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Details

Other names REGIMENTAL HEADQUARTERS WELSH GUARDS, WELSH GUARDS
LIEUTENANT COLONELS CENTRAL FUND

Status Registered

Legal form Other

Registered 2013-07-08

Register View on the Charity Commission register

Contact

Address Rhq Welsh Guards
Wellington Barracks
Birdcage Walk
London
SW1E 6HQ

Phone 02074143288

Email welshguardsrhq@gmail.com

Website www.welshguards.charity

Activities

Objects: THE OBJECTS OF THE CHARITY ARE(1) TO PROMOTE THE EFFICIENCY OF THE WELSH
GUARDS, BY FOSTERING ESPRIT DE CORPS AND BY SUCH OTHER MEANS AS THE TRUSTEES
SHALL FROM TIME TO TIME DETERMINE.(2) TO COMMEMORATE AND REMEMBER THOSE
MEMBERS, OR FORMER MEMBERS, OF THE WELSH GUARDS WHO HAVE LOST THEIR LIVES OR
SUFFERED INJURY, OR PUT THEMSELVES AT RISK OF LOSS OF LIFE OR INJURY, IN SERVICE TO
THE PUBLIC.(3) TO RELIEVE EITHER GENERALLY OR INDIVIDUALLY PERSONS WHO ARE SERVING
OR WHO HAVE SERVED IN THE WELSH GUARDS OR THE DEPENDANTS OF SUCH PERSONS WHO
ARE IN CONDITIONS OF NEED, HARDSHIP OR DISTRESS.(4) TO ADVANCE THE EDUCATION OF THE
PUBLIC, INCLUDING MEMBERS OF THE WELSH GUARDS, IN THE HISTORY DEEDS TRADITIONS AND
ROLE OF THE WELSH GUARDS.

Activities: To promote the efficiency of the Welsh Guards, to commemorate or remember members or
former members of the Welsh Guards, to relieve persons serving or who have served in the Welsh Guards in
need, hardship or distress, to advance the education of the public in the history, deeds, traditions and role of
the Welsh Guards.
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Classification

• How: Makes Grants To Individuals, Provides Services, Other Charitable Activities

• What: The Prevention Or Relief Of Poverty, Armed Forces/emergency Service Efficiency, Other
Charitable Purposes

• Who: Elderly/old People, Other Defined Groups

Geography

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £579,509 £620,122 £9,010,057 2

2024-03-31 £558,050 £651,538 £9,151,262 1

2023-03-31 £532,364 £597,548 £8,617,123 1

2022-03-31 £491,643 £471,773 - -

2021-03-31 £349,331 £356,857 - -

Trustees

Name Role Appointed

Brigadier David Bevan MVO Chair 2025-04-25

Captain BMH Branston 2013-06-01

Captain PWH Craig-Cooper 2017-09-27

Captain RAJ Forrest 2017-09-27

Captain RS Mason 2013-06-01

Captain TC MacDonald-Milner 2013-06-01

JAJ Price 2014-06-01

Mrs M Bowen 2016-04-06

Owen Gareth James 2020-04-09

SC Rhodes 2013-06-01
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 

The Trustees are pleased to present their report and financial statements of the charity for the year ended 31 
March 2024. This report is prepared in accordance with the recommendations of the Statement of 
Recommended Practice (SORP) applicable to charities preparing their accounts with the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1 January 2019) - Charities 
SORP (FRS 102) 

Structure, Governance and Management 

The Charity was formed by a scheme of the Charity Commission on 29 May 2013 and was registered with 
the Commission on 8 July 2013. 

The Charity was formed to take over the net assets and activities of the Welsh Guards Comforts Fund, The 
Welsh Guard Welfare Fund and other charitable funds related to the Welsh Guards regiment. 

The trustees are responsible for the management of the charity. New trustees are recruited from serving or 
retired members of the Regiment, or their wives/partners and candidates are chosen because they have 
particular skills and experience which complement those of existing trustees. New trustees are briefed by the 
Regimental Adjutant and the Chairman on joining. Training, which is appropriate to the activities of the 
Charity, including attendance at seminars, is provided for trustees. The trustees meet twice a year when 
policy concerning the charity is discussed and decisions made. 

The trustees during the year were: 

Brigadier G R Harris DSO OBE (Chairman) 
Captain R S Mason 
Captain B M H Branston 
S C Rhodes Esq 
Captain T C MacDonald-Milner 
J A J Price Esq 
MrsMBowen 
Captain R Forrest 
Captain P Craig-Cooper 
Captain OG James 
Lieutenant Colonel C K Antelme DSO 

The offices of the Charity are based in Regimental Headquarters Welsh Guards which is a Ministry of 
Defence (MOD) establishment and the key management personnel, who are both civil servants employed by 
the MOD, comprise the Regimental Adjutant and Treasurer, therefore neither office accommodation nor 
staffing incur any cost to the Charity. Both the Regimental Adjutant and Treasurer were paid honoraria by 
the charity as discussed and agreed upon by the Trustees on the advice and recommendations of their 
Remuneration sub-Committee. 

The Charity has four funds: 

General Purposes Fund 

This is an expendable endowment fund, the income of which can be used for general purposes. 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

Welfare fund 

This is a permanent endowment fund the income of which can only be used for welfare. 

The Band Fund 

This is an expendable endowment fund the income of which can be used both for the Band and for the 
efficiency of the Armed Forces (i.e. Welsh Guards) if so wished. 

Welsh Guards Afghanistan Appeal Fund 

This fund is an expendable endowment fund the income of which can be used only for the purposes of the 
Appeal. 

Objectives and Activities 

The objectives of the charity are: 

1. To promote the efficiency of the Welsh Guards, by fostering Esprit De Corps and by such other 
means as the trustees shall from time to time determine. 

2. To commemorate and remember those members, or former members, of the Welsh Guards who have 
lost their lives, suffered injury or put themselves at risk of loss of life or injury, in service to the 
public. 

3. To relieve either generally or individually persons who are serving or who have served in the Welsh 
Guards or the dependents of such persons who are in conditions of need, hardship or distress. 

4. To advance the education of the public, including members of the Welsh Guards, in the history, 
deeds, traditions and role of the Welsh Guards. 

Grant making policy and public benefit 

The Trustees confirm that they have paid due regard to the guidance contained in the Charity Commission 
General Guidance on Public Benefit when reviewing the Charity ' s aims and objectives and when planning 
future activities and setting grant making policies. The Charity provides public benefit by enhancing the 
morale and efficiency of serving service personnel to more effectively perform their role within the 
Regiment, supporting comradeship within the wider Regimental family (regular, reserve and retired), and 
providing benevolence to individuals and their families when and where there is a need. 

Taking the Charity Commission's guidance into consideration, the Trustees are satisfied that the public 
benefit requirements have been met and that the Charity makes grants within the parameters of its charitable 
objectives listed above. 

As a matter of principle, assistance to former members of the Regiment and their families is normally given 
through welfare organisations rather than by direct grant. Applications for assistance are usually routinely 
supported by a Royal British Legion or a SSAFA report. The Regimental Veterans Officer (RV0)1 is in 
constant liaison with welfare agencies and, if assistance is not available from Regimental funds, he can often 
help by directing the application to a charity which might be able to assist and also by ensuring that 
applicants are at least receiving all the benefits to which they may be entitled. 

1 The RVO, an ex-Welsh Guards Warrant Officer whose employment is fully funded by the Welsh Guards Charity. 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

Similarly, requests for assistance from serving members of the Regiment must be supported by their 
Commanding Officer and in most cases, grants will be paid through him. 

Bids for major grants are normally considered by Trustees at the March meeting annually when the detailed 
forecast of income and expenditure is presented. Exceptionally bids may be considered out of committee. 

Turbulence - Ukraine, the Cost-of-Living Crisis and other factors 

Our charity and its people, like the rest of the population, is not sheltered from the turbulence created by 
world events. As the war in the Ukraine continues to put further pressure on prices, particularly energy and 
food, the Houthi rebel attacks on cargo ships in the Red Sea are adversely affecting UK retailers and 
exporters, resulting in higher prices on the high street and tensions in the Middle East are on a knife edge. 
Our Trustees remain mindful of this and that the cost-of-living crisis will continue to affect the day to days 
lives of our people which may still result in additional calls on our charitable funds for welfare and 
benevolence purposes in the coming year. 

At a time when the Ministry of Defence (MOD) core budget faces a reduction, there is a real concern that 
activities which have in the past been funded by the MOD, will in future fall to Regimental Charities to help 
fund to maintain a sense of adventure and work/life balance to retain our highly trained and skilled soldiers. 
This, combined with the inevitable Civil Service Manning review, which comes with any budget cuts, could 
have an adverse effect on our charity and the manpower decicated to running it on a daily basis. The 
Trustees are aware that should a Civil Service review result in establishments being altered and posts 
removed due to, what are termed, "service efficiencies", then the charity will potentially need to look at 
funding/employing somebody to fill any vacancy and that may draw funds away from other charitable 
activities. 

Achievements and performance 

The Welsh Guards Charity has continued to fulfil the objectives of the charity through making grants in 
accordance with the above grant making policy. Details of expenditure are given in the notes to the financial 
statements. The success and impact of the charity ' s activities are assessed in many ways including feedback 
from the Commanding Officer to the Trustees at their meetings, detailed reports by the Regimental Veterans 
Officer on Welsh Guardsmen and their relatives, many of whom have been helped by the charity and with the 
various entries within our Charity Impact Report (sample pages from our latest Impact Report giving 
examples of our Esprit De Corps, Welfare and Heritage activities are at Appendix A). In addition, our annual 
Regimental Magazine, a 250-page glossy publication which is provided free of charge to serving personnel 
and is available to purchase by our veterans, contains many examples of our charitable activities and funding. 

Fostering Esprit De Corps 

In financial year 2023/2024, the Charity Trustees granted 1st Battalion Welsh Guards access to grants worth 
£140,000 in order to promote the efficiency of the Welsh Guards and foster Esprit de Corps, mainly through 
sports and adventurous training activities. Unlike the previous three years when activity was curtailed due to 
the Covid Pandemic and then operational deployments, in 2023/24 the Battalion was able to use over 86% of 
the allocated grant and so in addition to receiving their income from investments of £21 ,846, 1st Battalion 
Welsh Guards also received grants to the value of £115,337 with an additional amount of £5,000 from the 
welfare fund specifically to benefit the welfare of families of our serving soldiers. 

Wider Regimental and Household Division Esprit de Corps activity has been wide ranging and far reaching, 
and all has been aided with grants from the charity. Examples of such activities are sponsorship of the 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

Regimental Colonel-in-Chiefs Golf Cup teams (£3,050), support to the Regimental St David's Day event in 
Windsor (£29,762), provision of Regimental leaving presentations on completion of22 years' service 
(£2,600), Annual Grant to the Guards Museum (£1,000), grant towards the cost of the RFA Sir Galahad 
Survivors reunion lunch (the first one in 42 years) in Cardiff (£6,000), a memorial event to remember Major 
Jimmy Stenner MC, who was killed in action, received a grant of £500, the Welsh Guards pensioners at the 
Royal Hospital Chelsea received free tickets to the King' s Birthday Parade (£180) and the traditional 
Christmas gift (£25 per pensioner) and £466 was spent on providing hampers for those Welsh Guardsmen on 
duty at the Royal Palaces on Christmas Day. 

Welfare and Benevolence 

The charities single most impactful and enduring initiative is the continued funding of the employment of our 
Regimental Veterans Officer (RVO), Mr J Myers MBE, who provides welfare support and advice to any of 
our people that may need it. Now in his eleventh year, he is hugely experienced, trusted by everyone and is a 
real tangible asset to the charity. Such his depth of knowledge that he is able to access funding from a whole 
host of other areas and advise and make sure that our veterans and their families are receiving the correct 
benefits which they might be entitled to. His database of regimental casualties, those he has helped or is 
helping now contains the details of 256 of our veterans. The Trustees are conscious of their responsibility 
towards him and his own mental health and wellbeing and fund monthly clinical advice and guidance 
sessions for him with one of the country 's top consultant psychotherapists who provides guidance and advice 
as necessary. 

Via the RVO, the charity received 48 individual benevolence requests for financial support grants, of which 
only 16 met our charitable objectives and attracted funding of over£ 12,000 to the Anny Benevolent Fund, 
Royal British Legion and SSAFA2 the Armed Forces Charity in support ofour people. Those individual 
cases which did not meet our charitable objectives were diverted towards charities and help from elsewhere. 
These individual grants vary in amount and requirement and are for items such as white/brown goods on 
setting up a home, helping settle priority debts, help to fund mobility scooters, home adaptions, cost of living 
grants, essential clothing etc. In addition, we made our annual grant to the Army Benevolent Fund of £5,000 
and have sponsored respite breaks and professional counselling of two children whose Father was killed on 
operations. We have assisted BLESMA, The Limbless Veterans in providing a bicycle adaption (£2,000) for 
one of our Afghanistan veterans to partake in cycling events, provided a grant for another veteran, from the 
Falklands War, towards his bathroom/wet room adaption (£2,000) and we supported Blind Veterans UK with 
a grant to enable a Blind Welsh Guards veteran take part in a paralympic archery competition. 

Heritage and Education 

One of our core educational and heritage activities is the participation of veterans and serving personnel in 
Battlefield Tours and we were delighted to be able to subsidise both the Regimental Battlefield Tour to study 
the actions in Galipolli, Turkey and the Welsh Guards Association Battlefield Tour to Hechtel, Arras, 
Passchendaele and many more regimentally significant areas in Europe. Both tours are extremely popular, 
and the subsidy provided by the charity ensures that both tours represent excellent value for money for those 
attending and ably demonstrates the desire to remember our fallen and to ensure their sacrifices are never 
forgotten. 

A grant of£ 1, 156 was made to fund a small regimental party from the Battalion to represent the Regiment at 
the annual St Charles de Percy memorial event in Normandy, France, remembering those Welsh Guardsmen 
who died there. We continue to support the Welsh Guards Collection (Museum) located at Park Hall in 
Oswestry, Shropshire and in 2023/24 paid £9,245 towards the expenses of the volunteers and Curator who all 

2 Soldiers', Sailors'and Ainnens ' Families Association. 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

do such a wonderful job maintaining and promoting the collection and in talking to the many visitors. Some 
20,000 people visit the Collection each year which does much to promote our heritage and educate the wider 
public about the Regiment. 

Remembrance is of the utmost importance and significance to our charity and aside from funding the annual 
Regiment Remembrance Day event in London each year, we also fund the many poppy wreaths laid at 
various memorials throughout Wales as well as the annual Regimental Field of Remembrance plot and 
crosses at Westminster Abbey. In 2023/24 the charity also funded, at a cost of £1 ,350, a Falk.lands Islands 
1982 steel memorial bench which will be located alongside the Welsh Guards Memorial at Fitzroy in the 
Falklands Islands. This memorial is visited each year by groups of Welsh Guards veterans, whose first return 
trip to the Islands is subsidized by the Welsh Guards Charity. In 2023/24 funding of £10,000 was provided 
to hold an exhibition of the paintings of Rex Whistler. 2Lt Rex Whistler, a renowned artist before the war, 
served in the Welsh Guards and was killed in action, in Normandy on 18 July 1944. The Regiment holds a 
collection of his regimentally significant paintings, valued at over £400,000, and the collection is located in 
the offices of Regimental Headquarters in Wellington Barracks. An exhibition was held over three evenings 
in the State Apartments in the Royal Hospital Chelsea to both commemorate his death 80 years ago, and to 
enable access to his work to those who would not normally be able to view it. 

Communication 

In early 2017, the Trustee's took the decision that the Charity needed to raise its profile to become better 
known and, in so doing, achieving our charitable objectives better. As a result, it was decided to produce an 
annual Charity Impact Report and to establish a standalone Charity website. The Charity has now produced 
eight Impact Reports, and these are promulgated widely within the Regiment and can be viewed online on the 
Charity website. The Welsh Guards Charity website was launched in September 2017 and has been a huge 
success. It is a valuable forum in which the Charity is able to post events and keep people abreast of the 
Charity's work. It attracts around 8,000 worldwide visitors each month and is an online signpost for anyone 
requiring information or help from the Welsh Guards. It can be viewed at www.welshguardscharity.co.uk. 

Trustees' responsibilities 

Charity Law requires the Trustees to prepare financial statements for each financial period which give a true 
and fair view of the Charity's financial activities during the period and of their financial position at the end of 
the period. In preparing those financial statements, the Trustees should follow best practice and: 

• select suitable accounting policies and then apply them consistently. 
• make judgements and estimates that are reasonable and prudent. 
• observe the methods and principles in the Charities SORP 
• state whether applicable UK Accounting Standards have been followed, subject to material 

departures disclosed and explained in the financial statements 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that 

the Charity will continue in the foreseeable future. 

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy 
at any time the financial position of the Charity and which enable it to ensure that the financial statements 
comply with applicable law. They are also responsible for safeguarding the assets of the Charity and hence 
for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

Financial review 

At the March 2023 meeting the Regimental Trustees forecast and authorised expenditure of over £670,000 
for FY 2023/24 based on an estimated income of around £469,000. This income is primarily based on 
income from investment, which was forecast by Rathbones as being around £280,0003

, the Day's Pay 
Scheme4

, any donations or fundraising there might be and personal contributions from those attending 
organised regimental events. With cash at bank across all funds totalling over £157,000, this was considered 
sufficient to make up any deficit in expenditure there might be. 

Supporting 1st Battalion Welsh Guards is one of the charities largest expenditures and highest priorities each 
year and in 2023/24, unlike the previous few years due to Covid and operational deployments, the Battalion 
was able to spend the majority of the £140k grant allocation it received. The grant assisted greatly in the 
welfare of the soldiers and their families, subsidized adventurous training and sports and was instrumental in 
a variety of esprit de corps activities. In addition, several smaller in-year grants helped fund; ten members of 
the Battalion attend the Regimental Battlefield Tour to Galipoli (£16k), a subsidy towards the luncheons 
following the Battalion Trooping their Colour on the King's Birthday Parade (£3k) and funded the purchase 
of WG branded notebooks to be used on the Ryan Jones led Battalion Leadership Day (£1.3k). 

