parlnership indicator.

The directors acknowledge that the above indicates the existence of a material uncertainty which could cast
significant doubt on the company's ability to continue as a going concern.

Based on the revised projections prepared. the directors believe that the company will continue to be in a
pr.rsiti<.rn to meel its linancial obligations as they fall due and have prepared these financial statements on the
basis that the company is and will conlinue to be a going concern.

Further details regarding the adoption of the going concern basis, in preparing the linancial statements, can
be found in the Accounting Policies (Note 2).

4. PROVISIONS AVAILABLE FOR AUDITS OF SMALL ENTITIES

ln common with many other businesses of its size and nature, the company uses its auditors to prepare and
submit tax returns to the Revenue and to assist with the preparation of the financial statements.
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Waterford Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

5. OPERATING SURPLUS

Operating surplus is stated after charging/(crediting)
Depreciation of tangible fixed assets
Amortisation of Governmenl grants

6. INTEREST PAYABLE AND SIMILAR EXPENSES

lnterest 670

2019

€

7,657
(5,283)

2019

€

continued

201 8

€

7.1 85
(5,418)

2018
E

825

7 EMPLOYEES

The average monthly number of employees, including directors, during the financial year was S, (201S - 8).
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Waterlord Spraoi Company Limited by Guaranlee
NOTES TO THE FINANCIAL STATEMENTS
for the linancial year ended 3l December 2019

8. TANGIBLE FIXED ASSETS

Cost or Valuallon
At 1 January2019
Additions

At 31 December 2019

Oepreclation
At 1 January 2019
Charge for the linancia.l yeat

At 31 December 2019

Net book value
At 31 December 2019

At 31 December 20'18

36,352 20,913

655,085 37,268 20,913

21E,316 1,472

Land and Planl and
buildings
treehold

mchinery
Fixlures,

titlings and
equipment

€

40,740 20,913

40,740 20.913

Motor
vehicl6

Comput€rs TotEl

€

5,645 9E'3.774

5,507

5,1 73
(528)

1,227

2.547

€€ €

873,401

873,401

3,075

3.075

615

2,460

649,447
5.598 916

5,507

712,259
7.14

719,388615

138 224,86

223,914 ,+,388 666 228,968



Waterford Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

9. DEBTORS

Trade debtors
Prepayments

10_ CREDITORS
Amounls lalling due within one year

Amounts owed to credit institutions
Bank overdrafts
Trade creditors
Taxation
Accruals

1'l CREDITORS
Amounts lalling due after more lhan one year

Government grants

't2.

13.

14.

Remuneration
Pension contributions

201 I
€

24,500

6,694

201 8

€

27,OOO

5,533

31 ,194 32,533

201 I
€

201 8

€

1,957

22,079
2,830

15,032

1,460

10,295

2,426
4,428

206,034 211 ,317

STATUS

The company is one limited by guarantee not having a share capital. The liability of each member. in the
event of the company being wound up is €6.35.

CAPITAL COMMITMENTS

There were no capital commitments at 3i December 2019.

DIRECTORS'REMUNERATION 2019 2018
€€

18,609

2019

€

18,800

734

41,898

201 8

€

36,295
711

19,534 37,006

15. POST-BALANCE SHEET EVENTS

Other than as described in the Principal Risks and Uncertainties section of the Director' Report in relation to
COVID-19, there were no significant events between the Balance Sheet date and the date of signing of the
financial statements, affecting the Group, which require adjustment to or disclosure in tie financial
statements.

16. MORTGAGECHARGES ON PROPERTY

On.24 February 2006, a charge on land but not including a charge for any rent issuing out'of land was
registered as follows:

An Chomhairle Ealaionn (The Arts Council) was granted a charge over Premises at Carrickphierish,
Waterford Part Folio 437. The amount secured was €380.92.1
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Waterlord Spraoi Company Limited by Guarantee
NOTES TO THE FINANCIAL STATEMENTS continued

for the financial year ended 31 December 201 9

17. ARTS COUNCIL INFORMATION

Please see the supplementary pages for detailed income and expenditure account.

Please see the attached appendix for summary of details of all grants received by Waterford Spraoi
Company Limited by Guarantee.

18. EMPLOYEE BAND RATES

The total number of employees whose total benefits for the reporting period fell within each band of €10,000
to €60,000 is as follows:

Under€l0.000-9
€10,001 to €20,000 - 3
€20,001 to €30,000 - Nil
€30,001 to €40,000 - 2
€40,001 to €50,000 - Nil
€50,001 to €60,000 - Nil

19. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 12 June 2020
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WATERFORD SPRAOICOMPANY LIMITED BY GUARANTEE

SUPPLEMENTARY INFORMATION

RELATING TO THE FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

NOT COVERED BY THE REPORT OF THE AUDITORS

THE FOLLOWING PAGES DO NOT FORM PART OF THE AUDITED FINANCIAL STATEMENTS
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Waterford Spraoi Company Limited by Guarantee
SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS
DETAILED INCOME AND EXPENDITURE ACCOUNT
for the financial year ended 31 December 2019

lncome
The Arts Council (Annual Grant unrestricted)
Arts Council (Annual Grant touring restricted)
Sponsorship
Earned lncome
Waterford City and County Council
Other lncome
Amortisation of government grants

Expenditure
Wages and salaries
Directors' remuneration
Social welfare costs
Production fees
Production expenses
Crew costs & productive labour
Design & printing
Publicity & promotional costs
Artists' accommodation costs
Travel & transport costs
Visiting acts
Directors' defined contribution pension costs
Staff defined contribution pension costs
lnsurance
Light & heat
Repairs & maintenance
Office expenses & telephone
Legal and professional
Accountancy
Bank charges
General expenses
Auditor's remuneration
Depreciation

Finance
Bank interest paid

Net surplus

201 9

276,000

63,380

96,060

70,000
93,247

5,283

603,970

2018
€

590,708

267,290
7,000

61,000
82,460
67,000

100,540

5,418

€

160,447
18,800
't7,936

60,51'l
44,374
22,392
14,656

16,842
17,777

19,O31

113,410
734
744

8,830

6,604

13,642
7,957

400

139,982

36,295
17,594
49,731

60,660
23,409
13,61 5

12,705
16,747

22,273
123,968

711

2,250
9,507
5,499

12,769
8,294

400
375

1,672

3,783
3,875
7,185

1,698

3,751
4,(X0
7,657

562,233

41,067

R7a OOO

825670

16,584

The supplementary information does not form part of the audited financial statements 22
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