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GLASTONBURY FESTIVALS LIMITED
DIRECTOR'S REPORT
31st December 1999
The director presents his report and the audited financial statements for the
vear ended 31lst December 1999.
Principal activity

The principal activity of the company is the organisation of musical and
contemporary arts festivals.

Business review

The company's balance sheet as detailed on page 6 shows a satisfactory position,
shareholders' funds amounting to £936,314. .

Results and dividends

The results for the year are shown in the profit and loss account on page 5.
The director does not propose payment of an ordinary dividend.

Fixed assets

In the opinion of the director, there is no significant difference between the
present market value of the company's properties and the amounts at which they
are stated in the accounts. Details are set out in note 8.

Director

The director of the company and his interest in the shares of the company as
recorded in the register of directors' interests were as follows:

318t December 199% 1st January 199%

Ordinary Ordinary

shares shares

Mr AJM Eavis 50 50
Mrs J Eavis (resigned 11/05/99) 50 50

Mra J Eavis died on 16 May 1999.

continued .......
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GLASTONBURY FESTIVALS LIMITED

DIRECTOR'S REPORT
{continued)

31st December 1999

Charitable and political donations

Payments of a charitable nature made during the year amounted to £68,406
{1998 - £33,200).

Auditors

Berkeley Jackson have agreed to offer themselves for re-appointme#
as auditors of the company.

e boal:d

Mr A J T
Directol
Worthy Farm
Pilton
SHEPTON MALLET
Somerset Dated: 3%/'!¢ L




GLASTONBURY FESTIVALS LIMITED

STATEMENT OF DIRECTOR'S RESPONSIBILITIES

Company law requires the director to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the
company and of the profit or loss of the company for that period. In preparing
those financial statements, the director is required to:

- select suitable accounting policies and apply them consistently;
- make judgements and estimates that are reasonable and prudent;

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

The director is responsible for keeping proper accounting records which
disclose with reasonable accuracy at any time the financial position of

the company and to enable them to ensure that the financial statements comply
with the Companies Act 1985. He is also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

he ard
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AUDITORS' REPORT TC THE MEMBERS OF

GLASTONBURY FESTIVALS LIMITED

We have audited the financial statements on pages 5 to 16 which have been
prepared under the historical cost convention and the accounting policies set
out on page 8.

Respective responsgibilities of directors and auditors

Ag described on page 3, the company's directors are responsible for the
preparation of financial statements. It is our responsibility to form an
independent opinion, based on our audit, on those statements and to report our
opinion to you.

Bagis of opinion

We conducted cur audit in accordance with Auditing Standards issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of
evidence relevant to the amounts and disclosures in the financial statements.
It also includes an assessment of the significant estimates and judgements
made by the directoxs in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company's circumstances,
congistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or error or other
irregularity. In forming our opinion we also evaluated the overall adequacy of
the presentation of information in the financial statements.

Opinion

in our opinion the financial statements give a true and fair view of the state
of the company's affairs as at 3lst December 1999 and of its profit for the
yvear then ended and have been properly prepared in accordance with the Companies
Act 1985.

&,&@752@.

Berkeley Jackson
SHEPTON MALLET Registered Auditors
Chartered Accountants

Dated: 3‘3% Om% 2o




GLASTONBURY FESTIVALS LIMITED
PROFIT AND LOSS ACCOUNT

for the year ended 31lst December 1999

1599 1998
Note £ £

Turnover 2 7,769,497 7,471,273
Cost of sales (2,690,874) (2,634,791}
Gross profit 5,078,623 4,836,482
Net operating expenses
Administrative expenses (4,766,215) (4,528,678}
Other operating income 520 520
Operating profit 3 312,928 308,324
Interest receivable and similar income 5 94,793 128,936
Interest payable and similar charges 6 {1,448) {8,323)
Profit on ordinary activities
before taxation 406,273 428,937
Taxation 7 (117,605} {154,138)
Profit on ordinary activities
after taxation 288,668 - 274,799

retained for the year 16

Movements in reserves are shown in note 16.

None of the company's activities were acquired or discontinued during the above
two financial years.