Income and Expenditure Sample Benchmarking. Conscious that their spending decisions are made based on 
future assumed income and expenditure, the Trustees, in an effort to identify best practise, regularly 
scrutinise the data and have this year included a small sample of benchmarks from both income and 
expenditure as examples of the nuances involved with this forecasting: 

Income 

• Investment Income. We had forecast to receive £280,000 from Rathbones in FY 2023/24 but 
received £284,340 spread over the four quarters and across all funds. 

• Day's Pay Scheme. We forecast that we would receive £72,500 from the serving individuals who 
had signed up to the Day' s Pay scheme and through a robust system of monitoring and capture 
received income of over £74,000 

• Donations. Aware that it is always difficult to best guess potential donations over a 12-month period, 
the Trustees err on the side of caution and conservatively estimated donated income of around 
£50,000, whereas over £71,000 was received. 

• Regimental Magazine. The annual Regimental Magazine is produced at a cost of £12,500. It is 
provided free of charge to serving Welsh Guardsmen and Welsh Guards veterans are able to purchase 
a copy should they wish. The Trustees are fully aware that the Regimental Magazine is produced at a 
loss, but it is considered a regimentally significant publication which records the regiments activities 
in a given year. The Trustees had forecast £5,500 income from sales, which materialised as being 
£5, 185. 

Expenditure 

• St David's Day 2024. This regimentally significant day was celebrated at Combermere Barracks, 
Windsor with 1st Battalion Welsh Guards and was attended by members of the battalion, their 
families , Welsh Guards veterans and their families and invited guests. Based on previous experience, 
the Trustees had allocated £3,000 towards this event, but due to a late decision to hire a marquee, 

3 Income from investment for 2023/24 was eventually £284,340. 
4 The Regimental Trustees continue to be particularly impressed by our serving personnel who support the charity by voluntarily 
signing up to the Day's Pay Scheme which donates one day ' s pay a year (paid at a rate of 1/12 monthly). The uptake, currently at 
over 99 .5% is consistently high and for 2023/24 achieved an income to the charity of over £74,000. 
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TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

which was not previously planned for, spending was increased to £28,000 (£27,000 of that was for 
the marquee). 

• Representational hosting, meetings and entertainment. £33,000 had been allocated to this area which 
included the hosting of our charity supporters at such events as The King's Birthday Parade, the 

• King's Guard Officers Mess, The Household Division Musical Spectacular, The King' s Coronation 
reception and various conferences and meetings throughout the year. Through careful planning and 
with two events having to be cancelled combined with not having to use the £5,000 contingency 
amount, just £I 7,600 was expended of the £33,000 allocation. 

• Regimental Veterans Officer (RVO) Clinical Guidance. The Trustees allocated £5,220 towards 
funding clinical guidance sessions for the R VO with Dr Stelios Kiosses. This would be sufficient for 
two I-hour sessions per month (@ £I 80 per hour) with an additional 5 hours funded per year should 
it be required. Just £I,980 was expended (I Ix I-hour monthly sessions) as the RVO has become 
particularly proficient over the years and did not feel the need for more guidance than provided in the 
one-hour monthly session. 

• Regimental Property. £30,000 was allocated to the purchase, upkeep and maintenance of regimental 
property which was to include the purchase of the new Company Colours for the Battalion, the 
remaining payment for the painting of the three General's and a potential portrait of the new Prince 
of Wales as Colonel Welsh Guards. None of these were achieved, with delays to the production of 
each which will now be carried forward to the next FY, along with deposit for the King' s Birthday 
Parade painting (£7.5k), and expenditure was just £16,197. 

The detailed results of the Charity's activities are shown on the attached statements of financial activities. 

Fundraising 

The Trustees are aware of their responsibilities under the Charities (Protection and Social Investment) Act 
20I6 and have considered the implications of their fundraising activities. We are most fortunate that all 
fundraising activities for the Welsh Guards Charity are carried out by volunteers and the Welsh Guards 
Charity does not use any professional fundraisers or have any commercial participators. 

No complaints relating to fundraising activities have been received by the Welsh Guards Charity during this 
financial period, however, the Welsh Guards Charity has procedures in place that would be followed in the 
event of a complaint being received with the initial response being the responsibility of the Regimental 
Adjutant. Any continuing issues would be passed to the Regimental Trustees to determine what further 
action might be required. 

Risk management 

The Trustees have due regard for the principal areas of the Charity ' s operations and the major risks which 
may arise in these areas. In their opinion, the Charity has established resources and review systems which, 
under normal conditions, should allow the risks identified by them to be mitigated to an acceptable level in 
their day-to-day operations. The three principal risks facing the Welsh Guards Charity identified by the 
Trustees are: 

• That poor investment performance could severely deplete the charity's reserves and ability to 
generate sufficient funds to meet needs. 

• A significant large scale operational incident taking place involving Welsh Guardsmen which 
requires the charity to provide substantial financial aid. 

Page 8 
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TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

• That any review of the Regimental Headquarters establishment results in a cut to the civilian 
workforce resulting in the charity having to recruit, fund and employ manpower. 

To mitigate the risk of the charities investments failing, a Financial Investments sub-Committee (FIC) 
comprising of Trustees with a wealth of experience in financial services meets regularly to monitor the 
performance of the fund managers and to communicate any concerns with them. The risk of inappropriate 
expenditure is covered by authorisation procedures, in-year quarterly reports sent to all Trustees detailing 
income and expenditure for the given quarter and a review of detailed management and year-end accounts by 
Trustees. 

The Regimental Trustee's carried out a review of their risks in April 2024 and a revised and updated Risk 
Policy document was issued to replace the previous Risk Policy document dated 4 Oct 22. The Risk Policy 
document incorporates, as advised by COBSE05

, a whistleblowing and complaints procedure which is 
available for all on the Welsh Guards Charity website. 

Investment policy 

The Welsh Guards Charity investments used to be held in the Welsh Guards Common Investment Fund. On 
9th May 2014, all investments were transferred to the Charity and the Common Investment Fund was wound 
up. Our investments were then managed by Newton Investment Management until May 2019 when they 
were transferred to Rathbones Investment Management. The reason for changing from Newton to 
Rathbones was that the Rathbones business model, as well as providing effective, discretionary management 
of the main portfolio, also provides execution only portfolios which enable reserves to be invested in bear 
market funds like Troy Trojan or Ruffer. These are protective in bear markets and provide the liquidity to 
cover essential expenditure in the event of a failure of dividend income or total returns in the main portfolio. 

This is different to Newton and similar fund managers like CCLA, who, although their overall performance 
may be very competitive, provide everything through closed funds and cannot provide flexible asset 
allocation between high risk/reward and low/risk reward funds, which is done by Rathbones in discussion 
with the Welsh Guards Trustees Investment Sub Committee. This asset allocation flexibility enables the 
Charity to ensure that it has sufficient reserves to cover essential expenditure in the event of a drop in 
investment income and returns and where possible maximise investment returns and growth in bull markets. 

In recent years our investment income has been primarily provided by dividends and interest rather than total 
returns as share price performance has been reduced since 2021 . However, Rathbones will likely now be 
able to focus more on a total return-based income solution, although it is not yet as strong as in the period 
from 2009 until 2019 when the annual total return was 9% (which allowed us to spend 5% of the portfolio 
value whilst being able to reinvest 4%, which made a huge difference to our future valuation and income). 

We have seen 3 years of growth in our Net Asset Value compared to inflation, and we have exceeded 
inflation but that is mainly due to the 23.7% growth back in 2020-21 and since then our investments have 
underperformed when inflation was at the 10%+ and marked time when inflation was around 4%. This 
situation should improve now that inflation is back to around 2-3%. 

Reserves 

With cash & investment holdings of £8.3m6 at the end of FY 2023/24 the Trustees believe there will be 
sufficient cash available to fulfil our charitable objectives in the coming year but are aware that they may, 

5 The Confederation of Service Charities. 
6 Comprising £8 ,102,921 invested with Rathbones and£ 199,655 cash across all accounts . 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

potentially, have to release a portion of our reserves from capital to fulfil all spending commitments. 
Expenditure patterns within the charity are such that with careful planning and execution and by constantly 
reviewing our spending requirement, our particularly detailed forecasts of income and expenditure should 
have captured all known [anticipated] expenditure and there should be few surprises. 

The amount held in reserve when compared to our running costs, equates to funding around 12 months of 
total expenditure without having to rely on any funding from elsewhere7

. The primary purpose or having this 
reserve fund is to ensure that if dividends fail and the market crashes, we can still fund essentials such as 
salaries and other mandatory spending obligations, without having to sell shares at a loss. The value of the 
investments in the No2 account portfolio, combined with the total cash held in the various fund accounts held 
in Lloyds Bank, is expected to be held in reserve by Welsh Guards Charity for contingency purposes8

. 

When the reserve fund was set up in 2020 gilt and bond yields were minimal and it was prudent then to invest 
in a fund called Troy Trojan. The trojan fund is highly defensive in a bear market but in a normal or bull 
market its yield is much lower than other equities and bonds and it underperforms. A year ago, Rathbones 
was instructed to move £450k, (50%), from the reserve portfolio back to the main account for them to invest 
in gilts or equities. This has helped the overall income and has also increased the valuation of the £450k. 

The Trustees ' policy has always been and remains to maintain a level ofreserves sufficient to provide a 
stable base for the Charity's continuing activities while at the same time ensuring excessive funds are not 
accumulated. The Trustees believe that the reserves are sufficient for its current purposes, and these are 
reviewed on a regular basis. 

The Financial Investments Sub committee recommended to the Trustees to keep the balance of the reserves in 
the No 2 account rather than transferring it to the main account as this would make it easier to monitor the 
reserves and to release them to spend on essentials if absolutely necessary. They would also be readily 
available to offer them to Rathbones to invest in the market if a big investment opportunity arises as was the 
case after covid. 

Future plans 

The Trustees have a reasonable expectation that the Charity has adequate resources to continue with planned 
expenditure for the long-term and the Charity plans to continue to fulfil its objectives through making grants 
in accordance with the terms of its funds with the ability to do so depending on the performance of the 
investment portfolio, the continued uptake of the Day's Pay Scheme by our serving personnel and the 
enduring wonderful support of our fundraisers and donors. 

The Trustees are keen to ensure that in the future a greater percentage of our expenditure is provided from 
investment income and returns which would reduce our reliance on donations and other fund-raising 
activities whilst ensuring that our essential expenditures could be met. The usual minimum investment 
return is around 3 .5% which would mean a portfolio of£ 1 Om would provide average investment income of 
£350k against the current expenditure of £460 to £580k (ideally this investment income would be even more 
using total return strategy in a bull market and cover nearly all anticipated expenditure). 

Looking forward, as we see the MOD being squeezed to make savings, the call on our charity funding could 
increase exponentially to cover any shortfall in MOD funding. We are also mindful of the turbulent times we 
live in with the prospect of any future combat activities involving Welsh Guardsmen potentially resulting in a 
much-increased call on our welfare support systems. It is prudent to consider these factors now and increase 

7 Be that Day 's pay Scheme income, donations or fundraising. 
8 Cash which could be accessed if the Welsh Guards Charity requires amounted to £573,369 at 31 March 2024, which 
equates approximately to 12 months running costs. 
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WELSH GUARDS CHARITY 

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2024 (CONTINUED) 

the amount of our investment income by growing our capital base at a time when we are under less serious 
expenditure pressures. 

Growing our investment portfolio from £8 .7m to at least £10m will need a 15% growth in addition to the 
funds we draw do\\'n as investment income and this is seen as a target amount for us to aim for to ensure that 
going forward the Welsh Guards Charity is able to look after its people as best we can. 

Approved by the Board of Trustees and signed on its behalf 

Captain R S Mason 
Trustee 
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Appendix A - extract from Impact Report 23-24 

How we help · Welfare and Benevolence 

During the period covered by this report (2023-24), the Welsh Guards Charity has received 48 requests for individual financial support grants 
resulting in over £12,000 being provided. Most, if not all, of the needs assessments for these requests are carried out independently by 

either SSAFA or RBL Caseworkers, whilst serving soldiers and their families apply through the Unit Welfare Officer (UWO). All requests are 
treated in the strictest of confidence, with our grants supporting veterans and families in need when no other means of funding is available. 

In total, over £85,000, around 13% of our total charity expenditure has been spent on welfare. We donate £5,000 each year to the Army 
Benevolent Fund to assist them in their work, give the Battalion a large welfare grant to spend on the families and have also committed to fund 
four Warrior Equine Courses this year (Warrior Equine offer equine-assisted coaching courses to support those who have experienced severe 
psychological trauma). The following are just a few examples of the assistance provided over the last 12 months: 

We helped individuals who had fallen on hard times to attend the 
Galahad [Survivors] Reunion Lunch in Cardiff. The first such 
meeting in 42 years. 

Funding is provided for ongoing child counselling sessions for 
a child whose Father was killed in action. 

An elderly disabled veteran was provided a grant to help 
towards the costs of a shower room adaptation. 

Eight low-income veterans were provided with grants to help 
purchase essential household items where no others means of 
funding were available. 

A grant was provided for a disabled Falklands Veteran to have 
adaptations made to his property to improve his quality of life where 
no funding could be obtained from elsewhere. 

A Blind Welsh Guards Veteran was provided with a grant to 
contribute towards the cost of attending an archery sporting event to 
help improve his mental health. 

A disabled veteran was provided with a grant towards the 
purchase of a wheelchair suitable for his needs and another 
disabled veteran was provided a grant to purchase a riser 
disability aid chair to improve his quality of life. 

An Afghanistan veteran from Op HERRICK, who sustained 
life altering injuries was provided with a large grant to purchase an 
E-Assist Hand bike, so that he can participate in activities to improve 
his mental health. 

A Northam Ireland veteran was provided with a grant to 
purchase essential clothing on his release from custody. 

1. Warrior Equine courses being run at 
Combermete Barracks, Windsor. 

2. Dale Leach riding his special/)t adapted 
E-assist hand bike. 

3. Clive Jones, taking part in the Blind 
Veterans Archety contest. 

Throughout the year Ex-Spouses of Welsh Guardsmen have 
been provided with grants to purchase essential household items. 

REGIMENTAL VETERANS OFFICER 

After the disruption due to COVID19, the RVO's home visits are 
now thankfully back to normal. Many Veterans have struggled 
with their mental health during the pandemic, due to loneliness 
and isolation and so the RVO's home visits are a welcome morale 
booster. 

Home, local, hospital or care home visits are conducted to 
discuss any welfare issues or concerns that they may have. 
Some visits are just for a friendly chat and to update on 
Regimental events etc. Other visits can be quite complex and 
require referrals to specialist organisations. The RVO will carry out 
the referral and keep in touch with the Veteran throughout any 
therapy or treatment. 

The RVO also attends monthly meetings with the NHS Veterans 
Therapists and major Service Charities to discuss cases. 
Veterans' issues and concerns are also passed on to the relevant 
authorities and the Chain of command if required. 

The RVO is always available to confidentially discuss any welfare 
issues or concerns that you may have. Please feel free to contact 
him at any time. If required, a private home I Local visit can be 
arranged. 

If you or you know someone who requires support or advice from 
the RVO, please contact him on: 

Email: welshguardsrvo@gmail.com 
Tel: 07456 985729 
Facebook: Welsh Guards Regimental Veterans Officer or Jiffy 
Myers 
Facebook Messenger: Jiffy Myers 
WhatsApp: 07 411 950784 - Jiffy Myers 
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Fostering Espirit de Corps 

Each year, along with all other Footguards Regiments, our 
Regimental Trustees authorise a grant of £1 ,500 to Guards 

Company at the Infantry Training Centre to help towards fostering 
esprit de corps within the new recruits and in 2023-24 the Regimental 
Trustees also allocated £1 40,000 to be spent on Esprit de Corps 
activities within the Battalion. In addition, a fu rther £16,250 was 
granted to enable ten members of the Battalion to attend, free of 
charge, the Regimental Battlefield Tour (BFT) to Gallipoli and £3,000 
was provided to help subsidize both the Officers ' and Sergeants ' 
Messes lunches following the historical King's Birthday Parade. 

Of the major grant, over £115,000 was spent and, alongside the 
Battalion 's own income from investments of over £21 ,000 and when 

combined with the other additional more minor grants this results 
in the Battalion receiving over £153,000 to spend on the good and 
benefit of serving individuals and to foster esprit de corps. 

Primarily used on sports, adventure training and welfare, in addition 
this year, a large percentage of the grant was used to enable those 
on operational training exercises in the USA, to relax and unwind 
during a short period of time off in Louisiana. Each year funding also 
enables the Battalion the opportunity to recognise achievements and 
purchase individual awards, hold prize giving ceremonies and provide 
equipment and opportunities outside of the normal military remit. 

1. Battalion Football Team sporting the WG Charity funded 
strips. 

4. Officers Mess v Sergeants Mess rugby match both 
wearing WG Charity funded strips. 

6. Members of the Battalion Running Team raising funds 
for the Welsh Guards Charity by running the Rome 
Marathon. 2. Battalion Cycling Team on a training ride, Box Hi//, 

Surrey. 
3. Sgt Simons, a member of the Battalion Enduro Club, 

fully funded by the WG Charity. 
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5. Sporting the WG Charity funded ski suits, the Battalion 
Team fine up for Exercise FROSTED BLADE in Vaf­
d'fsere. 



How we help· Veterans and Heritage 

Throughout 2023 over £176,000 was 
spent looking after our Veterans and 

Regimental Heritage and we continue to 
help fund this category in many areas. The 
following are just a few examples of the 
support provided throughout the year: 

• £2.400 Subsidy for those Falkland 
Veterans returning to the Islands for 
the first time. 

