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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER 2022

The Trustees present their report with the financial statements of the Charity for the year ended 31st December 2022. The
Trustees have adopted the provisions of Accounting and Reporting by Charities: Statement of Recommended Practice applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) (effective 1 January 2015).

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Charity number
1025591

Principal address
RHQ The Rifles
Peninsula Barracks
Romsey Road
Winchester
Hampshire
SO23 8TS

Trustees

General Sir Patnck Nicholas Yardley Monrad Sanders KCB CB
Lieutenant General Thomas Richardson Copinger-Symes CBE
Major General Thomas Howard Bewick OBE
Major General Charles Seymore Collins DSO OBE
Brigadier Mark Christian Peter Wilson MBE
Brigadier Daniel Reeve MC
Colonel Ralph Graham Arundell
Colonel Ashley Raymond Fulford OBE
Colonel Nikola flic MBE QGM
Lieutenant Colonel Peter James Alexander Bafls OBE
Lieutenant Colonel John Alexander Poole-Warren MBE
Lieutenant Colonel Simon David Gray MBE
Capt Lee Jones —Retired 31 May 2022
Capt Robert Gribble —Appointed 31 May 2022
Jeremy Michael Archer
Simon Charles Hazlitt
Andrew George Wycliffe Jackson
Rebecca Charlotte Maciejewska
Oliver Rupert Marsh

Henry Charles Steel

E DSO ADC Gen

The offices of the Charity are based in the Regimental Headquarters of The Rifles wluch is an MOD establishment and the officials
are civil servants employed by the MOD; therefore neither accommodation nor staffing incur any cost to the Charity. Throughout
2022 the person responsible for the day to day running of the Charity was The Rifles Regimental Secretary and Trustee, Lieutenant
Colonel (Retired) PJA Balls OBE assisted throughout the year by The Rifles Secretary Finance, Captain (Retired) 11 Foster.

Independent Examiner
Paul Underwood FCCA
Morris Crocker
Chartered Accountants
Station House
North Street
Havant

Hampshire
PO9 IQU
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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER 2022

REFERENCE AND ADMINISTRATIVE DETAILS

Bankers
Lloyds Bank pic
Cox's & Kings
39 Piccadilly
London
WI V OAA

Solicitors
Blake Morgan
New Kings Court
Tollgate
Chandler's Ford
SO53 3LG

Investment Managers
Cazenove Capital Management
12 Moorgate
London
EC2R 6DR

Governing Document

The Rifles Officers' Fund is a registered charity originally established as the Royal Green Jackets Officers' Fund under a Trust Deed
dated 14th April 1966. By a Scheme dated 16 December 2008 the Charity was renamed The Rifles Officer's Fund and the Trust

Deed re-written. The Charity is for the relief of persons who are in need, hardship or distress who are officers or former officers of
the Regiment and of the former Regiments or the Reserve (formerly Territorial) units, or the families and dependents of such
persons. The definitions of the Regiment and the former Regiments in the Scheme mean that the Fund can support officers and
former officers of The Rifles, former officers of the Royal Green Jackets and its antecedent Regiments, or their families and

dependents.

The Regimental Trustees are the Finance Committee of The Rifles Council, the governing body of the Regiment. The Trustees are
also Trustees of The Rifles Regimental Trust and The Rifles Benevolent Trust, the business of which is conducted at the same
meetings of Trustees.

Governance

There are up to eight (currently eight) ex-officio Trustees, being the Colonel Commandant, Deputy Colonel Commandants and other
senior serving officers of the Regiment. In addition, there are up to twelve (currently eleven) Nominated Trustees the majority of
whom have specific skills such as in the investment or legal fields and others have commanded battalions of The Rifles or of

k -b ~ r . ~*M x, rk
Regiment or of a Forming Regiment and may include a wife or widow of such. In making such appointments care is taken to ensure
representation from each of the Former Regiments. Nominated Trustees are elected for terms not exceeding four years and may be
re-elected for a maximum of 4 terms. Re-elections are rotational and take place annually normally at the April Trustees. In 2022
Capt Lee Jones retired and was replaced be Captain Robert Gribble; Colonel Ralph Arundell and Lieutenant Colonel Peter Balls
OBE agreed to continue as Trustees and were re-elected. Meetings of the Trustees are held quarterly, normally in January, April,

July and October.