There were no recognised gains and losses in 1999 or 1998 other than the
profit for the year.

The notes on pages 8 to 16 form an integral part of these financial
statements.




GLASTONBURY FESTIVALS LIMITED

BALANCE SHEET

at 31st December 1999

1999 1993
Note £ £ £ £

Fixed assets
Tangible assets 8 427,461 335,336
Current assets
Debtors 9 97,752 75,878
Cash at bank and in hand 1,277,199 1,017,523

1,374,951 1,093,401
Creditors: amounts falling due
within one year 10 (638,646) (467,962)
Net current assets 736,305 625,439
Total assets less current liabilities 1,163,766 960,775
Creditorg: amounts falling due
after more than one year 11 (219,099) (293,498}
Provision for liabilities
and charges 12 (8,353) {19,631)

936,314 647,646

Capital and reserves
Called up share capital 15 100 160
Profit and loss account le 936,214 647,546

Total shageholders' funds 14 936,314 . 647,646

The notesg on pages 8 to 16 form an integral part of these financial
statements.
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GLASTONBURY FESTIVALS LIMITED
CASH FLOW STATEMENT
for the year ended 31st December 1999
!
1999 1998 ;
Note £ £ £ £
Net cash inflow
from operating activities 18 577,481 345,881
Returns on investments and servicing
of finance
Interest received 94,793 128,936
Interest paid (1,448) {8,323)
93,345 120,613
Taxation
Corporation tax (paid) /received (145, 945) 33,321
Capital expenditure
and financial investment
Purchase of tangible fixed assets {173,336} {(176,358)
Sale of tangible fixed assets 5,500 22,800
(167,836) {153,558)
357,045 346,257
Pinancing
Debt due within a vyear:
Other loan repayments (12,000} -
Debt due beyond a year:
Other loan (repayments)/advances {74,399} 126,596

(86,399) 126,596

Increase in cash 270,646 472,853




GLASTONBURY FESTIVALS LIMITED
NOTES ON FINANCIAIL, STATEMENTS
31st December 1999
Accounting policies

Basis of accounting
The financial statements have been prepared in accordance with applicable
accounting standards and under the historical cost convention.

Turnover

Turnover represents the amount derived from the provision of goods and
services falling within the company's activities after deduction of trade
discounts and value added tax.

Tangible fixed assets

Depreciation of fixed assets is calculated to write off their cost or
valuation less any residual value over their estimated useful lives
as follows:

Freehold land Nil

Leasehold property improvements 15% reducing balance
Plant and machinery 15% reducing balance
Motor wvehicles 25% reducing balance

Leases and hire purchase contracts
Rentals paid under operating leases are charged to income as incurred.

Deferred taxation

Deferred taxation is provided on the liability method in respect of the
taxation effect of all timing differences to the extent that tax liabilities
are likely to crystallise in the foreseeable future.

Foreign currencies

Transactions expressed in foreign currencies are translated into sterling
and recorded at rates of exchange approximating to those ruling at the
date of the transaction. Monetary assets and liabilities are translated at
rates ruling at the balance sheet date.

All differences are taken to the profit and loss account.

Pengions

Defined contribution scheme

Contributions are charged to the profit and loss account as they become

payable in accordance with the rules of the scheme.

Turnover

The turnover for the year was derived from the company's principal activity.
The whole of the turnover is attributable to the UK market.




GLASTONBURY FESTIVALS LIMITED
NOTES ON FINANCIAL STATEMENTS

31st December 1999
3 Operating profit

1999 1998
£ £

Operating profit is stated after
crediting:
Rent receivable 520 520
and after charging:
Staff costs (note 4) 467,594 331,337
Auditors' remuneration 4,900 4,900
Operating leases:

Hire of assets other than

plant & machinery 431,164 . 317,770
Rent 361,732 360,417
Loss on sale of assets 122 4,559

Loss on foreign exchange 609 -

Depreciation of tangible fixed assets
(note 8}:
Owned assets 75,589 60,044
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GLASTONBURY FESTIVALS LIMITED