• £1 ,000 Grant provided to offset 
the cost of the annual Wrexham 
Falklands church service, parade, and 
refreshments each June 

1. ~ Guards Assoclarbn BattJefrekJ Tcu; sdJsldsed by both the ~ Gua'ds 
Assodatkln and the Weish Guatds Chaliry. 

2. Battalon represet1tatkln, funded by ot1 cha'ity, attendng the 8llfkJ8/ memorial 
service at St Charles de Percy, France. 

3. Sponsored by the Wl!Jsh Guards Charity, veteran and swmg Wetsh Guards 
golfers representing the Regiment dr.lilg the annual Household DNISion ~ 
• .Chiefsgoltcotr<>•lft)()(I. 

• £10,000 grant towards the cost of the 
RFA Sir Galahad Survivors lunch 

• Over £17 ,000 spent on Regimental 
Remembrance events in London and 
Wales, including the annual Field of 
Remembrance 

• £1 ,000 Annual Grant to the Guards 
Museum 

• Over £29,000 funding towards the 
annual Regimental St David's Day 
celebrations in Windsor 

4. Welsh Gu.:n1s Vetwans marcfing to the Household DMslOfl Mfn!Orial to lay a 
'MBath dcmg the Reginental Remembrance Day Patade. 

5. Her Royal Highness Catherine, Pnncess of Wales, chattng to vet~ns St Davd's 
Dey2023. 

6. V;lelsh Gu.ws Vet&"an, Jam Hooper. dtn"tg a retixn visit to the FaAJand Islands, 
subsidized by the Welsh Guatds Chriy. 

7. His Royal Highness Pmce Wiliam, Pmce of Wales, our new Regimental Cobnel 
di.riv his ht visit to the 8artafon on St David's Day 2023. Esch~ w is 
purchased, ~ the Royal Bntish legon, at a cost of f f 

a ""' ..... a.m.. Assoclati7J cai - a"°"" pa1, wr bolt. 8tld baQO cap 
tod'8SSthecotli"lota~Gtadsll8tfn'I. 

9. The Welsh Guards Charity supporled amual polo match Kl memory of Lt Col R 
ThcmebeMBE 

10. ~lllh>*l/~llleWolsha.m..Assoclati7JBattJelield-

• £9,000 funding provided to the WG 
Collection to help fund the volunteers 
who work tirelessly to maintain the 
collection 

• £1,350 provided to purchase a 
Memorial Bench which will be located 
at the Welsh Guards Memorial, Fitzroy, 
Falkland Islands 

• Over £6,000 provided to the Welsh 
Guards Association to help fund the 
annual Battlefield Tour 
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WELSH GUARDS CHARITY 

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES 

Opinion 

We have audited the financial statements of Welsh Guards Charity (the 'charity') for the year ended 31 March 
2024 which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows and 
the related notes, including a summary of significant accounting policies. The financial reporting framework 
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, 
including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and 
Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice). 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities 
preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and 
Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of 
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been 
withdrawn. 

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally 
Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015. 

In our opinion the financial statements: 

• give a true and fair view of the state of the charity's affairs as at 31 March 2024 and of its incoming 
resources and application of resources for the year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and 

• have been prepared in accordance with the requirements of the Charities Act 2011 . 

Basis for opinion 

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

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a 
going concern for a period of at least twelve months from when the financial statements are authorised for 
issue. 

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the 
relevant sections of this report. 
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WELSH GUARDS CHARITY 

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES (CONTINUED) 

Other information 

The other information comprises the information included in the Annual report other than the financial 
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained 
within the Annual report. Our opinion on the financial statements does not cover the other information and, 
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements, or our knowledge obtained in the 
course of the audit, or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a 
material misstatement in the financial statements themselves. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Matters on which we are required to report by exception 

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports) 
Regulations 2008 requires us to report to you if, in our opinion: 

• the information given in the Trustees' report is inconsistent in any material respect with the financial 
statements; or 

• sufficient accounting records have not been kept; or 

• the financial statements are not in agreement with the accounting records and returns; or 

• we have not received all the information and explanations we require for our audit. 

Responsibilities of trustees 

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the 
preparation of the financial statements which give a true and fair view, and for such internal control as the 
Trustees determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or 
have no realistic alternative but to do so. 

Auditors' responsibilities for the audit of the financial statements 

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with 
the Act and relevant regulations made or having effect thereunder. 

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 Auditors' report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 
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WELSH GUARDS CHARITY 

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES (CONTINUED) 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below: 

We gained an understanding of the legal and regulatory framework applicable to the charity and the 
objectives it operates for and considered the risk of acts by the charity that were contrary to applicable laws 
and regulations, including fraud. We designed audit procedures to respond to the risk, recognising that the 
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting 
from error, as fraud may involve deliberate concealment by, for example, forgery or intentional 
misrepresentations, or through collusion. 

We focussed on laws and regulations which could give rise to a material misstatement in the financial 
statements, including, but not limited to, the Charity Law. Our tests included agreeing the financial statement 
disclosures to underlying supporting documentation, enquiries with management and inspection of legal 
correspondence. In addition to this, our testing included a review of grants payable and other expenditure to 
ensure they were relevant to the charity ' s activities. 

As in all our audits, we also addressed the risk of management override of internal controls, including testing 
journals, classifications of funds and evaluating whether there was evidence of bias by the trustees that 
represented a risk of material misstatement due to fraud. 

There are inherent limitations in the audit procedures described above and, the further removed 
noncompliance with laws and regulations is from the events and transactions reflected in the financial 
statements, the less likely we would become aware of it. We did not identify any key audit matters relating to 
irregularities, including fraud. 

A further description of our responsibilities for the audit of the financial statements is located on the 
Financial Reporting Council's website at: www.frc .org.uk/auditorsresponsibilities. This description forms 
part of our Auditors' report. 

Use of our report 

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008 . Our audit work has been undertaken so that we might state to the 
charity's trustees those matters we are required to state to them in an Auditors' report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other 
than the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have 
formed. 

Shaw Gibbs (Audit) Limited 
Statutory Auditors 
Wey Court West 
Union Road 
Farnham 
Surrey 
GU9 7PT 
Date: 
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WELSH GUARDS CHARITY 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 MARCH 2024 

General Purposes Fund Band Fund Welfare Fund 
Welsh Guards Afghanistan 2024 

Appeal Fund 

Unrestricted Income Unrestricted Income Restricted Income Restricted Income Total Income 

Income 

Investment income 134,559 16,036 26,469 88,163 265,227 

One and two days' pay scheme 37,195 37,195 74,390 

Donations 75,476 90 1,566 77,132 

Legacies 27,628 27,628 

Fundraising 31,360 1,2 10 32,570 

Other income 32 075 318 2 234 34 627 

Total income 338,293 17,654 65,898 89,729 51 1,574 

Expenditure 

Cost of raising funds 24,378 405 24,783 

Grants and donations 2 178,046 374 31 ,110 4,400 213,930 

Other charitable activities 3 177,493 11 ,249 10,862 58,476 258,079 

Regimental property 4 16, 101 6 45 45 16,197 

Support costs 22,133 976 8 161 16 553 47,822 

Total expenditure 418 150 13 010 50 178 79474 560 81 1 

Net n penditure (79,858) 4,644 15,72 1 10,255 (49,238) 

Transfer 4,627 405 665 2,238 7,935 
Gain on revaluation of rued 

108,050 108,050 assets 

Net movement in funds 32,819 5,049 16,386 12,493 66,747 
Fund balances brought 
forward (restated) 902,811 10,054 20,013 10,947 943,825 

Total funds carried forward 935,631 15, 104 36,398 23,440 1,010,572 
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WELSH GUARDS CHARITY 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31 MARCH 2024 (cont.) 

Welsh Guards 
Welsh 

2024 2024 2024 
Charity 

Guards 
Association 

Total Total 
Total Income Expendable Permanent Total 2024 Total 2024 2024 2023 

Endowment Endowment (restated) 

Income 

Investment income 265,227 265,227 19,113 284,340 249,205 

One and two days ' pay scheme 74,390 74,390 74,390 72,558 

Donations 77,132 77,132 262 77,394 87,008 

Legacies 27,628 27,628 27,628 55,482 

Fundraising 32,570 32,570 26,656 59,226 41,250 

Other income 
34,627 34,627 445 35,072 26,861 

Total income 511 ,574 511 ,574 46,476 558,050 532,364 

Expenditure 

Cost of raising funds 24,783 24,783 8,572 33,355 33,339 

Grants and donations 2 213,930 213,930 1,500 215,430 171 ,106 

Other charitable activities 3 258,079 258,079 35,445 293,524 275,190 

Regimental property 4 
16,197 16,197 16,197 15,376 

Support costs 2 
47,822 47,822 1,086 48,908 62,419 

Investment manager fees 37 074 4 095 4 1,169 2 955 44,124 40 118 

Total expenditure 560,811 37,074 4,095 601 ,980 49,558 651 ,538 597,548 

Net expenditure (49,238) (37,074) (4,095) (90,407) (3 ,082) (93,489) (65, 184) 

Realised gaios/(losses) on investments 31 ,139 3,357 34,496 2,423 36,919 37,889 
Unrealised gaios/(losses) on investments 388,611 43,005 431 ,616 31 ,040 462,656 (471 ,864) 
T ransfer 7,935 (6,274) (665) 996 (996) 
Gains on revaluation of fixed assets 108 050 108 050 108 050 
Net movement in funds 66,747 376,402 4 1,602 484,752 29,385 514,137 (499,159) 

Fund balances brought forward 943,825 6,4 14,485 720,274 8,078,584 558,539 8,637,123 9,136,282 
(restated) 

Total funds carried forward 
1,010,572 6,790,887 761 ,876 8,563,336 587,924 9,151 ,261 8,637,123 
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WELSH GUARDS CHARITY 

BALANCE SHEET 
AS AT 31MARCH2024 

Welsh 
Welsh Welsh 

General 
Band Welfare 

G uards 
G uards Guards 

Purposes 
Fund Fund 

Afghanistan 
Charity Association 

2024 2023 
Fund Appeal (restated) 

Fund 
Total 2024 Total 2024 

Fixed assets 

Tangible assets 8 
Heritage asset 9 767,700 767,700 767,700 658,350 

Investments 10 3,776,268 462,696 764,234 2,548,121 7,551 ,319 55 1,602 8,102,921 7,654,634 

Debentures 11 10,545 7,769 18,314 18,314 19,005 

4,554,513 462,696 772,003 2,548, 12 1 8,337,333 551 ,602 8,888,935 8,33 1,989 

Current assets 
Stocks 11 ,100 11 ,100 11 ,100 16,957 

Debtors 12 50,202 17,813 25,125 93,140 1,490 94,630 4,393 

Cash at bank and in hand 102,911 15,814 13,688 24,698 157,111 42,544 199,655 312,534 

164,213 15,814 31 ,501 49,823 261 ,351 44,034 305,385 333,883 

Current liabilities 

Sundry Creditors (18,672) (2, 138) (5,23 1) (9,306) (35,346) (7,7 12) (43 ,058) (28,750) 

( 18,672) (2, 138) (5,231) (9,306) (35,346) (7,712) (43 ,058) (28,750) 

Net cur rent assets 
145,540 13,676 26,271 40,517 226,004 36,322 262,326 305,134 

Net assets 
4,700,053 476,372 798,274 2,588,638 8,563,337 587,924 9,151,261 8,637,123 
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WELSH GUARDS CHARITY 

BALANCE SHEET (continued) 
AS AT 31 MARCH 2024 

Unrestricted income funds 

Restricted income funds 

Expendable endowment funds J3 

Pennanentendowmentfunds 

Revaluation reserve 

Net asRts 

General 
Purp<JSn 

Fund 

240,613 

3,764,423 

69S,018 

4,700,0S3 

Band 
Fund 

JS, 104 

461,268 

476,372 

Approved by the Board of Trustees and signed on ils behalf: 

Captain R S Mason - Trustee 

Date: 2_q \ 1 P \ Qo 2-+ 

Welfare 
Fund 

36,398 

761,876 

798,274 

Welsh 
Guards 

Arghanisbm 
Appeal 

Fund 

23,440 

2,S6S, 199 

2,S88,638 

Page 18 

Welsh 
Guards 
Charity 

Total2024 

2SS,717 

S9,838 

6,790,889 

761,876 

69S,018 

8,S63,337 

Wdsh 
Guards 

Association 
Total 2024 

38,023 

S49,901 

S87,924 

2024 2023 

293,740 364,S64 

S9,838 30,9S9 

7,340,790 6,934,3S8 

761,876 TJJ),274 

69S,018 S86,968 

9, lSl,261 8,637,123 



WELSH GUARDS CHARITY 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2024 

Note 2024 2023 
£ £ 

Cash flows from operating activities 
Net cash used in operating activities 16 (447,209) (281,733) 

Cash flows from investing activities 
Dividends and interests from investments 284,340 249,205 
Purchase of heritage assets (1,300) (9,450) 
Purchase of investments (1, 184,221) (1,718,406) 
Proceeds from sale of investments 1,117,066 1,780,791 
Investment cash movements 118,445 (208,912) 

Net cash (used in)/provided by investing activities 334,330 93!228 

Net cash used in financing activities 

Change in cash and cash equivalents in the year (112,879) (188,505) 
Cash and cash equivalents at the beginning of the year 312,534 501 ,039 

Cash and cash equivalents at the end of the year 199,655 312,534 

Analysis of changes in net debt 

At 1 April Cash flows At31 March 
2023 2024 

£ £ £ 
Cash at bank and in hand 312,534 (112,879) 199,655 
Debt due within 1 year (28,750} (14,308} (43,058} 

283,784 (127,187} 156,597 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

1 ACCOUNTING POLICIES 

1.1 Basis of accounting 

The financial statements have been prepared in accordance with the Charities 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 Republic of Ireland (FRS 102) (effective l January 2019), the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS l 02) and the Charities Act 2011 . 
The Charity constitutes a public benefit entity as defined by FRS 102. 

The financial statements are prepared in sterling, which is the functional currency of the Charity. 
Monetary amounts in these financial statements are rounded to the nearest £. 

The financial statements have been under the historical cost convention. 

Investment securities are reflected in the accounts at market value. The principal accounting policies 
adopted are set out below. 

1.2 Going concern 
At the time of approving the financial statements, the trustees have a reasonable expectation that the 
Charity has adequate resources to continue in operational existence for the foreseeable future. Thus 
the trustees continue to adopt the going concern basis of accounting in preparing the financial 
statements. 

1.3 Investment income 
Investment income is credited to the income and expenditure account when the income is probable, 
when the charity is entitled to the income and the amount of income can be measured reliably. 

1.4 Voluntary income 
Donations under deeds of covenant, together with the associated income tax recoverable, and 
subscriptions are recognised as income when the income is probable, when the charity is entitled to 
the income and the amount of income can be measured reliably. 

1.5 Expenditure 
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation 
committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and 
has been classified under headings that aggregate all costs related to the category. 

Grants payable are payments made to third parties in furtherance of the charitable objectives of the 
Charity. Grants payable are accounted for when either the recipient has a reasonable expectation that 
they will receive the grant and the Trustees have agreed to pay the grant without condition, or the 
recipient has a reasonable expectation that they will receive a grant and the condition attaching to the 
grant is outside the control of the Trustees. 

Irrecoverable VAT is charged against the category of resources expended for which it was incurred. 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

ACCOUNTING POLICIES cont. 

1.6 Cost of raising funds 
These relate to those specific costs incurred for investment management fees and in organising and 
staging fundraising events and seeking voluntary contributions together with attributable support 
costs. 

1.7 Charitable activities 
The Charity makes grants to projects and these, along with the direct costs, are allocated to each of 
the identified charitable activities as incurred. Support costs are the indirect costs of carrying out 
these activities and are allocated on the basis of total spend on each activity in the year. 

1.8 Governance 
This represents all costs involving public accountability of the Charity and its compliance with 
regulation and good practice. These costs include costs related to statutory audit and constitutional 
requirements together with attributable support costs. 

1.9 Tangible fixed assets 
Tangible fixed assets are stated at cost less depreciation. Depreciation is calculated to write off the 
cost, less estimated residual value, of each asset over its expected useful life at the following rates : 

Band instruments 
Motor vehicle 
Office equipment 

5% per annum on written down value 
25% per annum on costs 
25% per annum on costs 

Debentures are stated at cost less amortisation. Amortisation is calculated to write off the cost, less 
estimated residual value, over the debentures expected useful life at the following rate: 

Debenture 3% per annum on cost 

1.10 Heritage assets 
Heritage assets are stated at market value and are reviewed annually for impairment. They are not 
depreciated on the grounds of indefinite useful economic life. 

1.11 Fixed asset investments 
Investments are stated at mid-market value. 

1.12 Stocks 
Sundry stocks are stated at the lower of cost and net realisable value. 

1.13 Debtors 
Short term debtors are measured at the transaction price. 

1.14 Cash and cash equivalents 
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty 
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no 
more than three months from the date of acquisition and that are readily convertible to know amounts 
of cash with insignificant risk of change in value. 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

ACCOUNTING POLICIES cont. 

1.15 Creditors 
Short term creditors are measured at the transaction price. 

1.16 Financial instruments 
The charity has financial assets and liabilities of a kind that qualify as basic financial instruments. 
Basic financial instruments are recognised initially in the accounts at transaction price, including any 
transaction costs. At the end of each accounting period, basic financial instruments are recognised at 
amortised cost. For debt instruments this is calculated using the effective interest rate method. 

1.17 Fund accounting 
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the Trust's 
charitable objectives. Restricted funds are specifically donated to the Charity where the donor has 
specified, they be used for the benefit of a specific fund. 

The expendable endowment fund relates to an investment portfolio with the terms that the primary 
objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by 
the Trustees towards the general charitable purpose of the Charity. The terms of the fund also allow 
for income to be accumulated and for the capital to be spent if the Trustees so determine. 

The permanent endowment fund relates to an investment portfolio with the terms that the primary 
objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by 
the Trustees towards the general charitable purpose of the Charity. 