The Trustees have a Nomination Sub Committee which, annually and when a vacancy occurs, considers suitable candidates to
reinforce the skills or representation of the Trustees and proposes candidates to The Rifles Council for nomination. New nominated
candidates, as well as Nominated Trustees seeking re-election, are elected by the Trustees at the Spring (second) meeting each year.
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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER Zt)ZZ

STRUCTURE, GOVERNANCE AND MANAGEMENT (Continued)

New Nominated Trustees are briefed by the Chairman of Trustees and all new Trustees are given an induction pack of background
information on each of the Regimental Charities, including copies of Trust Deeds, annual accounts and minutes of recent meetings,
and a copy of Charity Commission booklet 'Responsibflities of a Charity Trustee'. Training through seminars is made available for
all Trustees.

Other Sub Committees, to cover the work of all The Rifles Charities, have been formed for Governance, Finance, Grants,
Remuneration and Investment. In addition there is a Homes Sub Committee to manage properties (Green Jacket Close) owned by
The Rifles Benevolent Trust. The Nomination Committee annually reviews the membership of Sub Committees to ensure that

Trustees use their skills appropriately and gain experience from the work of such Sub Committees.

The risks to which the Chanty is vulnerable are reviewed annually by Trustees at the Spring meeting each year, after detailed work

by the Governance Sub Committee. The Trustees consider the major risks to which the Charity could be exposed and review the

systems established to mitigate such risks. They are not aware of any irregularities, including fraud, involving management or
employees of the Charity; nor are they aware of any instances of actual or possible non-compliance with laws, regulations, contracts
or agreements that might result in the Charity suffering significant penalties or other loss.

OBJECTIVES AND ACTIVITIES

Principal Activities and Policies
The principal activity of the Charity is the relief of persons who are in need by virtue of financial hardship, sickness, disability or

the effects of old age, who are officers and former officers of The Rifles, former officers of the RGJ and its antecedent regiments

or their families and dependants. To the extent that income is not required for the principal activity, the Trustees may apply it for
the benefit of serving officers of The Rifles in such charitable ways for the efficiency of the Regiment as the Trustees may decide.

To this end, excess income in any year may be passed to an Iceberg Fund which supports activities, events and costs attributable to
the hosting and maintenance of the Royal Colonels of the Regiment.

Grant making
The Trustees meet annually in January to consider the budget for the year and any requests for ongoing or new grants. The
Trustees are also the Trustees of The Rifles Benevolent Trust who need to meet quarterly to ratify grants. Such quarterly meetings
also give the Trustees the opportunity to consider income and expenditure on The Rifles Officers' Fund and any additional grants
that have been requested.

Between Trustee Meetings, the Grants Sub Committee can consider any urgent cases and make grants within certain limits or
recommend to the other Trustees that a higher grant should be made. Officers are also beneficiaries of The Rifles Benevolent
Trust which will normally be the first fund which is asked to help in officer cases.

Public Benefit
The following statcmcnts take into account thc Charity Commission's guidance on public benefit disclosure.

The Trustees are conscious that the use of charitable funds should have an element of benefit to the public. The main object of The
Rifles Officers' Fund is to provide relief to officers who are or have been in the Regiment who are suffering from hardship or
distress. The Trustees believe that this demonstrales the Charity's adherence to the spirit and principle of public benetit. The

beneficiary class is wide and, although it includes current serving officer, the main beneficiaries are veterans, widows and

dependents.

Grants are targeted and based solely upon need —such relief does not duplicate state benefit. It is therefore considered that there is
an identifiable benetit and it is to the individual and to the nation at large.