NOTES ON FINANCIAL STATEMENTS
31st December 1599

4 Directors and employees

1599 1998
Staff costs including directors' emoluments £ £
Wages and salaries 322,900 299,236
Social security costs 20,694 22,101
Pension costs 124,000 10,000
467,594 331,337
Average monthly number employved Number Number
including executive directors:
Office and management 7 B
Festival site staff 63 55
70 63
Directors £ £
Emoluments 65,632 87,517
Company contributions to money purchase
pension schemes 124,000 10,000
185,632 97,517
During the year the following number of Number Number
directors:
Accrued retirement benefits under:
Money purchase pension schemes 1 2

Defined contribution pension scheme

The company coperates a defined contribution scheme. The assetz of the
scheme are held separately from those of the company in an independently
administered fund. The pension cost charge represents contributions payable
by the company tc the fund and amounted to £124,000 (1998 £10,000).

5 Interest receivable and similar income

1999 1998
£ £
Interest receivable 94,793 128,936
6 Interest payable and similar charges
1999 1998
£ £

Loan interest 1,448 ' 8,323

1,448 8,323
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GLASTONBURY FESTIVALS LIMITED

NOTES ON FINANCIAL STATEMENTS

31st December 1999

Taxation
1999 1998
£ £
Corporation tax on profit on ordinary
activities at 30% (1998 29%) 128,883 134,460
Peferred taxation (11,278} 8,193
117,605 142,653
Under provision in earlier years - 11,485
117,605 154,138
8 Tangible fixed assets Freehold
Plant Land and
Motor and Leasehold
Vehicles Machinery Improvements Total
Cost £ £ £ £
1st January 1999 74,405 222,145 213,787 510,337
Additions 12,797 12,482 148,057 173,336
Disposals (9,995) - - (9,995)
31lst December 1999 77,207 234,627 361,844 673,678
Depreciation
1st January 1999 37,524 72,630 64,847 175,001
Charge for the
year 11,010 24,211 40,368 75,589
Disposals (4,373} - - (4,373)
31st December 1999 44,161 96,841 105,215 246,217
Net book amount
31st December 1999 33,046 137,786 256,629 427,461
1lst January 1939 36,881 142,515 148,940 335,336

Freehold land and leasehold improvements includes freehold land of £27,875
(1998 £27,875) that is not being depreciated and leasehold property
improvements of £228,754.
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GLASTONBURY FESTIVALS LIMITED
NOTES ON FINANCIAL STATEMENTS
31st December 1999
9 Debtors
1999 1998
£ £
Amounts falling due within one year
Trade debtors 14,955 5,440
Other debtors 74,589 65,378
Prepayments and accrued income 8,208 5,060
87,752 75,878
10 Creditors: amounts falling due
within one year )
1989 1998
£ £
Bank overdrafts 3,951 14,921
Trade creditors 99,841 70,424
Other loans - 12,000
Corporation tax 128,883 145, 945
Other taxation and social security 107,464 198,243
Other creditors 276,699 3,500
Accruals and deferred income 21,808 22,929
638, 648 467,962
The bank overdraft is unsecured.
11 Creditors: amounts falling due
after more than one year
1999 1998
£ £
Other lcans 219,099 293,498
219,099 283,498
Maturity of debt
In one year or less, or on demand
- see note 10 - 12,000
In more than one year but :
not more than two years 219,099 293,498 i

Included within loans shown above is a loan from Manorborder Limited of
£219,099 (1998 £257,498) on which no interest is being charged (See note
17) . The remaining element of loans relates to an amount due to AJM
Pension Fund of £Nil (1998 £48,000) on which interest was being charged
at 3% above the bank base rate. This lcocan was repaid during the year.
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GLASTONBURY FESTIVALS LIMITED

NOTES ON FINANCIAL STATEMENTS

31lst December 1999
12 Provision for liabilities and charges

Deferred
tax
£
1st January 1999 15,631
Profit and loss account (11,278)
31st December 1999 8,353
13 Deferred taxation
1999 1998
Amount Anmount Amount Amount
unprovided provided unprovided provided
£ £ £ £
Corporation tax deferred by
Capital allowances in excess
of depreciation - 8,353 - 19,631
- 8,353 - 19,631

Deferred taxation is based on a corporation tax rate of 30% (1998 29%).