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

The contributions are recognised as an expense in the Statement of Financial Activities when they 
fall due. Amounts not paid are shown in the accruals as a liability in the Statement of Financial 
Position. The assets of the plan are held separately from the charity in independently administrated 
funds. 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

2 GRANTS AND DONA TIO NS 

General Purposes Fund 

Grants - 1st Battalion Welsh Guards 
Atlantic Venture - rowing 
Other grants of less than £200 each 
Other grants 

Welfare Fund 

Welfare grants 
Grants - 1st Battalion Welsh Guards 

Army Benevolent Fund 

Welsh Guards Afghanistan Appeal 

Grants 

Association Fund 

Other grants 

Total Grants payable 
General purposes Fund 
Band Fund 
Welfare Fund 
Welsh Guards Afghanistan Appeal 
Association fund 

Year ending Year ending 
Mar2024 Mar2023 

£ £ 

115,337 
21,035 

41,674 
178,046 

£. 

21,110 
5,000 

5,000 

31,110 

£ 

4,400 

£ 

1500 

178,046 
374 

31,110 
4,400 
1,500 

215,430 

68,000 
21,035 

40,294 
129,329 

£ 

30,662 
5,000 

5,000 

40,662 

£ 

£ 

973 

129,329 
142 

40,662 

973 
171,106 

Support costs of £48,908 (2023: £62,419) includes office costs £10,945 (2023: £5,770); costs of grant making 
(including Honorarium and expenses) of £11 , 154 (2023: £17,985); exchange rate variance £3,468 (2023: 
£16,673), other costs of £3,671 (2023 : £3,961) and governance costs of £19,670 (2023 : £18,030) (see note 5). 

Page 23 



WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

3 OTHER CHARITABLE ACTIVITIES 

Battlefield tour 
Regimental Veterans officer salary and expenses 
Honoraria and expenses 
Remembrance Day 
Welsh Guards Charity Christmas card 
Presentation - salvers 
Meeting/ entertainment 
Regimental goods 
Other expenses 
Various events 
Welsh Guards Charity Website 
HQH Div. Subs 
Esprit de Corps 
Debenture Amortisation 

Summary of Other Charitable Activities expenditure 

General Purposes Fund 
Band Fund 
Welfare Fund 
Welsh Guards Afghanistan Appeal 
Welsh Guards Association 
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Year ending Year ending 
Mar 2024 Mar 2023 

£ £ 

75,260 
52,166 
38,174 
17,784 
3,114 
3,776 

22,300 
3,918 
9,098 

56,309 
2,750 
4,862 
3,322 

691 

293,524 

£ 

177,493 
11 ,249 
10,862 
58,476 
35,445 

293,524 

74,736 
47,381 
59,078 
16, 130 

1,736 
9,348 

126 
2,640 
2,099 

51 ,243 
2,932 
4,493 
2,557 

691 

275, 190 

£ 

107,089 
10,920 
15,807 
76,221 
65 ,153 

275, 190 



WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

4 REGIMENTAL PROPERTY 

General Purposes Fund 

Repairs and maintenance 
Insurance 
Regimental property 

Band Fund 

Insurance 

Welfare Fund 

Depreciation 

Insurance 

Afghan Fund 

Insurance 

5 GOVERNANCE 

£ 

11 ,360 
3,160 
1,581 

16, 101 

£ 

6 

£ 

45 

45 

£ 

45 

£ 

7,293 
2,984 
1,746 

12,023 

£ 

6 

£ 

3,257 

45 

3,302 

£ 

45 

Governance costs include expenditure incurred on accountancy, audit and legal fees incurred in the 
year on the various funds. Governance costs for the year were £19,670 (2023 : £18,030) which 
included £17,070 (2023: £15,870) for audit and accountancy fees. 

6 TRUSTEES REMUNERATIONS AND EXPENSES 

During the year, no trustee received reimbursed expenses (2023 - £nil). 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

7 EMPLOYEES & HONORARIUM 

Wages and salaries and car allowance 
Social security and pension costs 
Honorarium 

Year ending Year ending 
Mar 2024 Mar 2023 

£ £ 

43,863 
4,537 

45, 156 

93 ,556 

39,446 
3,239 

71,500 
114,1 85 

There was one person employed by the company during the year (2023: one). No employee received 
employee benefits of over £60,000. 

The Honorarium relates to the Regimental Adjutant, the Assistant Regimental Adjutant and the Treasurer, all 
of which are not employed by the charity. 

8 TANGIBLE FIXED ASSETS 

General purposes Fund 

Cost 

At 1 April 2023 

At 31 March 2024 

Depreciation 
At 1 April 2023 
Depreciation for the year 

At 31 March 2024 

Net book value at 

31 March 2024 

3 1 March 2023 

Office 
Equipment Total 

£ 

13,947 13,947 

13,947 13,947 

13,947 13,947 

13,947 13,947 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

TANGIBLE FIXED ASSETS (continued) 

Welfare fund 

Cost 
At 1 April 2023 

At 31 March 2024 

Depreciation 

At 1 April 2023 

Charge for the year 

At 31 March 2024 

Net book value at 

31 March 2024 

3 1 March 2023 

9 HERITAGE ASSETS 

General fund 

Cost 

At 1 April 2023 (restated) 
Additions 

Revaluation 

At 31 March 2024 

Other 

£ 

3,000 

1,300 

4,300 

Victoria 
Cross 

£ 

250,000 

250,000 

Motor 
Vehicles 

£ 

13,025 

13,025 

13,025 

13,025 

Paintings Total 

£ £ 

405,350 658,350 

1,300 

108,050 108,050 

513,400 767,700 

Total 

£ 

26,972 

26,972 

26,972 

26,972 

The Victoria Cross was valued by Dix Noonan Webb (DNW) on the 11 January 2022. The valuation was 
based on commercial markets, including recent transactions and information from auctions where similar 
types of medals were sold. 

The paintings held by the charity were valued by Edward Fraser Ltd at 31 March 2024 based on commercial 
markets. 

The Trustees consider each year if any impairments have affected the valuation of the assets. 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

10 INVESTMENTS 

Market value - listed investments 1 April 2023 
Additions 
Disposals 
Net unrealised investment gains 

Market value - listed investments 31March2024 

Investments are made up of: 

Listed investments 
Cash investments 

Total 

10 DEBENTURES 

Year ending 
Mar 2024 

£ 
7,941,612 

161,309 

8, 102,921 

2024 
£ 

7,375,631 
1,184,221 

(1,080,896) 
462,656 

7,941 ,612 

Year ending 
Mar 2023 

£ 
7,375 ,415 

279,216 

7,654,631 

This comprises two £50 debentures issued by the Welsh Rugby Union acquired for a consideration of 
£22,388 and amortised over their 30-year length. 

11 DEBTORS 

Prepayments 
Other Debtors 
Accrued Income 

Page 28 

Year ending Year ending 
Mar 2024 Mar 2023 

£ £ 

61 ,750 
5,250 

27,630 

94,630 

4,393 

4,393 



WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

12 EXPENDABLE ENDOWMENT FUNDS 

Balance brought fo rward 

Movement in the year 
Transfers 

At 31 March 2024 

General 
Purposes 

Fund 

3,553,206 

2 14,849 
(3,633) 

3,764,423 

13 PRIOR YEAR ADJUSTMENT 

Band 
Fund 

436,079 

25,59 1 
(403) 

461 ,268 

Welsh 
Guards 

Afghanistan 
Appeal 

Fund 

2,425,199 

142,238 
(2,238) 

2,565,199 

Welsh Welsh 
Guards Guards 
Charity Association 

Total 2024 Total 2024 

6,4 14,484 519,874 

382,678 30,507 
(6,274) (480) 

6,790,889 549,901 

2024 

6,934,358 

4 13, 186 
(6,754) 

7,340,790 

2023 

7,2 13,286 

(430,114) 

15 1,186 

6,934,358 

During the year it was identified that two additional Rex Whistler paintings had not previously been included in the heritage asset total. The value of these 
paintings was £20,000 and had been held by the charity prior to the current year. A prior year adjustment has been made to increase the heritage asset value 
from £638,350 to £658,350 and revaluation reserve from £566,968 to £586,968. 
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WELSH GUARDS CHARITY 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 

14 FUNDS 

The Charity has four funds: 

General Purposes Fund 

This is an expendable endowment fund, the income of which can be used for general purposes. 

Welfare fund 

This is a permanent endowment fund the income of which can only be used for welfare. 

The Band Fund 

This is an expendable endowment fund the income of which can be used both for the Band and for the 
efficiency of the Armed Forces (i.e. Welsh Guards) if so wished. 

Welsh Guards Afghanistan Appeal Fund 

This fund is an expendable endowment fund the income of which can be used only for the purposes of 
the Appeal. In addition, it holds an amount donated anonymously, the capital and income from which 
is restricted and can only be used, as stipulated by the benefactor, for the educational benefit of two 
children whose Father was killed in action in Afghanistan. 

15 RECONCILIATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROM 
OPERATING ACTIVITIES 

Net income/expenditure for the year (as per Statement of 
Financial Activities) 

Adjustments for: 
Depreciation charges 
Amortisation charges 
Revaluation of heritage assets 
Dividends and interests from investments 
Gains on investments 
Decrease/(increase) in stocks 
Decrease/(increase) in debtors 
Increase/( decrease) in creditors 
Net cash provided by/(used in) operating activities 
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2024 
£ 

514,137 

691 
(108,050) 
(284,340) 
(499,575) 

5,857 
(90,237) 

14,308 
(447,209) 

2023 
£ 

(499,159) 

3,257 
691 

(249,205) 
433 ,975 

970 
41 ,464 

(13,726) 
(281 ,733) 



WELSH GUARDS CHARITY 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31MARCH2024 (2023 COMPARATIVES) 

General Purposes Fund Band Fund Welfare Fund 
Welsh Guards Afghanistan 2023 

Appeal Fund (restated) 

Unrestricted Income Unrestr icted Income Restricted Income Restricted Income Total Income 

Income 

Investment income 116,798 14,167 23,447 77,907 232,319 

One and two days ' pay scheme 36,279 36,279 72,558 

Donations 75,037 677 1, 118 6,544 83,376 

Legacies 55,482 55,482 

Fundraising 15,709 (28 1) 15,428 

Other income 26 683 31 79 26 793 

Total income 325,988 14,594 60,923 84,45 1 485,956 

Expenditure 

Cost ofraising funds 29,853 405 30,258 

Grants and donations 2 129,329 142 40,662 170, 133 

Other charitable activities 3 107,089 10,920 15,807 76,221 210,037 

Regimental property 4 12,023 6 3,302 45 15,376 

Support costs 24,39 1 1,712 9 952 24 320 60,375 

Total expenditure 302 685 13 185 69 723 100 586 486 179 

Net expenditure 23,303 1,409 (8,800) (16, 135) (223) 

Transfer (139,608) (I 5,946) (11,8 17) (I 7,055) (184,426) 
Gain on revaluation of fixed 
assets 

Net movement in funds (I 16,305) (14,537) (20,617) (33, 190) (184,649) 
Fund balances brought 
forward (restated) 1,019, 166 24,591 40,630 44, 137 1, 128,474 

Total funds carried forward 
(restated) 902,811 10,054 20,013 10,947 943,825 
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WELSH GUARDS CHARITY 

STATEMENT OF FINANCIAL ACTIVITIES 
FOR THE YEAR ENDED 31MARCH2024 (2023 COMPARATIVES) cont. 

2023 Welsh Guards 
Welsh 

(restated) 
2023 2023 

Charity 
Guards 

Association 
Total Total 

Total Income Expendable Permanent Total 2023 Total 2023 2023 
Endowment Endowment 

Income 

Investment income 232,3 19 232,319 16,886 249,205 

One and two days ' pay scheme 72,558 72,558 72,558 

Donations 83,376 83,376 3,632 87,008 

Legacies 55,482 55,482 55,482 

Fundraising 15,428 15,428 25,822 41 ,250 

Other income 26 793 26,793 68 26 861 

Total income 485,956 485,956 46,408 532,364 

Expenditure 

Cost of raising funds 30,258 30,258 3,081 33,339 

Grants and donations 2 170,133 170, 133 973 171 , 106 

Other charitable activities 3 210,037 2 10,037 65,153 275,190 

Regimental property 4 15,376 15,376 15,376 

Sup port costs 60,375 60,375 2,044 62,419 

lnvestment manager fees 33 737 3,707 37 444 2,674 40,118 

Total expenditure 486,179 33 ,737 3,707 523,623 73,925 597,548 

Net expenditure (223) (33 ,737) (3,707) (37,667) (27,517) (65 ,184) 

Realised gains/(losses) on investments 31 ,835 3,516 35,351 2,538 37,889 
Unrealised gains/( losses) on 
investments (396,467) (43 ,790) (440,257) (31 ,607) (471 ,864) 
Transfer (184,426) 151 ,724 31 ,483 (1 ,219) 1,219 
Gains on revaluation of fixed assets 
Net movement in funds (184,649) (246,645) (12 ,498) (443 ,792) (55 ,367) (499,159) 

Fund balances brought forward 1, 128,474 6,661 ,130 732,772 8,522,376 613,906 9,136,282 

Total funds carried forward 943,825 6,414,485 720,274 8,078,584 558,539 8,637,123 
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WELSH GUARDS CHARITY 

BALANCE SHEETS AS AT 31MARCH2024 (2023 COMPARATIVES) 

General 
Welsh Welsh 

Welsh 
Purposes Band Welfare 

Guards Guards 
Guards 2023 

Fund Fund Fund 
Afghanistan Charity 

Association (restated) 
(restated) 

Appeal Total 2023 
Total 2023 

Fund (restated) 

Fixed assets 

Tangible assets 8 
Heritage asset 9 658,350 658,350 658,350 

Investments 10 3,564,799 437,508 722,63 1 2,408,122 7, 133,060 52 1,574 7,654,634 

Debentures 11 10,960 8,045 19,005 19,005 

4,234,109 437,508 730,676 2,408,122 7,790,415 521 ,574 8,331 ,989 

Current assets 
Stocks 16,957 16,957 16,957 

Debtors 12 2,549 2,549 1,844 4,393 

Cash at bank and in hand 214,175 8,912 11 ,980 36,115 271 ,182 41 ,352 312,534 

Inter fund debtors 

233,681 8,9 12 11 ,980 36,11 5 290,687 43,196 333,883 

Current liabilities 
Sundry Creditors (11 ,773) (286) (2,369) (8,091) (22,520) (6,230) (28,750) 

(11 ,773) (286) (2,369) (8,091) (22,520) (6,230) (28,750) 

Net current assets 221 ,908 8,626 9,611 28,024 268,168 36,966 305,134 

Net assets 4,456,017 446, 134 740,287 2,436,146 8,058,583 558,540 8,637,123 
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WELSH GUARDS CHARITY 

BALANCE SHEETS (2023 COMPARATIVES) cont. 

G eneral 
Welsh Welsh 

Welsh 
Purposes Band Welfare 

G uards Guards 
Guards 2023 

Fund F und Fund 
Afghanista n C harity 

Association (restated) 

(res tated) 
Appeal T otal 2023 

Total 2023 
Fund (restated) 

Unrestricted income funds 315,843 10,054 325,898 38,666 364,564 

Restricted income funds 20,013 10,947 30,959 30,959 

Expendable endowment funds 13 3,553,206 436,079 2,425,199 6,414,484 519,874 6,934,358 

Permanent endowment funds 720,274 720,274 720,274 

Revaluation reserve 586,968 586,968 586,968 

Net assets 4,456,017 446,134 740,287 2,436,146 8,078,583 558,540 8,637,123 
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The Trustees are pleased to present their report and financial statements of the charity for the year ended 31
March 2023. This report is prepared in accordance with the recommendations of the Statement of
Recommended Practice (SORP) applicable to charities preparing their accounts with the Financial Reporting
Standard applicable in the UK and Republic of ireland (FRS102) (effective 1 January 2019) —Charities
SORP (FRS102)

Structure, Governance and Management

The Charity was formed by a scheme of the Charity Commission on 29 May 2013 and was registered with

the Commission on 8 July 2013.

The Charity was formed to take over the net assets and activities of the Welsh Guards Comforts Fund, The

Welsh Guard Welfare Fund and other charitable funds related to the Welsh Guards regiment.

The trustees are responsible for the management of the charity. New trustees are recruited from serving or

retired members of the Regiment or their wives/partners and candidates are chosen because they have

particular skills and experience which complement those of existing trustees. New trustees are briefed by the

Regimental Adjutant and the Chairman on joining. Training which is appropriate to the activities of the

Charity, including attendance at seminars, is provided for trustees. The trustees meet twice a year when

policy concerning the charity is discussed and decisions made.

The trustees during the year were.

Brigadier G R Harris DSO OBE (Chairman)

Captain R S Mason

T A Cooper Esq (relinquished 1 May 22)
Captain B M H Branston

S C Rhodes Esq
Captain T C MacDonald-Milner

J A J Price Esq
Mrs M Bowen
Captain R Forrest

Captain P Craig-Cooper

Captain OG James
Lieutenant Colonel C K Antelme DSO (appointed 23 Sept 22)

The otTices of the Charity are based in Regimental Headquarters Welsh Guards which is a Ministry of

Defence (MOD) establishment and the key management personnel, who are both civil servants employed by

the MOD, comprise the Regimental Adjutant and Treasurer, therefore neither office accommodation or

staffing incur any cost to the Charity. Both the Regimental Adjutant and Treasurer were paid honoraria by

the charity as discussed and agreed upon by the Trustees on the advice and recommendations of their

Remuneration sub Committee.

The Charity has four funds:

General Purposes Fund

This is an expendable endowment fund, the income of which can be used for general purposes.
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Welfare fund

This is a permanent endowment fund the income of which can only be used for welfare.

The Band Fund

This is an expendable endowment fund the income of which can be used both for the Band and for the
eAiciency of the Armed Forces (i.e. Welsh Guards) if so wished.