The existence of the Charity helps to ensure high morale and high standards in The Rifles and thus contributes to the effectiveness
of the country's armed I'orces which in turn brings tangible benefits to the public.
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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER 2022

ACHIEVEMENT AND PERFORMANCE

Actions, Achievements and Performance

Governance

General Sir Patrick Sanders KCB CBE DSO ADC Gen took over as Colonel Commandant on 20 July 2019 and has now
completed over three years as ex-officio Trustee. Captain Lee Jones handed over to Captain Robert Gribble on their handover as
Rifleman's Adjutmit.

The Governance Sub Committee has again carried out a full review of the risks to which the Charity might be exposed and
improvements have been made to the risk analysis.

Income

In 2022, the majority of the income, 835,678 (f29, 130), was from the investment portfolio.

Grants

Benevolent grants to individual officers or their widows totalled 83,502 (83,105), In 2021 expenditure remained low as most
requests for individual benevolence were met by The Rifles Benevolent Trust, where applications met their criteria, as they are
the lead regimental benevolence charity.

N u-rv — ~~ M |~ r —vurr-arri;tt
previous two years having been cancelled due to the COVID 19 crisis. A grant was made for Officers Welfare to the King
Edward Vll Hospital for Officers to 8500 (f500). Other grants made were to Battalion Officers Messes totalled f2,500 (80.00)
and miscellaneous costs and presentations f 1042 (f449). Ofticer recruiting expended f3229 (81833) and Ef 000 was expended
to support officers on state duties. f15K was transferred to the Iceberg Fund.

FINANCIAL REVIEW

Investment Report 2022

As at 31 December 2022 the Officers Fund had a value of the investment portfolio at 31st December 2022 was valued at
81,985,024 (E2,139,291).

Global stocks and bonds lost more than $30tr in 2022. The heavy losses came as a result of central banks, led by the US Federal
Reserve, ratcheting up borrowing costs in an attempt to control the worst spell of inflation in decades. The interest rate rises
brought a dramatic close to the cheap money era that followed the financial crises. In addition, many of the problems sparked by
the pandemic are still with us, including labour shortages.

The year began ominously, with Russia's invasion of Ukraine in February impacting any hopes that the global economy might be
able to move on from the destruction of the pandemic. One of the biggest consequences was an energy crisis in Europe and a
frantic scramble to find alternatives to Russian gras. Ener ministers a reed on a rice ca on Russian ex orts of oil and as but
the EU energy regulator expressed doubt that it would lead to cheaper supplies for business and consumers. Hopes for a swifter
transition to more sustainable sources of energy have taken a knock in the process, with global coal use set to hit an all-time
high. World oil markets were also recast as western countries tried to limit Russia's revenues, one of' many moves aimed at
disrupting its economy. The conflict wrecked supply chains, threatened global food markets and fuelled a global cost of living
crisis.

Although there were signs that headline inflation had peaked, core inflation in many countries continued to rise. Containing this
surge by raising inicrest rates was the main preoccupation of the vvorld's central banks over the year. The US Federal Reserve,
the European Central Bank and the Bank of England began to slow the pace of rises towards the end of the year but at the same
time dented investor optimism with warnings that their policy tightening still had some way to go. The combination of higher
borrowing costs, a strong US dollar and the rise in inflation meanwhile has left many of the world's poorm countries ivith serious
debt problems.
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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER 2022

FINANCIAL REVIEW (Continued)

The UK struggled with the consequences of leaving the EU and has in addition been hit by a nse in economic inactivity. Any
hopes that the UK might chart a new confident course post-Brexit were dashed by a year of political chaos, with the country
headed by its third prime minister and fourth chancellor at the end of the year. The Tory partys reputation for economic
management was severely challenged after financial markets gave a negative reaction to its economic plans while the country
ended the year engulfed in public sector strikes.