14 Reconciliation of movements in shareholders' funds

1999 1998
£ £
Profit for the financial year 288,668 274,799
repregenting a
Net addition to
shareholders®' funds

Opening shareholders' funds 647,646 372,847

Closing ghareholdexrs' funds 936,314 647,646
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GLASTONBURY FESTIVALS LIMITED
NOTES ON FINANCIAL STATEMENTS
3lst December 1999

Called up share capital

14

1599 1998
Number of Number of
shares £ ghares £
Authoriged
Equity shares
Ordinary shares of £1 each 100 100 100 100
Allotted, called up
and fully paid
Equity shares
Ordinary. shares of £1 each 100 100 100 100
Profit and loss account
1999
£
1st January 1999 647,546
Retained profit for the year 288,668
31st December 1959

936,214
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GLASTONBURY FESTIVALS LIMITED

NOTES ON FINANCIAL STATEMENTS
31ist December 1999
Directors' interests and loans

Mr AJM Eavis is the sole director of the company. AJM Eavisg together with
hig family, being the beneficiaries of Mr Eavis' late wife's estate, control
the company.

Mr and Mrs Eavis were also controlling shareholders of Manorborder Limited.
The company has a loan from Manorborder Limited and the balance outstanding
at the year end amounted to £219,099 (1998 £257,498). No interest is being
charged on thig loan and no fixed repayment texms have been agreed. The
repayment is unlikely to be made within one year.

The company was charged £150,000 (1998 £150,000) by Manorborder Limited
during the vear for use of its land. The amount due to Manorborder Limited
in respect of rent at the year end was £150,000 (1998 £nil).

The company had a loan from AJM Pension Fund which was repaid during the
vear (1998 £48,000). The director of the company is the sole beneficiary
of the fund. Interest is payable on the loan at 3% above the bank base rate.
Interest accrued at the year end and included within Creditors amounted

to £Nil (1998 £4,862}).

The company made donations amounting to £16,000 (1998 £11,688) to the Pilton
Barn Restoration Trust during the year. Mr AJM Eavis is a trustee of the
Pilton Barn Restoration Trust although he does not hold a beneficial
interest.

Mr AJM Eavis owns an unincorporated farming business. The company was
charged £200,000 (1998 £122,500) by this business during the year as
compensation for loss of earnings as a result of the farm land being

used for the 1999 festival. The amount due to Mr Eavis at the year end was
£126,699 {1998 f£nil}.

The Director owed an amount of £ Nil (1998 £51,430}to the company at the
vear end in respect of his loan account with the company. No interest

was being charged on these loans and the loan was repaid during the year.
The maximum amount owed to the company by the director amounted to £51,430
(1998 £192,713}.

Notes to the cash flow statement

Reconciliation of operating profit
to operating cash flows

1599 1998

£ £

Operating profit 312,928 308,324
Depreciation charges 75,58% 60,044
Loss on sale of fixed assets 122 4,559
Increase in debtors (21,874) (42,724)

Increase in creditors 210, 716 15,678

Net cash inflow
from operating activities 577,481 345,881
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GLASTONBURY FESTIVALS LIMITED
NOTES ON FINANCIAL STATEMENTS
31st December 1999
Notes to the cash flow statement (continued)

Analysis of changes in net debt

16

Cash At end
flows of year
£ £

259,676 1,277,199

10,970 {3,951}
270,646

12,000 -

74,399 {219,099}

86,399

At start
of vear
£

Cash at bank and in hand 1,017,523
Bank overdrafts {14,921)
Debt due within 1 year (12,000)
Debt due after 1 year (293,498)
Total 697,104

357,045 1,054,149

Reconciliation of net cash flow to movement in net debt
1999
£
Increase in cash in the year 270,646
Cash outflow/ (inflow) from decrease/ {increase)
in debt and lease financing 86,399
Change in net debt resulting from cash flows 357,045

Net debt at 1st January 1999 697,104

Net debt at 31lst December 1959 1,054,149

1998
£

472,853
(126,596)

346,257
350,847

697,104