Welsh Guards Afghanistan Appeal Fund

This fund is an expendable endowment fund the income of which can be used only for the purposes of the
Appeal.

Objectives and Activities

The objectives of the charity are:

1. To promote the efficiency of the Welsh Guards, by fostering Esprit De Corps and by such other

means as the trustees shall from time to time determine.
2. To commemorate and remember those members, or former members, of the Welsh Guards who have

lost their lives, suffered injury or put themselves at risk of loss of life or injury, in service to the

public.
3. To relieve either generally or individually persons who are serving or who have served in the Welsh

Guards or the dependents of such persons v ho are in conditions of need, hardship or distress.

4. To advance the education of the public, including members of the Welsh Guards, in the history,

deeds, traditions and role of the Welsh Guards.

Grant making policy and public benefit

The Trustees confirm that they have paid due regard to the guidance contained in the Charity Commission

General Ciuidance on Public Benefit when reviewing the Charity's aims and objectives and when planning

future activities and setting grant making policies. The Charity provides public benefit by enhancing the

morale and efficiency of serving service personnel to more effectively perform their role within the

Regiment, supporting comradeship within the wider Regimental family (regular, reserve and retired), and

providing benevolence to individuals and their families when and where there is a need.

Taking the Charity Commission's guidance into consideration, the Trustees are satisfied that the public

benefit requirements have been met.

The Charity makes grants within the parameters of its charitable objectives listed above.

As a matter of principle, assistance to former members of the Regiment and their families is normally given

through welfare organisations rather than by direct grant. Applications for assistance are usually routinely

supported by a Royal British Legion or a SSAFA report. The Regimental Veterans Officer (RVO)' is in

constant liaison with welfare agencies and, if assistance is not available from Regimental funds, he can often

help by ensuring that applicants are at least receiving all the benefits to which they may be entitled.

' The RVO, an ex welsh Guards Warrant Officer whose employment is fully funded by the Welsh Guards Charity.
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Similarly, requests for assistance from serving members of the Regiment must be supported by their
Commanding Officer and in most cases, grants will be paid through him.

Bids for major grants are normally considered by Trustees at the March meeting annually when the detailed
forecast of income and expenditure is presented. Exceptionally bids may be considered out of committee.

Turbulence —Coronavirus (Covid), Ukraine and the Cost of Living Crisis

With the Covid pandemic largely behind us, and the effects of the invasion of Ukraine flattening out, the

value of our investments are now pretty much back to the levels they were before the turbulence of the last 3
years. Trustees remain mindful that the cost of living crisis, which is far from over and continues to be

spurred on by high inflation and the increased costs in fuel may still result in additional calls on our

charitable funds for welfare and benevolence purposes in the coming year —they are prepared for this and

have planned accordingly.

The Welsh Guards Charity is blessed insomuch that fundraising and donations have continued apace

throughout the last 12 months, income from investments has been as forecast and income from the Day's Pay

Scheme higher than ever. Overall spending has been down on that forecast and a combination of these

factors has enabled the Trustees to fulfil all charitable objectives without having to drawdown capital or use

cash reserves.

Achievements and performance

The Welsh Guards Charity has continued to fulfil the objectives of the previous charities and funds and also

fulfilled the objects of the charity through making grants in accordance with the above policy. Details of
expenditure are given in the notes to the tinancial statements. The success and impact of the charity's

activities are assessed in many ways including feedback from the Commanding Officer, detailed reports by

the Regimental Veterans Officer on Welsh Guardsmen and their relatives, many of whom have been helped

by the charity and with the various entries within our Charity impact Report (sample pages from our latest

Impact Report giving examples of our Esprit De Corps, Welfare and Heritage activities are attached at

appendix A). In addition, our annual Regimental Magazine, a 280 page glossy publication which is provided

free of charge to serving personnel and is available to purchase by our veterans, contains many examples of

our charitable activities and funding.

Fosterin Es rit De Cor s

In financial year 2022/2023, the Charity Trustees allocated I" Battalion Welsh Guards funds of up to

$214,000, if required, in order to promote the efficiency of the Welsh Guards and foster Esprit de Corps,

mainly through sports and adventurous training activities. The Trustees had optimistically hoped that there

might be a full return to the sports and adventurous training activities now that Covid was in the past, but

unfortunately, the tempo of life on operational deployments throughout the year meant that the entire grant

could not be used and so, in addition to receiving their income from investments of KI8,661, I"Battalion

Welsh Guards were onlv able to use f68,000 of their allocated 2022/2023 funds.

Wider Regimental and Household Division Esprit de Corps and heritage activity has been wide ranging and

far reaching and all has been aided with grants from the charity. Examples of such activities are; Sponsorship

of the Regimental Colonel-in-Chiefs Golf Cup teams (X2,400), sponsorship of the Team V3NTURE Atlantic

Rowing challenge (f21,000), Support to the Regimental Falklands Ride of Respect (f800), Support to the

Regimental Op BRIDGE (State funeral of HM The Queen) efforts (f3,500), Support to the Regimental St

David's Day event in Windsor in the presence ot' the new Regimental Colonel HRH The Prince of Wales

+26,000), provision of Regimental leaving present on completion of 22 years service (K1,400), Annual Grant
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to the Guards Museum (E1,000), Uniform grant for the new Regimental Colonel, HRH The Prince of Wales
(f375).

Welfare and Benevolence

Over f80,000 was spent on various welfare and benevolence activity during this period, with the single most
impactful initiative continuing to be the employment of our Regimental Veterans Officer (RVO), Mr 3 Myers
MBE, who provides welfare support and advice to any of our people that may need it. Noiv in his tenth year,
he is hugely experienced, trusted by everyone and a real tangible asset to the charity. The Trustees are
conscious of their enduring responsibility towards him and his own mental health and wellbeing and fund
monthly clinical advice and guidance sessions for him with one of the country's top consultant
psychotherapists who provides guidance as necessary.

Via the RVO, the Charity received 73 individual benevolence requests for financial support grants which

anracted payments of over f29,000 to the Army Benevolent Fund, Royal British Legion and SSAFA' the

Armed Forces Charity in support of our people. These individual grants vary in amount and requirement and

are for items such as white/brown goods on setting up a home, helping settle priority debts, help to fund

mobility scooters, home adaptions, cost of living grants and, in once case a young Op HERRICK' veteran

was provided a grant to purchase tools to enable him to gain employment. We made our annual grant to the

Army Benevolent Fund of f5,000 and have sponsored respite breaks and Christmas hampers for families of
those recently killed in service, as well as supporting the counselling of young children whose Father was

killed on operations. Our three Chelsea ln-Pensioners were presented with the traditional Christmas gift by

the Regiment, attended our St David's Day celebrations and will be sponsored to attend the Association

Battlefield Tour in 2023.

Herita e and Education

One of our cure educational activities is the participation of veterans and serving personnel in Battlefield

Tours and after two years with no tours taking place due to Covid travel restrictions, we were delighted when

normal service was resumed in 2022 and we were able to subsidise both the Regimental Battlefield Tour, to

study the Peninsula War in Portugal and the Welsh Guards Association Battlefield Tour to Hechtel, Arras,

Passchendael and many more regimentagy significant areas in Europe. Both tours are extremely popular and

the subsidy provided by the charity to both ensures they represent excellent value for money for those

attending and ably demonstrates the desire to remember our fallen and to ensure their sacrifices are never

torgotten.

A small regimental party from the Battalion was funded by the charity to represent the Regiment at the

annual St Charles de Percy memorial event remembering those Welsh Guardsmen who died in Normandy.

We continue to support the Welsh Guards Collection (Museum) in Oswestry, Shropshire and in 2022 funded

the conversation of a Annex into a new display area at a cost of E5,000. In addition, the charity also pays

towards the expenses of the volunteers that do such a fantastic job at the collection (63,000) which sees.

some 20,000 people visit the Collection each year which does much to promote our heritage and educate the

wider public.

Remembrance is important to our charity and aside from funding the annual Regiment Remembrance Day

event in London each year, we also fund the many poppy wreaths laid at various memorials in Wales as well

as the annual Regimental Field of Remembrance plot and crosses at Westminster Abbey. The charity was

delighted to be able to organise a service of commemoration in the Guards Chapel on 10th March 2023, 50

years to the day, to mark the anniversary of the assassinations of the Governor, Sir Richard Sharpies

' Soldiers', Sailors'and Airmens' Families Association.
' Op HERRICK was the codename given to all British operations during the war in Afghanistan from 2002 until 2014.
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KCMG OBE MC and his aide-de-camp, Captain Hugh Sayers, both Welsh Guardsmen. It was a beautiful
and dignified service, attended by family and friends of the both the Sharpies' and Sayers families in the
presence of Her Royal Highness The Duchess of Gloucester (as Colonel in Chief of the Royal Bermuda
Regiment) and the Governor of Bermuda, Her Excellency Ms Rena Lalgie. Also present were two former
Governors; Sir John Vereker KCB KStJ, FRSA (Governor 2002 - 2007) and Mr George Fergusson
(Governor 2012 - 2016).

In addition, the charity also funded (f600) for the restoration of a plaque at the Welsh Guards memorial at
Imber Court in the memory of members of the Welsh Guards Training Battalion killed there in June 1944
when a Vl Flying Bomb hit members of the Battalion during their annual athletics event being held there.
The Charity also funded the purchase of a memorial bench located within the newly formed gardens within

Maindy Barracks, Cardiff with a plaque; "ln memory of atl Welsh Guardsmen wha have given their lives in
the service of their Cauntr)t ".

Communication

In early 2017, the Trustee*s took the decision that the Charity needed to raise its profile to become better

known and, in so doing, achieving our charitable objectives better. As a result, it was decided to produce an

annual Charity Impact Report and to establish a standalone Charity website. The Charity has now produced

seven Impact Reports and these are promulgated widely within the Regiment and can be viewed online on the

Charity website. The Welsh Guards Charity website was launched in September 2017 and has been a huge

success. It is a valuable fora in which the Charity is able to post events and keep people abreast of the

Charity's work, It attracts around 8,000 worldwide visitors each month and is an online sign post for anyone

requiring information or hdp from the Welsh Guards. It can be viewed at www. welshguardseharity. co.uk

Trustees' responsibilities

Charity Law requires the Trustees to prepare financial statements for each financial period which give a true

and fair view of the Charity's financial activities during the period and of their financial position at the end of
the period. In preparing those financial statements, the Trustees should follow best practice and:

~ select suitable accounting policies and then apply them consistently;

~ make judgements and estimates that are reasonable and prudent;

~ observe the methods and principles in the Charities SORP
~ state whether applicable UK Accounting Standards have been followed, subject to material

departures disclosed and explained in the financial statements

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the Charity will continue in the foreseeable future.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy

at any time the financial position of the Charity and which enable it to ensure that the financial statements

comply with applicable law. They are also responsible for safeguarding the assets of the Charity and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Financial review

At the March 2022 meeting the Regimental Trustees forecast and authorised expenditure of over g692,000

for FY 2022/23 based on an estimated income of around f461,000, primarily from investment income, which

was forecast by Rathbones as being around f245, 0004, the Day's Pay Scheme', any donations or fundraising

' Income from investment for 2022/23 was eventually f249,205.

Page 6



WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2023 (CONTINUED)

there might be and personal contributions from those attending events. With cash at bank across all funds
totalling over f352,000, this was considered sufficient to make up any deficit there might be.

The majority of the forecasted Battalion activity for 2022/23 could not take place due to operational
commitments and around 86% of the total forecast expenditure actually took place, whilst the forecast
income of X461,000 was achieved with f532,000 received across all accounts and income streams.

Early on in the reporting period, the Financial Investinents sub-Committee (FIC) recommended to the
Trustees that the Teachers Building Society Easy Access account which held a balance X 1 02,620 on behalf of
all the various funds, and which was paying just 1% interest pa, should be closed and the whole amount
invested with Rathbones which would provide a better return - this was completed on 17 Nov 22.

In addition, the FIC also advised that of the Lt Col Fund cash at bank of over f361,000, it might be prudent to
move EI00,000 to Rathbones for investing. The Trustees agreed with this advise and the amount was moved
on 17 Nov 22 and, because this was invested solely on behalf of the Lt Col Fund and no other funds, the

aliquot% were adjusted accordingly for future investment income distributions.

The detailed results of the Charity's activities are shown on the attached statements of financial activities.

Fundraising

The Trustees are aware of their responsibilities under the Charities (Protection and Social investment) Act

2016 and have considered the iinplications of their fundraising activities. All fundraising activities for the

Welsh Guards Charity are carried out by volunteers and the Welsh Guards Charity does not use any

professional fundraisers or have any commercial participators.

No complaints relating to fundraising activities have been received by the Welsh Guards Charity during this

financial period, however, the Welsh Guards Charity has procedures in place that would be followed in the

event of a complaint being received with the initial response being the responsibility of the Regimental

Adjutant. Any continuing issues would be passed to the Regimental Trustees to determine what further

action might be required.

Risk management

The Trustees have regard for the principal areas of the Charity's operations and the major risks which may

arise in these areas. In their opinion, the Charity has estabhshed resources and review systems which, under

normal conditions, should allow the risks identified by them to be mitigated to an acceptable level in their

day to day operations. The principal risk is that poor investment performance could severely deplete the

charity's reserves and ability to generate sufficient funds to meet needs. This risk is managed by appointing

reputable fund managers and reviewing their perfonnance at trustees' meetings at which the fund managers

are present. In addition, 0 Financial Investments sub-Committee (FIC) comprising of Trustees with a wealth

of experience in tinancial services meets regularly to monitor the performance of the fund managers and to

communicate any concerns with them. The risk of mappropriate expenditure is covered by authorisation

procedures, in-year quarterly reports sent to all Trustees detailing income and expenditure for the given

quarter and n review of detailed management and year-end accounts by Trustees.

The Regimental Trustee's carried out a review of their risks in September 2022 and a revised Risk Policy

document was issued on 4 Oct 2022 to replace the previous Risk Policy document dated 23 March 2018.

' The Regimental Trustees continue to be particularly impressed by our serving personnel who support the charity by voluntarily

signing up to the Days Pay Scheme which donates one day's pay a year lpaid at a rate of l/l 2 monthly). The uptake, currently at over

994 bas never been higher and for 2022/222 achieved an income to the charity of over f72 500.
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The Risk Policy document now incorporates, as advised by COBSEO', a whistleblowing and complaints
procedure which is available for all on the Welsh Guards Charity website.

Investment policy

The Charity's investments used to be held in the Welsh Guards Common Investment Fund. On 9th May
2014, the investments were transferred to the Charity and the Common Investment Fund was wound up. Our
investments were managed by Newton Investment Management until May 2019 when they were transferred
to Rathbones Investment Management who are briefed with generating an income to meet current needs
whilst maintaining the real value of the portfolio over the longer term.

The objective of our investments is to ensure that we have sufficient total portfolio returns from dividend and
interest income and capital grownh to support our expenditure; or if not to draw on reserves. We have a total
return investment strategy, which allows Rathbones to use the most effective way to achieve a return above
inflation through a mix of dividend income and capital growth. Our investments are split into two portfolios:
the first, a segregated portfolio with an equity bias seeking to generate an attractive dividend yield,
maintaining the value of the capital in real terms and real income growth and the second an absolute return

portfolio invested in specialist defensive unit trusts with the specific objective of capital preservation in

volatile market conditions.

In the period from 2009 until 2019 when inflation was minimal and average annual equity returns over 9%
we had the opportunity to both fund events, such as the Regimental Centenary, from capital, whilst still

substantially growing the NAV. The current combination of market volatility and high intlation means we

have to he more dependent upon dividends and interest. But it is also our job, where possible, to remove

market concerns from those needing our funds. Therefore, we keep around two years' worth of less regular

income in cash and less volatile instruments so that we don't have to sell shares at a loss. If a market

downturn persists it might mean that we must limit selling investments and rely only on dividend income, but

this has not happened in the current Trustees* experience.

Reserves

With holdings (cash gc investments) of nearly K8m' at the end of FY 2022/23 the Trustees believe there will

be sufticient cash available to fulfil all charitable objectives in the coming year without having to release any

capital amounts. Expenditure patterns within the charity are such that with careful planning and execution

and with our particularly detailed and well prepared forecasts of income and expenditure all known

commitments can be met with a good level of reserve cash available for any unforeseen events.

The Trustees' policy has always been and remains to maintain a level of reserves sufficient to provide a

stable hase for the Charity's continuing activities while at the same time ensuring excessive funds are not

accumulated. The Trustees believe that the reserves are sufficient for its current purposes and these are

reviewed on a regular basis.

Future plans

The Trustees have a reasonable expectation that the Charity has adequate resources to continue with planned

expenditure for the long-term and the Charity plans to continue to fulfil its objectives through making grants

in accordance with the terms of its funds with the ability to do so depending on the performance of the

The Confederation of Service Charities.
' Comprising K7,654,634 invested with Rathbones and f312,000 cash across all accounts.
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investment portfolio, the continued uptake of the Day's Pay Scheme by our serving personnel and the
enduring wonderful support of our fundraisers and donors.

Approved by the Board of Trustees and signed on its behalf

dier GRHamsDSOOBE
Chairman o

ll
Dated
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INDEPENDENT AUDITORS' REPORT TO THE TRUSTKKS

Opinion

We have audited the financial statements of Welsh Guards Charity (the 'charity') for the year ended 31 March
2023 which comprise the Statement of financial activities, the Balance sheet, the Statement of cash flows and
the related notes, including a summary of signilicant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and

Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities

preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and

Republic of ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on I April 2005 which is referred to in the extant regulations but has been

withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally

Accepted Accounting Practice effective for reporting periods beginning on or after I January 2015.