As 2022 drew to a close we had another reminder that the pandemic is tkr tiom over. China ivas hii by what it calls an "exit
trave" of infections after abruptly abandoning its stringent zero-Covid policies that had so badly damaged its economy, with
data laying bare the hit to its public finances.

Against this backdrop. the broad MSCI AC World Index ended down -8.1% in sterling terms, but down nearly a fifth in value in
local currency terms, as weakness in Sterling protected UK investors from the worst of the equity market falls. Equities
witnessed their biggest declines since 2008, with bourses from Wall Street to Shanghai and Frankfurt all seeing significant falls.
At the sector level, returns were negative across almost all areas with energy the major exception. The UK market benefitted
from energy and mining company exposure, as well as phannaceuticals, ending the year up slightly in positive terms.

Bond markets also saw heavy selling; the US 10-year government bond yield, a global benchmark for long-term borrowing
costs, moved up from 1.5% at the end of 2021 to 3.9%, the biggest annual rise in Bloomberg records going back to the 1960s. In
the UK, 10-year gilt yields moved from 0.97% at the start of the year to 3.55% at the end of the year, which reflects a return of-
23.8% over the penod. UK inflation linked bonds fell a staggering -33.6%.

The parallel falls in equities and bonds proved a challenging headwind for investors in 2022. Commodities were one of few
sources of protection, boosted by the US dollar strength.

The portfolios fell -6.0% over the period, ahead of the strategy benchmark and more than 4% ahead of the peer group. High
levels of inflation in the UK have made meeting inflation plus target more challenging in the shorter term. Despite this, we
remain confident in the ability to meet inflation-plus targets over the longer term.

Financial Review

Income from investments in 2022 was f35,678 (f29, 130). Total expenditure on charitable activities, governance and support
costs amounted to 839,818 (834, 123). A loss on investments amounted to f154,267 (2021gain Z 174,452), and the funds carried
forward on the Balance Sheet amount to f2,020,921 (F2,179,319).Increase in expenditure was due to a continued return more
normal activities following the Covid epidemic, this was however offset by, in part, an increase in investment income.

Risk Management

The pnncipal risks faced by the Trust lie in the performance of the investments and the ability of the Trust to support its
beneficiaries through the making of effective grants.

Trustees consider that the variety of investments with a diversified investment portfolio exercised through the Fund managers,
Cazenove Charities, along with a "total return' approach, allowing for up io 1% of capital per annum to be withdrawn, helps to
stabilise the income and mitigates the risks as far as is possible.

The Trustees will aLso approve a further drawdown of capital where deemed necessary to meet essential demands in support of
the Regiment. However, in order to meet any extraordinary demands placed upon the Fund the Trustees will maintain the

priority of grants to support individual cases of benevolence, as per the Trust deed. The level of other grants awarded will be
reassessed as they are received in order to maintain the key long-term ability to support the Serving and Former Regimental
Ofticers and their dependants who are eligible beneficiaries of this charitable fund.
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THE RIFLES OFFICERS' FUND

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST DECEMBER 2022

Reserves Policy

The charity has significant reserves which are represented by the listed investments and managed funds. The investments are
invested for total return which allows, in addition to the investment income, the drawdown of capital in any given year, from the
unrestricted funds, without detriment to the Trustees Investment Strategy. This policy was reviewed to take into account the
substantial reduction over the year in investment income in 2020 and with effect from I January 2021 annual income was based
on an estimated 3% of the average value of the funds over 3 years as at 31 December annually, plus CPI, which for 2021 makes
a total of 3.32%. A further review took place in late 2021 and a baseline of 3% of the average over 3 years was retained
(including actual investment income) and an additional uplift of 1% was agreed to enable the budgetary requirement for 2022 to
be met. Going forward for 2023 the baseline of 3% of value is to be retained; this comprises of actual Investment income topped
up by a drawdown, if required, from unrestricted funds.

In setting the reserve and the investment policy the Trustees take due note of the need to support all eligible serving and retired
officers of the Regiment over the course of their lifetime which at any one time will exceed 60 years given normal life
expectancy.

Key Management Personnel Remuneration

The Trustees consider the board of Trustees and The Rifles Regimental Secretary (also a Trustee) and The Rifles Secretary Finance
as the Key management personnel of the charity. All Trustees give of their time &eely and are not remunerated for their time spent
on work on behalf of the charity. The day-to-day management is invested in other senior representatives in RHQ The Rifles who are
employed and salaried by The Ministry of Defence. Remuneration of the Regimental Secretary as a Trustee has been approved by

are approved by a special meeting of Trustees held every 3 years. All awards are made annually and are scrutinised and approved by
the Remunerations Sub-committee. The Remunerations Sub-committee also screens any other ex gratia awards recommended by
The Regimental Secretary for other members of the RHQ staff from an agreed budget. Payment of awards will generally be paid in
December of each year. Declaration of any related party issues are contained as appropriate in the auditor's notes. In assessing the
awards Trustees assess against performance as there is no benchmark with which to compare the ex-gratia payments.

Trustees are also required to disclose all relevant interests in connection with any grant application and in accordance with the
Trust's policy withdraw from decisions where any conflict of interest arises. There has been no such conflict in the current year.

ON BEHALF OF THE BOARD;

S C Hazlitt
Trustee

Date:
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF
THE RIFLES OFFICERS' FUND

Independent examiner's report to the trustees of The Rifles Officers' Fund
I report to the charity trustees on my examination of the accounts of the Rifles Officers' Fund for the
year ended 31 December 2022.

Responsibilities and basis of report
As the charity trustees of the Trust you are responsible for the preparation of the accounts in
accordance with the requirements of the Charities Act 2011 ('the Act').

I report in respect of my examination of the Trust's accounts carried out under section 145 of the Act
and in carrying out my examination I have followed all applicable Directions given by the Charity
Commission under section 145(5)(b) of the Act.

Independent examiner's statement
I have completed my examination. I confirm that no material matters have come to my attention in
connection with the examination giving me cause to believe that in any material respect:

1.
2.
3.

accounting records were not kept in respect of the Trust as required by section 130 of the Act; or
the accounts do not accord with those records; or
the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement
that the accounts give a true and fair view which is not a matter considered as part of an independent
examination.

I confirm that there are no other matters to which your attention should be drawn to enable a proper
understanding of the accounts to be reached.

Paul Underwood

Morris Crocker
Chartered Accountants
Station House
North Street
Havant
Hampshire

PO9 IQU
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THE RIFLES OFFICERS' FUND

STATEMENT OF FINANCIAL ACTIVITIES
YEAR ENDED 31STDECEMBER 2022

INCOME FROM
Donations and legacies
Investment income

Notes

Total
Funds

2022

9
35,678

Total
Funds

2021

ll
29, 130

Total 35,687 29, 141

EXPENDITURE ON
Raising funds

Charitable activities

Total

8,602 8,526
31,216 25,597

39,818 34, 123

Net (losses)/gains on investments

Net (expenditure)/income

(154,267) 174,452

(158,398) 169,470

RECONCILIATION OF FUNDS

Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

2, 179,319 2,009,849

2,020,921 2, 179,319

All funds are unrestricted.

The notes form part of these financial statements
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THE RIFLES OFFICERS' FUND

BALANCESHEET
AS AT 31ST DECEMBER 2022

FIXED ASSETS
Investments

Notes
2022

1,985,024

2021
g

2, 139,291

CURRENT ASSETS
Cash at bank
Debtors

13
14

33,342
5,897

39,924
3,314

CREDITORS
Amounts faging due within one year 15

NET CURRENT ASSETS

39,239

(3,342)

35,897

43,238

(3,210)

40,028

TOTAL ASSETS LESS CURRENT
LIABILITIES 2,020,921 2, 179,319

NET ASSETS 2,020,921 2, 179,319

FUNDS
Unrestricted funds

TOTAL FUNDS

16 2,020,921 2, 179,319

2,020,921 2, 179,319

The financial statements were approved by the Board of Trustees on . . .. .. . . k. . . .. ..and were signed on their behalf by:

S C Hazlitt
Trustee

The notes form part of these financial statements
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THE RIFLES OFFICERS' FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

1. ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in accordance with the
Charity SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and the Republic of Ireland
(FRS 102) (effective Januaiy 2015)', the Charities Act 2011.The financial statements have been prepared under the historical cost
convention, with the exception of investments which are included at market value, as modified by the revaluation of certain assets.