In our opinion the financial statements;

~ give a true and fair view of the state of the charity's affairs as at 31 March 2023 and of its incoming

resources and application of resources for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

applicable law. Our responsibilities under those standards are further described in the Auditors'

responsibilities for the audit of the financial statements section of our report. We are independent of the

charity in accordance with the ethical requirements that are relevant to our audit of the financial statements in

the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our

other ethical responsibilities in accordance with these requireinents. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

ln auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identilied any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a

going concern for a period of at least twelve months from when the financial statements are authorised for

issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the

relevant sections of this report.
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Other information

The other information comprises the information included in the Annual report other than the financial

statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. Our opinion on the financial statements does not cover the other information and,

except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the

course of the audit„or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we

conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

~ the information given in the Trustees' report is inconsistent in any material respect with the financial

statements; or

~ sufficient accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of' trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the

preparation of the flnancial statements which give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of tinancial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or
have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having etfect thereunder.

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 Auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities. outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below;

We gained an understanding of the legal and regulatory framework applicable to the charity and the

objectives it operates for, and considered the risk of acts by the charity that were contrary to applicable laws

and regulations, including fraud. We designed audit procedures to respond to the risk, recognising that the

risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting
from error, as fraud may involve deliberate concealment by, for example, forgery or intentional

misrepresentations, or through collusion.

We focussed on laws and regulations which could give rise to a material misstatement in the financial

statements, including, but not limited to, the Charity Law. Our tests included agreeing the financial statement

disclosures to underlying supporting documentation, enquiries with manageinent and inspection of legal

correspondence. ln addition to this, during the course of the audit our testing reviewed grants payable and

other expenditure to ensure they were relevant to the charity's activities.

As in all our audits, we also addressed the risk of management override of internal controls, including testing

journals, classifications of funds and evaluating whether there was evidence of bias by the trustees that

represented a risk of material misstatement due to fraud.

There are inherent limitations in the audit procedures described above and, the further removed

noncompliance with laws and regulations is from the events and transactions reflected in the financial

statements, the less hkely we would become aware of it. We did not identify any key audit matters relating to

irregularities, including fraud.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at: www. frc.org. uk/auditorsresponsibilities. This description forms

part of our Auditors' report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the

charity's trustees those matters we are required to state to them in an Auditors' report and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other

than the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have

formed.

Shaw Gibbs (Audit) Limited
Statutory Auditors

Wey Court West
Union Road
Farnham

Surrey
GU9 7PT
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General Purposes Fuod

Unrestricted lacomc

Baod Fuod

ftnrestrtcted income

Welfare Fund

Rcstrtcted Income

Welsh Guards Afghaaistsn
Appeal Fuad

Restricted Income

2023

Total Income

income

Investment mcome

One and two days* pay scheme

Donations

Legacies

Fuudraismg

Other mcome

Total income

116,798

36,279

75,037

55.482

15 709

26 683

325,988

14 167

677

(281)
31

14,594

23,447

36,279

1,118

79

60,923

77.907

6,544

84.451

232,319
72.558

83,376

55,482

15328
26.793

485,956

Expenditure

Cost of raising funds

Giants sod dooauons 2

Other charttsble activities 3
Regimental property

Support costs

Tote)expenditure

29,853

129 329

107,089

12,023

24,391

302 685

405

142

10,920

6

1,712

13 185

40.662

15.807

3.302

9,952

69 723

76,221

45

24 320

100 586

30,258

170,133

210.037

15,376

60,375

486 179

Net expenditure

Traasfer
Gain oa revalustioa of lixed
assets

Net movement in funds
Fuod balances brought
forward

Total funds carried forward

23,303

(139,608)

(116,305)

999, )16

882,811

1.409

(15,946)

(14.537)

24.591

10,054

(8.800)

(11,817)

(20,617)

40.630

20,013

(16,135)

(17,055)

(33,190)

44 137

10,947

(223)

(184,426)

(184,649)

1, 108,474

923,825
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WELSH GUARDS CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2023 (cont. )

2023

Total Income

2023

Total
Expeadable
Endowment

2023

Total
Permanent

Endowment

Welsh Guards
Charity

Total 2023

Welsh
Guards

Association

Total 2023 2023 2022

lacome

Investment income

One and two days* psy scheme

Donations

Legsmes

Fiitidtsisiiig

Other income

Total income

232,319

72,558

83,376

55.482

15.428

26.793

485,956

232,319

72,558

83,376

55,482

15,428

26 793

485,956

16,886

3 632

25,822

68

46,408

249/05

72,558

87,008

55,482

41,250

532,364

226.626

71,860

148.348

14,837

49 1,643

Expenditure

Cost of raising funds

Grants sud doosuons

Other chantsble activities

Renmental property

Support costs

Investment manager fees

Total expeaditure

Net expenditure

Realised gains/(losses) on iavestmeats
Unite)ised gains/( losses) on
iovestments
Transfer
Gaias on revaluation of fixed assets

Net movement in funds

Fund balsoces brought forward

30,258

170,133

210,037

15,376

60,375

486. 179

(223)

(184,426)

(184,649)

1.108,474

33,737

(33,737)

31,835

(396,467)
151 724

(246,645)

6,661,130

3,707

(3,707)

3.516

(43„790)
31.483

(12,498)

732,772

30 258

170,133

210,037

15.376

60,375

37 444

523,623

(37,667)

35,351

(440,257)
(1,219)

(443,792)

8,502,376

3,081

973

65,153

2.044

73,925

(27.517)

2,538

(31.607)
1,219

(55,367)

613,906

33.339

171,106

275.190

15,376

62,419

40, 118

597,548

(65,184)

37,889

(471,864)

(499.159)

9, 116.282

28, 103

146,975

177,429

18.794

54,3 74

46.098

471.773

19,871

32,226

448,727

103,000

603,824

8,512,458

Total funds carried forward 923,825 6,414 485 720.274 8 058 584 558,539 8,617,123 9,116,282
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WELSH GUARDS CHARITY

BALA)s)CE SHEET
AS AT 31 MARCH 2023

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghssistsn
Appeal

Fund

Welsh
Guards
Charity

Tots) 2022

Welsh
Guards

Association
Total 2023

2023 2022

Fixed assets

Tangible assets

Heritage asset

Investments

Debentures

8

9 638,350 638,350

10 3,564,799 437,508 722 631 2.408, 122 7.133,060

11 10,960 8.045 19,005

521674
638.350

7 654.634

19,005

3,257

628,900

7,942,082

19.696

Current assets
Stocks

Debtors

Cash at bank and in hand

12

4214, 109

16,957

2,549

214.175

437.508

8,912

730,676

11,980

2.408, 122

36, 113

7 790,415

16,957

2,549

271,1 82

521,574

I 844

41,352

8.311.989

16,957

4 393

312.534

8,593,935

17.926

45,857

501,039

233.681 8,912 11,980 36, 115 290.1 87 43, 196 333 883 564,823

Current liabilities

Sundry Creditors (11,773) (286) (2,369) (8,091) (22.520) (6.230) (28,750) (42,476)

Net current assets

(11 773)

221,908

(286)

8,626

(2,369)

9 6) I

(8,091)

28.024

(22,520)

268, 168

(6,230)

36.966

(28,750)

305 134

(42.476)

522.347

Net assets 4,436,017 446, 1 34 7!IO 287 2,436.146 8,058,583 558,540 8.617,123 9,116,282
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WELSH GVARDS CHARITY

BALANCE SHEET (continued)
AS AT 31 MARCH 2023

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Wehh
Guards
Gaseity

Total 2023

Welsh
Guards

Assodadan
Total 2023

2023 2022

Unrestricted income funds 3'1S.843 10,054 5 18,489

Restricted income funds 20,013 10.947 30.959 30 rr59 84,767

Expendable endowment 1'unde 13 3,553,206 2.425, 199 6.414,4$4 519,874 6,934,358 7,213486

Pennaneat endowment funds

Revaluation reserve

720,274 720,274

566,968

720+74 732,772

5665rss

4.436,01 7 2.436,146 8,058„5$3 558,540 8,617,123 9,116n82

Approved by the Board of Trustees and signed on its behalf.

B aHls
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WELSH GUARDS CHARITY

STATEMENT OF CASH FLOWS
FOR THE YEAR ENI3ED 31 MARCH 2023

2023 2022
f

Cash flows from operating activities
)51et cash used in operating activities 16 ~283,733 ~229,567

Cash flows from investing activities
Dividends and interests from investments
Purchase of heritage fixed assets
Purchase of investments

Proceeds from sale of investments

Investment cash movements

249,205
(9,450)

(1,718,406)
1,780,791
(208,912)

226,626
(23,300)

(666,437)
663,207

11,343

Net cash (used in)/provided by investing activities

Net cash used in financing activities

Change iu cash and cash equivalents in the year
Cash and cash equivalents at the beginning of the year

93,228

(188,505)
501,039

211,439

(18,128)
519,167

Cash and cash equivalents at the end of the year 312,534 501,039

Analysis of changes in net debt

Cash at bank and in hand

Debt due within I year

At 1 April
2022

f
501,039~42,476

Cash tlows

f
(188,505)

13,726

At 31 March
2023

312,534~28.759
458.563 ~374,779 283,784
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1 ACCOUNTING POLICIES

1.1 Basis of accounting

The financial statements have been prepared in accordance with the Charities 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 Republic of ireland (FRS 102) (effective I January 2019), the Financial Reporting Standard

applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.
The Charity constitutes a public benefit entity as defined by FRS102.

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest L

The financial statements have been under the historical cost convention.

Investment securities are reflected in the accounts at market value. The principal accounting policies
adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the

Charity has adequate resources to continue in operational existence for the foreseeable future. Thus

the trustees continue to adopt the going concern basis of accounting in preparing the financial

statements.

1.3 Investment income
Investment income is credited to the income and expenditure account when the incoine is probable,

when the charity is entitled to the income and the amount of income can be measured reliably.

1.4 Voluntary income
Donations under deeds of covenant, together with the associated income tax recoverable, and

subscriptions are recognised as income when the income is probable, when the charity is entitled to

the income and the amount of income can be measured reliably.

1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation

committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and

has been classified under headings that aggregate all costs related to the category.

Grants payable are payments made to third parties in furtherance of the charitable objectives of the

Charity. Grants payable are accounted for when either the recipient has a reasonable expectation that

they wilt receive the grant and the Trustees have agreed to pay the grant without condition, or the

recipient has a reasonable expectation that they will receive a grant and the condition attaching to the

grant is outside the control of the Trustees.

Irrecoverable VAT is charged against the category of resources expended for which it was incurred.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

ACCOUNTING POLICIES cont.

1.6 Cost of raising funds
These relate to those specific costs incurred for investment management fees and in organising and

staging fundraising events and seeking voluntary contributions together with attributable support

costs.

1.7 Charitable activities
The Charity makes grants to projects and these, along with the direct costs, are allocated to each of
the identified charitable activities as incurred. Support costs are the indirect costs of carrying out

these activities and are allocated on the basis of total spend on each activity in the year.

1.8 Governance
This represents all costs involving public accountability of the Charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and constitutional

requirements together with attributable support costs.

1.9 Tangible 11xed assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is calculated to write off the

cost, less estimated residual value, of each asset over its expected useful life at the following rates:

Band instruments

Motor vehicle
Office equipment

5'/o per annum on written down value
25'/0 per annum on costs
25'/0 per annum on costs

Debentures are stated at cost less amortisation. Amortisation is calculated to write off the cost, less

estimated residual value, over the debentures expected useful life at the following rate:

Debenture 3'/a per annum on cost

1.10 Heritage assets
Heritage assets are stated at market value and are reviewed annually for impairment. They are not

depreciated on the grounds of indefinite useful economic life.

Fixed asset investments
investments are stated at mid-market value.

1.12 Stocks
Sundry stocks are stated at the lower of cost and net realisable value.

1.13 Debtors
Short term debtors are measured at the transaction price.

1.14 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable vvithout penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no

more than three months from the date of acquisition and that are readily convertible to know amounts

of cash with insignificant risk of change in value.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MA.RCH 2tl23

ACCOUNTING POLICIES cont.

1.15 Creditors
Short term creditors are measured at the transaction price.

1.16 Financial instruments
The charity has financial assets and liabilities of a kind that qualify as basic financial instruments.

Basic financial instruments are recognised initially in the accounts at transaction price, including any
transaction costs. At the end of each accounting period, basic financial instruments are recognised at
amortised cost. For debt instruments this is calculated using the effective interest rate method.

1.17 Fund accounting
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the Trust's
charitable objectives. Restricted funds are specifically donated to the Charity where the donor has

specified they be used for the benefit of a specific fund.

The expendable endovvment fund relates to an investment porrfotio with the terms that the primary

objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by

the Trustees towards the general charitable purpose of the Charity. The terms of the fund also allow

for income to be accumulated and for the capital to be spent if the Trustees so determine.

The permanent endowment fund relates to an investment portfolio with the terms that the primary

objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by

the Trustees towards the general charitable purpose of the Charity.

1.18 Defined contribution pension plan
The charity operates a defined contribution plan for its employee. A detined contribution plan is a

pension plan under which the charity pays fixed contributions into a separate entity. Once the

contributions have been paid the charity has no further payment obligations.

The contributions are recognised as an expense in the Statement of Financial Activities when they

fag due. Amounts not paid are shown in the accruals as a hability in the Statement of Financial

Position. The assets of the plan are held separately from the charity in independently administrated

funds.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

2 GRANTS AND DONATIONS Year ending Year ending
Mar 2023 Mar 2022

General Purposes Fund

Grants —1"Battalion Welsh Guards
Atlantic Venture - rowing
Other grants of less than f200 each
Other grants

68,000
21,035

40,294

35,989

72
27,883

129,329 63,944

Welfare Fund

Welfare grants
Grants —1"Battalion Welsh Guards

Army Benevolent Fund

30,662 38,519
5,000 30,000

5,000 5,000

40,662 73,519

Welsh Guards Afghanistan Appeal

Grants 8,385

Association Fund

Other grants 973 806

Total Grants payable
General purposes Fund

Band Fund
Welfare Fund

Welsh Guards Afghanistan Appeal
Association fund

129,329 63,944
142 321

40,662 73,519
8,385

973 806
171,106 146,975

Support costs of f62,419 (2022: I54,374) inc)udes office costs I5,770 (2022: I 1 ),040); costs of grant making

(including Honorarium and expenses) of f17,985 (2022: f18,660); exchange rate variance I)6,673 (2022:
X6,615), other costs of I3,961 (2022: I3,209) and governance costs of It 8,030 (2022: f14,850) (see note 5).
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%KLSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THK YEAR ENDED 31 MARCH 2023

3 OTHER CHARITABLE ACTIVITIES Year ending Year ending
Mar 2023 Mar 2022

g g

Battlefield tour
Regimental Veterans officer salary and expenses

Honoraria and expenses
Remembrance Day
Welsh Guards Charity Christmas card
Presentation - salvers

Meeting/ entertainment

Regimental goods
Other expenses

Various events

Welsh Guards Charity Website

HQH Div. Subs
Esprit de Corps
Debenture Amortisation

Book launch

74,736
47,381
59,078
16,130

1,736
9,348

126
2,640
2,099

51,243
2,932
4,493
2,557

691

1,415
45, 114
38,124
16,312

1,400
6,648

14,795
8,332
4,968

8,706
817

4,587
2, 188
2,333

21,690

275, 190 177,429

Summary of Other Charitable Activities expenditure

General Purposes Fund

Band Fund

Welfare Fund

Welsh Guards Afghanistan Appeal
Welsh Guards Association

107,089
10,920
15,807
76,221
65,153

94,494
9,341

10,929
52,913
9,752

275, 190 177,429
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

4 REGIMENTAL PROPERTY

General Purposes Fund

Repairs and maintenance
Insurance
Regimental property

7,293
2,984
1,746

6,883
2,945
4,416

12,023 14,244

Band Fund
Insurance

Repairs and maintenance

f
395
797

6 1,192

Welfare Fund

Depreciation

Insurance

ASSOC Fund

Insurance

3,257

45

3,302

3,256

51

3,307

f
51

Afghan Fund

Insurance

5 GOVERNANCE

Governance costs include expenditure incurred on accountancy, audit and legal fees incurred in the

year on the various funds. Governance costs for the year were f18,030 (2022: f14,850) which

included f (5,870 (2022: f.14.850) for audit and accountancy fees.

6 TRUSTEES RKMUNERATIONS AND EXPENSKS

During the year, no trustee received reimbursed expenses (2022 - fnil).
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

7 EMPLOYEES & HONORARIUM Year ending Year ending
Mar 2023 Mar 2022

g

Wages and salaries and car allowance
Social security and pension costs
Honorarium

39,446 39,788
3,239 1,438

71,500 49,750
90 976

There was one person employed by the company during the year (2022: one). No employee received
employee benefits of over f60,000.

The Honorarium relates to the Regimental Adjutant, the Assistant Regimental Adjutant and the Treasurer, all

of which are not employed by the charity.

S TANGIBLE FIXED ASSETS

General purposes Fund

Cost

Office
Equipment Total

X

At 1 April 2022 13,947 13,947

At 31 March 2023 13,947 13,947

Depreciation
At 1 April 2022
Depreciation for the year

At 31 March 2023

13,947

13,947

13,947

13,947

Net book value at

31 March 2023

31 March 2022
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I MARCH 2023

TANGIBLE FIXED ASSETS (continued)

Welfare fund
Motor

Vehicles

f

Total

Cost
At I April 2022
Additions

Disposal

At 31 March 2023

13,025

13,025

26,972

26,972

Depreciation

At I April 2022
Charge for the year
Deprecation on disposal

9,768
3 257

23,715
3,257

At 31 March 2023 13,025 26,972

Net book value at

31 March 2023

31 March 2022 3,257 3,257

9. Heritage assets

General fund

Other Victoria Paintings Total

Cross

Cost

At I April 2022

At 31 March 2023

3,000 250,0QO 375,9QO 628,900

3,000 250„000 385,35Q 638,350

The Victoria Cross was valued by Dix Noonan Webb (DNW) on the 11 January 2022. The valuation was

based on commercial markets, including recent transactions and information from auctions where similar

types of medals were sold.

The paintings held by the charity were valued by Edward Fraser Ltd in March 2019 based on commercial

markets.