Going concern
The trustees consider that there are no material uncertainties about the charity's ability to continue as a going concern.

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

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity to that

expenditure, it is probable that a transfer of economic benefits will be required in settlement and the amount of the obligation can
be measured reliably. Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all

cost related to the category. Where costs cannot be directly attributed to particular headings they have been allocated to activities
on a basis consistent with the use of resources. Grants offered subject to conditions that have not been met at the year end date are
noted as a commitment but not accrued as expenditure.

Cost of generating funds
Costs of generating funds comprise the costs associated with managing the investment portfolio.

Charitable activities
Costs of charitable activities are incurred on the charity's educational operations, including support costs and costs relating to the

governance of the charity apportioned to charitable activities. These mainly include grants and pensions which are charged against
the income at the time of payment.

Taxation
The Charity is exempt from tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the Trust.

Investments
Investments are stated at market value inclusive of accrued income as at the balance sheet date. The statement of financial
activities includes the net gains and losses arising on revaluation and disposals throughout the year.

Realised/unrealised gains and losses
All gains and losses are taken to the statement of financial activities as they arise. Realised gains and losses on investments are
calculated as the ditTerence between sale proceeds and opening market value or purchase date if later. Unrealised gains and

losses are calculated as the difference between the market value at the end of the year and opening market value, or purchase
date if later. Realised and unrealised gains are not separated in the Statement of Financial Activities.

Financial instruments
The charity only enters into basic financial instruments transactions that result in the recognition of financial assets and liabilities
like trade and other accounts receivable and payable, loans from banks and other third parties and loans to related parties and

investments in non-puttable ordinary shares.

Debtors and cash at bank
Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair value, net
of transactions costs, and are measured subsequently at amortised cost using the effective interest method, less any impairment.
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THE RIFLES OFFICERS' FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

1. ACCOUNTING POLICIES (Continued)

Cash and cash equivalents
Cash and cash equivalents compromise cash at bank and on hand, deposits with bank and other short-term highly liquid
investments and bank overdratts. In the balance sheet, bank overdrafts are shown within borrowings or current liabilities.

Creditors and provisions
Creditors and provisions are recognised where the charity has a present obltgation resulting from a past event that will probably
result in the transfer of funds to a third party and the amount due to settle the obligation can be measured or estimated reliably.
Creditors and provisions are normally recognised at their settlement amount after allowing for any trade discounts due.

2. INVESTMENT INCOME

Investment income

2022

35,678

2021

29, 130

35,678 29, 130

3. RAISING FUiVDS

Investment management fees

2022

8,602

2021

8,526

8,602 8,526

4. CHARITABLE ACTIVITIES

Direct
costs

g

Grant funding
of activities
(see note 5)

Support
costs

(see note 6) Totals

RHQ 8,385

8,385

12,622

12,622

10,207

10,207

31,214

31,214

5. GRANTS PAYABLE

The total grant payable during the year was as follows:

Grants to individuals
Grants to Institutions

Grants to Battalions
Grant to Iceberg Fund

2022

3,502
500

2,500
6,120

12,622

2021

3,105
500

15,000

18,605

6. SUPPORT COSTS

Management
Year ended Year ended

Governance 31.12.2Z 31.12.21

RHQ 6,865 3,342 10,207 6,992

6,865 3,342 10,207 6,992

THE RIFLES OFliICERS' FUND
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

7. GOVERNANCE COSTS

2022 2021

Independent examination fees 3,342 3,210

8. TRIISTEES'S REMI!NERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 31st December 2022 nor for the year ended
31st December 2021.