The Trustees consider each year if any impairments have affected the valuation of the assets.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

10 INVESTMENTS

Market value —listed investments 1 April 2022
Additions

Disposals
Net realised/unrealised investment gains

Market value —listed invcstmeats 31 March 2023

2023
f

7,871,734
1,718,406

(1,742,857)
(471,865)

7,375,418

Investments are made up of:

Listed investments
C»sb investments

Year eading
Mar 2023

f
7,375,418

279,216

Year ending
Mar 2022

7,871,734
70,346

Total 7,654,634 7,942,080

11 DEBENTURES

This comprises two f50 debentures issued by the Welsh Rugby Union acquired for a consideration of
f22, 388 and amortised over their 30 year length.

12 DEBTORS Year ending Year ending
Mar 2023 Mar 2022

f

Prepayments
Other Debtors

4,393 45,857

4,393 45,85'7
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

13 EXPENDABLE ENDOWMENT FUNDS

General
Purposes

Fund

Band
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2023

Welsh
Guards

Association
Total 2023

2023 2022

Balance brought forward 3 711,346 434,815 2,514 969 6.661.130 552, 156 7,213,286 6,868,558

Movement in the year
Transfers

(223.733)
65,593

(26,630)
27.894

(148,007)
58 237

(398,370)
151.724

(31,744)
(538)

(430 I)4)
151,186

393,979
(49.252)

At 31 March 2023 3 553.206 436,079 2 425, 199 6.414.484 519,874 6,934,358 7,213,286

14 LEGACY INCOME

During the year a legacy was part paid to the charity. Further amounts due from the legacy are dependent on the sale of assets and therefore no reliable
estimate could be determined to include within the accounts. The amount expected to be received within the year ended 31 March 2024 is in the region of
F17,000 to F18,000.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THK YEAR ENDED 31 MARCH 2023

15 FUNDS

The Charity has four funds:

General Purposes Fund

This is an expendable endowment fund, the income of which can be used for general purposes.

Welfare fund

This is a permanent endowment fund the income of which can only be used for welfare.

The Baud Fund

This is an expendable endowment fund the income of which can be used both for the Band and for the efficiency of the Armed Forces (i.e. Welsh Guards) if
so wished.

Welsh Guards Afghanistan Appeal Fund

This fund is an expendable endowment fund the income of which can be used only for the purposes of the Appeal. ln addition it holds an amount donated
anonymously, the capital and income from which is restricted and can only be used, as stipulated by the benefactor, for the educational benefit of two children
whose Father was killed in action in Afghanistan.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

16 RECONCILIATION OF NET MOVEMENT IN FUNDS TO NET CASH FLOW FROM OPERATING ACTIVITIES

Net income/expenditure for the year (as per Statement of Financial Activities)

2023

(499,159)

2022

603,824

Adjustments for:
Depreciation charges
Amortisation charges
Gains on fixed assets
Dividends and interests from investments
Gains on investments
Decrease/(increase) in stocks
Decrease/(increase) in debtors
Increase/(decrease) in creditors
Net cash provided by/(used in) operating activities

3,257
691

(249,205)
433,975

970
41,464
13,726

28],733

3,256
2,333

(103,000)
(226,626)
(480,953)

(6,261)
(40,068)

]7,928
229,567
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WELSH GUARDS CHARITY

FOR THE YEAR ENDED 31 MARCH 2023
STATEMENT OF FINANCIAL ACTIVITIES (2022 COMPARATIVES)

Geaerul Purposes Fund

Unrestricted Income

Bead Fund

Unrestricted Income

Welfare Fund

Restricted 1acome

Welsh Guards
Afghanistan Appeal

Fund

Restricted 1acomc

2022

Total lacome

Income

Investment income

One and two days* pay scheme

Donations

Fuodrcismg

Other mcome

Total income

112,579

35,930

77,639

8,801

29 535

264,484

12.201

2, 168

204

14 573

20, 157

35,930

44, 140

229

100,456

67, 145

26.557

93,702

212,082

71,860

148,336

10,969

29.968

473.215

Expenditure

Cost of raismg funds

Grants and donations 2

Other chantable activities 3

Regimental property

SuppoA costs

Total expenditure

13,197

63,944

94494

14,244

23 498

2t)9,377

411

321

9,341

I, 192

2 142

13,407

73,519

10,929

3,307

8,524

96,279

5 000

8.385

52,913
51

18 680

85,029

18,608

146, 169

167.677

18,794

52 844

Net expenditure

Traasfer
Gain on investment assets

Net movement in funds
Fund balances brought
forward

55.107

167,072
103,000

325.179

073,937

1, 166

(5, 138)

(3 972)

28,563

4, 177

(131.126)

(126,949)

167.579

8.673

(23,249)

(14.576)

58 713

69, 123

7,559
103,000

179,682

928.762

Total funds carried furward 999,116 24,591 40,630 44, 137 1, 108,474
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WELSH GUARDS CHARITY

STATEMENT OF FINANCIAL ACTIVITES (2022 COMFARATIVES) cont.
FOR THE YEAR ENDED 31 MARCH 2023

2022

Total Income

2022

Tots I

Expendable
Endowment

2022

Total
Permsneat

Endowment

Welsh Guards
Charity

Total 2022

Welsh
Guards

Association

Total 2022 2022

Income

Investment income

One aod Iwo days* pay scheme

Donations

Fondraismg

Other mcome

Total income

212,082

71,860

148,336

10,969

29,968

473,215

212,082

71,860

148,336

10,969

29,968

473,215

14,544

12

3,86R

4

18.42R

226,626

71,860

148,348

14,837

29.972

491,643

Expenditure

Cost ofraismg funds

Grants sod donations

Other chantsble activities

Regimental propeny

Soppoitcosts

Investment manager fees

Total expeaditure

net expenditure

Realised gains/(losses) on
invcstmeats
llnreslised gsias/( losses) oa
investments
Transfer
Gains on revalustioa of fixed
assets
net movement ia funds

Fund balances brought forward

18,608

146 169

167,677

18.794

52,844

404,092

69,123

7,559

103,000
179.682

928,792

38,516

(38,516)

27,003

375,996
(49,252)

315 231

6 345 R99

4,404

(4,404)

3 034

42,245

40.875

691,897

18,608

146, 169

167,677

18,794

52,844

42 920

447,012

26,203

30,037

418,241
(41.693)

103 000
535,788

7.966,589

9 495

806

9.752

1,530

3.178

24,760

(6,332)

2.189

30,486
41,693

S4S.869

2b, )03
146 975

177 429

18,794

54,374

471,773

19,871

32.226

448,727

103,000
60 3,824

8,512,458

Total funds carried forward 1.108,474 6.661.130 732.772 8,502,376 613.906 9.116,282
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BALANCE SHEETS (2022 COMPARATIVES)

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistaa
Appeal

Fund

Welsh
Guards
Charity

Total 2022

Welsh
Guards

Association
Total 2022

2022

Fixed assets

Tangible assets

Heritage asset

Investments

Debentures

g 3,257

9 628,900

10 3,688,804 452,231 746.950

il 11 374 8,322

2,5 14.696

3,257

628,900

7,402,954

19,696

539.128

3,257

628.900

7,942,082

19.696

4,329,078 452,231 758.529 2,514.696 8,054,807 539 128 8,593 935

Current assets

Stocks

Debtors

Cash at bank and in hand

Inter fund debtors

17,926

12 7,886

376, 104 8.320 17.242 52 229

17,926

7,886

453,895

37,791

47, 144

17.926

45,857

501,039

398.413 8,320 I 7,242 52.229 476,204 85, 115 564,823

Current liabilities

Inter fund creditors

Sundry Credttors (20,532) (1,145) (2,369) (8,092) (32, 139) (10,337) (42,476)

Net current assets

(20,532)

381.385

(1,145)

7, 175

(2,369)

14 873

(8,092)

44. 137

(42 476)

447,569 74,778 522,347

(32,139) (10,337)

Net assets 4 710,462 459,406 773,402 2,559, 106 8,502,376 613.906 9,116,282

Page 32



WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

BALANCE SHEETS (2022 COMPARATIVES) cont.

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2022

Welsh
Guards

Association
Total 2022

2022

Unrestricted income funds 432,148 24.591 456739 61 750 518,489

Restricted income funds 40 630 44, 137 84,767 84.767

Expendable endowment funds l3 3 711.346 434.815 2,514,969 6.661, 130 552 156 7.213.286

Permanent endowment funds

Revaluation reserve 566.968

732 772 732,772

566.968

732,772

566.968

Net assets 4 710.462 459,406 773,402 2 559 106 8,502,376 613,906 9, 116,282
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Appendix A

How we kelp - WelFare and Benevolence

D
unng the period 2022/2023, the Welsh Guards Ch an ty received 73 requests for Fina noal support grants. Most of the needs assessments For

these requests are cerned out independently by SSAFA Serving Soldiers apply through the Unit WelFare Officer All requests are treated with

the stnctest of confidence.

With over E80,000 spent on WelFare and Benevolence in 2022/2023, the Welsh Guards Chanty has continued to help when and where it can
and made over E29 000 worth of individual grants to support veterans and their famihes when no other means of funding had been available.

With all requests For finanaal support, the Regimental Veterans OFFicer, )iFfy Myers MBE, is also able to seek Funding From elsewhere For most
cases with the Royal Bntish Legion and Army Benevolent Fund invanably helping when asked to do so The Following are a Few examples on the
individual grants made by the Welsh Guards Chanty:

Elderly )Fekegan. A grant was provided For an elderly veteran to

purchase an EPV (mobihty scooter) to allow him to visit fnends and

Family

White Goods. 14 WG Veterans were provided grants to purchase

white goods (Essential household items), when no other funding

options were available

Elderly Widow of ifekegan. A welFare grant was provided to carry
out essential home repairs to an elderly Widow's home when no

other means oF Funding was available.

WG Fijian Veteran. A Veteran, who now hves in Fip was provided a

grant so that his boat engine could be replaced His boat is required

to provide his sole income For his Family

Bonds. Several veterans were proved grants to cover the cost of a

bond fora new home

Op HBRRICK Veteran. A younger veteran of Op HERR ICK was

provided with a grant to purchase tools which will aiow to gain

employment,

Cost of living support. Veterans have been supported with grants
to help with prionty debts, items of basic clothing and food

~ . ~ ~ k' . ' ~ ~

~ ~ ~

~ ~ ~ ~ ~

~ ~ ~ - ~

~ ~ ~ ~ ~ ~ ~ ~
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uckw s via the new digim I u eke ung

app The Welsh Guards charily nos

deli gh led ia be able m organize special

enclas are wheelchair cickeis for Adam

and his vsh. Sam io watch the INa les v

New/ealand march ac the Pnnapaliiy
siodium

2 The RIioand5iapafrhefazhuniers
Care Communtiy, Abergawnny dunng

a fun dra ising event which raised aver

2A00 for ihe Welsh Guards Charily

3 TlieRVOonahomevisrrmwmran
Welsh Guardsman shanelones

A Adam Hobos secunng his spoii ~

the speaal enclasure section ai the
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Fostering Espirit de Corps

ith Could restrictions hmiting activities throughout 2020 and 2021,
Nl it was very much hoped, despite the Battalion's heavy operational
commitments. that 2022 might see a return to the normal sports,
adventurous training and other espintde corps activities and with that

tn mind the Trustees allocated the Battahon over E200,000

Of this E83,000 was expended to support adventurous training,

sports and other activities. Those deployed tolamaica on exerose RED

STRIPE had their expenence enhanced with a grant of over E13,000
for adventure training and those who deployed on exerose MAYAN

WARRIOR in Behze received a substanoal grant also

Awards, pnze giving, adventure training, sports, welfare and events, all

aspects of Battahon life have benefitted by grants From the charity and
the Fohowing photographs display a Fraction oF the activities that have
received such Funding'

Battalion Sauosh Team forthe Household Division

Champtanshtps

2 The Battalton Boxing Team as elrong as ever.

3. Batmlron Foatbag Team

Battalton Rugby team bee ttng ktDD Abbey Wood 62 —5
in rhe Quaich Final

5 The team runners in the Wales 500 leam wna ran

500 miles from 2i to 25 ktay 22 tn islay amund the
coast kne of Wales, fundratsmg lor the iuelsh Guards

Chartti'

6 Fundedbythechanty, amemberaftheaorrolion
running team undergorng y02 max testing which

acaurres a saenttficagy accurate measure ofaerobic
copaciti

2 The Welsh Guards Ski Team 2022
8 lWGEnduro Team mmpetiiton bike



How we help - Ueterans and Heritage

n 2022 over E139,000 was spent looking

aFter our Veterans and Regimental Hen tage.
We continue to help fund this category in

many areas and the following are lust a few

examples of the support provided throughout

theyear

Subsidy For the annual Falkland Islands

visit For veterans

Subsidy provided to the annual

Wrexham Falklands reunion each lune.

Regimental Remembrance events in

Landon and Wales, including the annual

Fteld oF Remembrance

Annual Grant to the Guards Museum

~ The annual St David's Day celebrations

in Wtndsor.

~ Supporting teams in the annual

Household Division Colonel-in-Chiefs

Golf competition

A large grant to the WG Collection

to fund the new display annex and
regular monthly grants to help fund

the volunteers who work tirelessly to
maintain the collection

Welsh Guards Memonal bench in

Mamdy Barracks, Cardiff in memory of
all Welsh Guards killed in action.

A programmeolmaintenanceand

repair to the Regiment's Rex Whistler

painting cokection by the renowned

conservator of fine paintings, Valentine

Welsh
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The Trustees are pleased to present their report and financial statements of the charity for the year ended 31
March 2022. This report is prepared in accordance with the recommendations of the Statement of
Recommended Practice (SORP) applicable to charities preparing their accounts with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1 January 2019)—Charities
SORP (FRS102)

Structure, Governance and Management

The Charity was formed by a scheme of the Charity Commission on 29 May 2013 and was registered with

the Commission on 8 July 2013.

The Charity was formed to take over the net assets and activities of the Welsh Guards Comforts Fund, The
Welsh Guard Welfare Fund and other charitable funds related to the Welsh Guards regiment.

The trustees are responsible for the management of the charity. New trustees are recruited from serving or
retired members of the Regiment or their wives/partners and candidates are chosen because they have

particular skills and experience which complement those of existing trustees. New trustees are briefed by the

Regimental Adjutant and the Chairman on joining. Training which is appropriate to the activities of the

Charity, including attendance at seminars, is provided for trustees. The trustees meet twice a year when

policy concerning the charity is discussed and decisions made.

The trustees during the year were.

Colonel G R Harris DSO OBE (Chairman - Appointment 9 Aug 21)
Major General R J N Stanford CB MBE (Chairman —Relinquished 8 Aug 21)
Captain R S Mason
T A Cooper Esq
Captain B M H Branston
S C Rhodes Esq
Captain T C MacDonald-Milner

JA J Price Esq
Mrs M Bowen
Captain R Forrest
Captain P Craig-Cooper
Captain OG James

The offices of the Charity are based in Regimental Headquarters Welsh Guards which is a Ministry of

Defence (MOD) establishment and the key management personnel, who are both civil servants employed by

the MOD, comprise the Regimental Adjutant and Treasurer, therefore neither office accommodation or

staffing incur any cost to the Charity. Both the Regimental Adjutant and Treasurer were paid honoraria by

the charity as discussed and agreed upon by the Trustees on the advice and reconunendations of their

Remuneration sub Committee.

The Charity has four funds:

General Purposes Fund

This is an expendable endowment fund, the income of which can be used for general purposes.
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2022 (CONTINUED)

Welfare fund

This is a permanent endowment fund the income ofwhich can only be used for welfare.

The Band Fund

This is an expendable endowment fund the income of which can be used both for the Band and for the
efficiency of the Armed Forces (i.e. Welsh Guards) if so wished.

Welsh Guards Afghanistan Appeal Fund

This fund is an expendable endowment fund the income of which can be used only for the purposes of the
Appeal. In addition it holds an amount donated anonymously, the capital and income &om which is restricted
and can only be used, as stipulated by the benefactor, for the educational benefit of two children whose
Father was killed in action in Afghanistan.

Objectives and Activities

The objectives of the charity are:

1. To promote the efficiency of the Welsh Guards, by fostering Esprit De Corps and by such other

means as the trustees shall from time to time determine.

2. To commemorate and remember those members, or former members, of the Welsh Guards who have

lost their lives, suffered injury or put themselves at risk of loss of life or injury, in service to the

public.
3. To relieve either generally or individually persons who are serving or who have served in the Welsh

Guards or the dependents of such persons who are in conditions of need, hardship or distress.

4. To advance the education of the public, including members of the Welsh Guards, in the history,

deeds, traditions and role of the Welsh Guards.

Grant making policy and public benefit

The Trustees confirm that they have paid due regard to the guidance contained in the Charity Commission

General Guidance on Public Benefit when reviewing the Charity's aims and objectives and when planning

future activities and setting grant making policies. The Charity provides public benefit by enhancing the

morale and efficiency of serving service personnel to more effectively perform their role within the

Regiment, supporting comradeship within the wider Regimental family (regular, reserve and retired), and

providing benevolence to individuals and their families when and where there is a need.

Taking the Charity Commission's guidance into consideration, the Trustees are satisfied that the public

benefit requirements have been met.

The Charity makes grants within the parameters of its charitable objectives listed above. As a matter of
principle, assistance to former members of the Regiment and their families is normally given through welfare

organisations rather than by direct grant. Applications for assistance are usually routinely supported by a

Royal British Legion or a SSAFA' report. The Regimental Veterans Officer (RVO) is in constant liaison

SSAFA is the Armed Forces charity, formerly known as Soldiers, Sailors, Airmen and Families Association, and is a UK-

wide charity that provides lifelong support to serving men and women and veterans from the Bntish Armed Forces and

their families or dependents
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%KLSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2022 (CONTINUED)

with welfare agencies and, if assistance is not available &om Regimental funds, he can often help by ensuring
that applicants are at least receiving all the benefits to which they may be entitled.