Trustees' Expenses
There were no trustees' expenses paid for the year ended 31st December 2022 nor for the year ended
31st December 2021.

9. STAFF COSTS

The Charity had no employees during the year (2021:none). No staff were paid emoluments greater than $60,000.
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THE RIFLES OFFICERS' FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

10. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES

Total
Funds

INCOME FROM
Donations and legacies
Investment income

11
29, 130

Total 29, 141

EXPENDITURE ON
Raising funds

Charitable activities

Total

8,526
25,597

34, 123

Net gains/(losses) on investments

Net income/(expenditure)

174,452

169,470

Net movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward

TOTAL II UNDS CARRIED FORWARD

169,470

2,009,849

2,179,319

The tigures above are provided for comparative purposes only tn accordance with the SORP.
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THE RIFLES OFFICERS' FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

II.FIXED ASSET INVESTMENTS

Listed
Investments

MARKET VALUE
At 1st January 2022
Additions
Disposals
Revaluation

At 31st December 2022

2, 139,291
527,948

(527,948)
(154,267)

1,985,024

NET BOOK VALUE
At 31st December 2022

At 31st December 2021

1,985,024

2, 139,291

Investments are held in a managed portfolio by Cazenove. The market value of investments by geographical area is as
follows:

Within the United Kingdom
Outside the United Kingdom

value

735,655
1,249,369

1,985,024

Page 14



THE RIFLES OFFICERS' FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2022

12.TRANSFERS BETWEEN FUNDS

A transfer of f15,000 between the unrestricted and the Iceberg designated fund has been made. This fund has been
established as a fund to contribute towards the exceptional expenses of an event attended by a Royal Colonel.

13.CASH AT BANK

Lloyds Account

2022
g

33,342

2021

39,924

33,342 39,924

14.DKBTORS

Schroders accrued income

2022

5,897

2021
g

3,314

5,897 3,314

15.CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors

2022

3,342

2021

3,210

16. MOVEMKNT IN FUNDS

Unrestricted funds
General
Iceberg Fund

TOTAL FUNDS

Balance at
01.01.22

2, 154,329
24,990

2, 179,319

Incoming
resources

35,687

35,687

33,698 (154,267)
6, 120

39,818 (154,267)

Resources investment
expended gains/(losses)

g
Transfers

g

(15,000)
15,000

Balance at
31.12.22

1,987,051
33,870

2,020,921

Comparatives for movement in funds

Balance at
01.01.21

Incoming
resources

Resources Investment
expended gains/(losses)

g
Transfers

Balance at
31.12.21

Unrestricted funds
General
Iceberg Fund

TOTAL FUNDS

1,984,859
24,990

2,009,849

29,141

29,141

19,123
15,000

34,123

174,452

174,452

(15,000)
15,000

2, 154,329
24,990

2, 179,319
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THE RIFLES OFFICERS' FUND

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
YEAR ENDED 31STDECEMBER 2022

INCOME FROM

Total
Funds

2022

Total
Funds

2021
g

Donations and legacies
Donations

Investment income
Investment income 35,678 29, 130

35,678 29, 130

Total 35,687 29,141

EXPENDITURE ON—Rat~
Investment management fee 8,602 8,526

8,602 8,526

Charitable activities
Officer events
Grants to individuals
Grants to Institutions
Grants to Battalions
Grant from Iceberg Fund (Rifies awards event)

8,385
3,502

500
2,500
6, 120

3,105
500

15,000

21,007 18,605

Support costs
Staff honorarium
Independent examination fees
Officer recruiting
Remunerations
Misc costs and presentations

1,500
3,342
3,229
1,096
1,042

1,500
3,210
1,833

449

10,209 6,992

Total 39,818 34, 123

Net (losses)/gains on investments (154,267) 174,452

Net (expenditure)/income (158,398) 169,470

This page does not form part of the statutory financial statements
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