Similarly, requests for assistance &om serving members of the Regiment must be supported by their
Commanding Officer and in most cases, grants will be paid through him.

Bids for major grants are normally considered by Trustees at the March meeting annually when the detailed
forecast of income and expenditure is presented. Exceptionally bids may be considered out of committee.

Coronavirus (Covid)

In the Spring of 2021 a vaccination programme in the UK commenced which led to the end of national

lockdowns in July 2021. Regimental Headquarters personnel ceased routinely working &om home (WFH)
and returned to their offices in Wellington Barracks full time during this reporting period whilst also

remaining alert to the ever changing Covid state and ready to implement any further restrictions at short

notice if necessary. Personnel have become adept to change and are able to support the charity and WFH
should the need arise again. During the period covered by this report, despite the easing of restrictions,

Covid has still had a bearing on what we can and cannot do, particularly in regards to fundraising and esprit

de corps activities such as battlefield tours, remembrance and our normal annual regimental events. That

said, at the time of writing, the situation has improved significantly and our charity is once again able to

provide support to our people as, when and where necessary.

Our Charity's portfolio has weathered the storm well and had, just prior to the Russian invasion of the

Ukraine, gradually crept back to exceed pre-Covid figures. Thus, in the long run, Covid had not ultimately

adversely impacted the Charity's investments and this was further aided by expenditure being lower for the

previous two years due to restrictions on mobility whilst income remained fairly steady.

Ukraine and the Cost of Living Crisis

The Russian invasion of the Ukraine on 24 February 2022 resulted in an almost immediate 5% reduction of
the value of our investments and we are mindful that the unfolding cost of living crisis, spurred on by high

inflation and increased costs in fuel may well result in an increased call on our charitable funds for welfare

and benevolence purposes in the coming year. Unlike many charities which are also experiencing a "cost of
giving" crisis with charities seeing less income &om fundraising and donations and, having eaten into their

reserves to get through the Pandemic, are now struggling, the Welsh Guards Charity is fortunate to not be in

that position and we consider that we have sufficient cash reserves to fund our expenditure outside of any

income derived &om fundraising and donations.

Achievements and performance

The Welsh Guards Charity has continued to fulfil the objectives of the previous charities and funds and also

fulfilled the objects of the charity through making grants in accordance with the above policy. Details of
expenditure are given in the notes to the financial statements. The success and impact of the charity's

activities are assessed in many ways including feedback &om the Commanding Officer, detailed reports by

the Regimental Veterans Officer on Welsh Guardsmen and their relatives, many of whom have been helped

by the charity and with the various entries within our Charity Impact Report (sample pages &om our latest

Impact Report giving examples of our Esprit De Corps, Welfare and Heritage activities are included at

Appendix A). In addition, our annual Regimental Magazine, a 250 page glossy publication which is provided

&ee of charge to all serving personnel and is available to purchase by our veterans, contains many examples

of our charitable activities and funding.
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WKLSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2022 (CONTINUED)

Fosterin Es rit De Co s

In financial year 2021/2022, the Charity Trustees granted 1"Battalion Welsh Guards over f.131,000 in order
to promote the efficiency of the Welsh Guards and foster Esprit de Corps, mainly through sports and
adventurous training activities. Unfortunately, the remaining Covid restrictions and general tempo of life on
operational deployments meant that the entire grant could not be used and so, in addition to receiving their
Income &om Investments of f.15,898, 1"Battalion Welsh Guards were only able to use a further 135,989 of
their allotted grant. Wider Regimental and Household Division Esprit De Corps and heritage activity has
been numerous and aided with grants made to; the Guards Chapel Organ Fund (K5,000), the Guards Golfing
Society (F250), CinC Golf Competitions (E1,000), the Guards Museum (E1,000), Purchase of Welsh Rugby
Union (WRU) tickets (f.850) for presentation to worthy recipients, Welsh Guards Falklands Veterans reunion
grant (F5,000), Household Division Consolidated Subscription Fund (f4,586) to name but a few.

%'elfare and Benevolence

With over F79,000 spent on welfare and benevolence this period, our single most impactful initiative is the
continued employment of our Regimental Veterans Officer (RVO) who provides welfare support to any of
our people that may need it. Now in his ninth year, he is hugely experienced, trusted by everyone and a real

tangible asset to the charity. The Trustees are conscious of their responsibilities towards him and to ensure

that his own mental health and well being are looked after and fund monthly clinical advice sessions for the

RVO with one of the country's top consultant psychotherapists who provides guidance as necessary.

Via the RVO, the Charity received 53 individual benevolence requests for financial support grants which

attracted payments of over f.13,000 to the Army Benevolent Fund, Royal British Legion and SSAFA the

Armed Forces Charity in support of our people. These individual grants vary in amount and requirement and

are for items such as white/brown goods on setting up a home, helping settle priority debts, help to fund

mobility scooters, home adaptions and in one case, we helped a Welsh Guard veteran who had returned home

to Fiji to repair his boat which supported his sole source of income. We made our annual grant to the Army

Benevolent Fund of F5,000 and made a grant of F400 towards the Supporting Wounded Veterans Charity.

We have sponsored respite breaks and Christmas hampers for families of those recently killed in service and

presented our three Chelsea In-Pensioners the traditional Christmas gift. 1"Battalion Welsh Guards also

receives an annual welfare grant for the good and benefit of the families of serving soldiers and this is never

more important as when the Battalion is deployed on operations, as it is currently, when the families require

additional support.

Herita e and Education

It has not been possible, due to Covid travel restrictions, to completely fulfil our charitable objective of
"Preserving our heritage and promoting education of the Regiment" through supporting Regimental

representation at Arras, Normandy, St Charles de Percy, Arronmanches Bc Asnelles and Brussels as we

normally would each year, and the annual Regimental Battlefield Tour and Association Battlefield Tour both

had to be cancelled. We continue to support the Welsh Guards Collection (Museum) in Oswestry, Shropshire

(f3,000) and although it has been closed for parts of the reporting period (due to Covid), the collection is now

fully open and we are funding a new equipment display area which is currently under construction.

' This is collected by the WG Charity via the Charities Trust from all serving officers at a rate of 40% of a day's pay per

year.
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TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2022 (CONTINUED)

Some 20„000 people visit the Collection each year and it does much to promote our heritage and educate the
wider public. We fund the annual Remembrance Day poppy wreaths and parade, the Regimental Field of
Remembrance plot and crosses at Westminster Abbey and floral tributes at gravesides.

Our Trustees, unable to support many of our physical heritage events this period, took the opportunity to add
to our history/heritage by commissioning two regimentally significant paintings. The first, an oil on canvas
painting measuring 6ft x 4 ft by the renowned artist Sean Bolan capturing the historical event on 13 June
2020 when 1" Battalion Welsh Guards accompanied by the combined Band of the Household Division
provided a covid secure, socially distanced Birthday Parade in front of Her Majesty The Queen in the

Quadrangle of Windsor Castle, the painting now hangs in the Officers' Mess 1" Battalion Welsh Guards.
The second, a portrait painting was commissioned of Warrant Officer Class 1 Carl Taylor as the Royal
Military Academy Sergeant Major, an appointment only ever previously held by one Welsh Guardsman since
the establishment of the Royal Military Academy in 1947, (WO1 H C Phillips MBE MVO was Academy
Sergeant Major from Aug 63 to Dec 70). The portrait, by Nicholas J Smith, was completed in December
2021 and unveiled in the Sergeant's Mess, 1"Battalion Welsh Guards on St David's Day, 1"March 2022.

In early 2017, the Trustee's took the decision that the Charity needed to raise its profile to become better

known and, in so doing, achieving our charitable objectives better. As a result, it was decided to produce an

annual Charity Impact Report and to establish a standalone Charity website. The Charity has now produced

six hnpact Reports since the first one covering 2016l2017 was produced, and these are promulgated widely

within the Regiment and can be viewed online on the Charity website. The Welsh Guards Charity website

was launched in September 2017 and has been a huge success. It is a valuable fora in which the Charity is

able to post events and keep people abreast of the Charity's work. It attracts around S,000 worldwide visitors

each month and is an online sign post for anyone requiring information or help from the Welsh Guards. It can

be viewed at www. welshguardscharity. co.uk

Trustees' responsibilities

Charity Law requires the Trustees to prepare financial statements for each financial period which give a true

and fair view of the Charity's financial activities during the period and of their financial position at the end of
the period. In preparing those financial statements, the Trustees should follow best practice and:

select suitable accounting policies and then apply them consistently;

~ make judgements and estimates that are reasonable and prudent;

~ observe the methods and principles in the Charities SORP

state whether applicable UK Accounting Standards have been followed, subject to material

departures disclosed and explained in the financial statements

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the Charity will continue in the foreseeable future.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy

at any time the financial position of the Charity and which enable it to ensure that the financial statements

comply with applicable law. They are also responsible for safeguarding the assets of the Charity and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Page 6



%KLSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2D22 (CONTINUED)

Financial review

At the March 2021 meeting the Regimental Trustees forecast and authorised expenditure of over f600,000
for FY 2021/22 based on an estimated income of around f379,000 primarily f'rom investment income, which
was forecast by Rathbones as being around f220,000, the Day's Pay Scheme', any donations or fundraising
there might be and personal contributions f'rom those attending events. With cash at bank across all funds
totalling over f371,000, this was considered sufficient to make up the deficit. The continued restrictions
imposed by Covid, although greatly reduced and relaxed from the previous period, still resulted in most of
the larger planned activities having to be cancelled which resulted in just around 77% of forecast expenditure
being achieved whilst income exceeded that forecast by around 10% of the anticipated amount. The
underspend f'rom 2021/22 is timely and provides a degree of contingency for 2022/23 should the evolving
"cost of living crisis" require Trustees to authorise additional funding to help those in greater need.

The detailed results of the Charity's activities are shown on the attached statements of financial activities.

Fundraising

The Trustees are aware of their responsibilities under the Charities (Protection and Social Investment) Act
2016 and have considered the implications of their fundraising activities. All fundraising activities for the

Welsh Guards Charity are carried out by volunteers and the Welsh Guards Charity does not use any

professional fundraisers or have any commercial participators.

No complaints relating to fundraising activities have been received by the Welsh Guards Charity during this

financial period, however, the Welsh Guards Charity has procedures in place that would be followed in the

event of a complaint being received with the initial response being the responsibility of the Regimental

Adjutant. Any continuing issues would be passed to the Regimental Trustees to determine what further

action might be required.

Risk management

The Trustees have regard for the principal areas of the Charity's operations and the major risks which may

arise in these areas. In their opinion, the Charity has established resources and review systems which, under

normal conditions, should allow the risks identified by them to be mitigated to an acceptable level in their

day to day operations. The principal risk is that poor investment performance could severely deplete the

charity's reserves and ability to generate sufficient funds to meet needs. This risk is managed by appointing

reputable fund managers and reviewing their performance at trustees' meetings at which the fund managers

are present. In addition, a Financial Investments sub-Committee (FIC) comprising of Trustees with a wealth

of experience in financial services meets regularly to monitor the performance of the fund managers and to

communicate any concerns with them. The risk of inappropriate expenditure is covered by authorisation

procedures, in-year quarterly reports sent to all Trustees detailing income and expenditure for the given

quarter and a review of detailed management and year-end accounts by trustees.

The Regimental Trustee's carried out a review of their risks in 2018 and a Risk Policy document was issued

on 23 March 2018. A review of this policy is currently taking place and a revised Risk Policy document,

incorporating a whistleblowing and complaints procedure, will be issued shortly and promulgated widely.

3 The Regimental Trustees are particularly impressed by our serving personnel who continue to support the charity by voluntarily

signing up to the Days Pay Scheme which donates one day's pay a year (paid at a rate of 1/12 monthly). The uptake, currently at

99.7% has never been higher and for 2021/22 achieved an income to the charity of over E71,000.
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WKLSH GUARDS CHARITY

TRUSTKKS' RKPORT
FOR THK YEAR ENDED 31 MARCH 2022 (CONTINUED)

Investment policy

The Charity's investments used to be held in the Welsh Guards Common Investment Fund. On 9th May
2014, the investments were transferred to the Charity and the Common Investment Fund was wound up. Our
investments were managed by Newton Investment Management until May 2019 when they were transferred
to Rathbones Investment Management who are briefed with generating an income to meet current needs
whilst maintaining the real value of the portfolio over the longer term.

To achieve this trustees have split our investments into two portfolios: the first, a segregated portfolio with an

equity bias seeking to generate an attractive dividend yield, maintaining the value of the capital in real terms

and real income growth and the second an absolute return portfolio invested in unit trusts with the specific
objective of capital preservation in volatile market conditions.

Reserves

With holdings (cash &, investments) of just under f9m' at the end of FY 2021/22 and with just around 4% of
this held in Restricted funds the Trustees believe there will be suAicient cash available to fulfil all charitable

objectives in the coming year without having to release any capital amounts. Expenditure patterns within the

charity are such that with careful planning and execution and with our particularly detailed and well prepared

forecasts of income and expenditure all known commitments can be met with the good level of reserve cash

available for any unforeseen events.

The Trustees' policy has always been and remains to maintain a level of reserves sufficient to provide a

stable base for the Charity's continuing activities while at the same time ensuring excessive funds are not

accumulated. The Trustees believe that the reserves are suAicient for its current purposes and these are

reviewed on a regular basis.

Future plans

The Trustees have a reasonable expectation that the Charity has adequate resources to continue with planned

expenditure for the long-term and the Charity plans to continue to fulfil its objectives through making grants

in accordance with the terms of its funds with the ability to do so depending on the performance of the

investment portfolio, the continued uptake of the Day's Pay Scheme by our serving personnel and the

enduring wonderful support of our fundraisers and donors.

Approved by the Board of Trustees and signed on its behalf

Colonel G R Harris DSO OBE —Chairman of Trustees

(6 ~oi
Dated

4 Comprising f7,942,082 invested with Rathbones and f501,039 cash across all accounts.
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WKLSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES

Opinion

We have audited the financial statements of Welsh Guards Charity (the 'charity') for the year ended 31 March
2022 which comprise the Statement of financial activities, the Balance sheet and the related notes, including a
summary of significant accounting policies. The financial reporting &amework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' (United
Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities

preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and

Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been
withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally

Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 March 2022 and of its incoming

resources and application of resources for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

applicable law. Our responsibilities under those standards are further described in the Auditors'

responsibilities for the audit of the financial statements section of our report. We are independent of the

charity in accordance with the ethical requirements that are relevant to our audit of the financial statements in

the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a

going concern for a period of at least twelve months &om when the financial statements are authorised for

issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the

relevant sections of this report.
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WELSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES (CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon. The Trustees are responsible for the other information contained
within the Annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

the information given in the Trustees' report is inconsistent in any material respect with the financial

statements; or

sufficient accounting records have not been kept; or

the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the

preparation of the financial statements which give a true and fair view, and for such internal control as the

Trustees determine is necessary to enable the preparation of financial statements that are &ee &om material

misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or

have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are &ee

&om material misstatement, whether due to &aud or error, and to issue an Auditors' report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can

arise &om &aud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.
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WELSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES (CONTINUED)

Irregularities, including &aud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including &aud. The extent to which our procedures are capable of detecting irregularities,
including &aud is detailed below:

We gained an understanding of the legal and regulatory &amework applicable to the charity and the
objectives it operates for, and considered the risk of acts by the charity that were contrary to applicable laws
and regulations, including &aud. We designed audit procedures to respond to the risk, recognising that the
risk of not detecting a material misstatement due to &aud is higher than the risk of not detecting one resulting
&om error, as &aud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

We focussed on laws and regulations which could give rise to a material misstatement in the financial
statements, including, but not limited to, the Charity Law. Our tests included agreeing the financial statement
disclosures to underlying supporting documentation, enquiries with management and inspection of legal
correspondence. In addition to this, during the course of the audit our testing reviewed grants payable and
other expenditure to ensure they were relevant to the charity's activities.

As in all our audits, we also addressed the risk of management override of internal controls, including testing
journals and evaluating whether there was evidence of bias by the trustees that represented a risk of material

misstatement due to &aud.

There are inherent limitations in the audit procedures described above and, the further removed

noncompliance with laws and regulations is from the events and transactions reflected in the financial

statements, the less likely we would become aware of it. We did not identify any key audit matters relating to
irregularities, including &aud.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at: www. &c.org. uk/auditorsresponsibilities. This description forms

part of our Auditors' report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the

charity's trustees those matters we are required to state to them in an Auditors' report and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other

than the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have

formed.

Wise & Co
Registered Auditors

Wey Court West
Union Road
Farnham
Surrey
GU9 7PT

ie ii~ l ~~~
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WELSH GUARDS CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2022

General Purposes Fund Band Fund Welfare Fund
Welsh Guards Afghanistan

Appeal Fund 2022

Unrestricted Income Unrestricted Income Restricted Iacome Restricted Income Total Income

Income

Investment income

One and two days' pay scheme

Donations

Fundraising

Other income

Total income

112,579

35,930

77,639

8,801

29,535

264,484

12,201

2,168

204

14,573

20, 157

35,930

44, 140

229

100,456

67,145

26,557

93,702

212,082

71,860

148,336

10,969

29 968

473,215

Expenditure

Cost of raising funds

Grants and donations

Other charitable activities

Regimental property

Supportcosts

Total expenditure

13,197

63,944

94,494

14,244

23,498

209,377

411

321

9,341

1,192

2, 142

13,407

73,519

10,929

3,307

8,524

96,279

5,000

&,385

52,913

51

18,680

85,029

18,608

146,169

167,677

18,794

52,844

404,092

Net expenditure

Transfer
Gain on revaluation of fixed
assets

Net movement in funds
Fund balances brought
forward

55,107

167,072

103,000

325,179

673,937

1,166

(5,138)

(3,972)

28,563

4, 177

(131,126)

(126,949)

167,579

8,673

(23,249)

(14,576)

58,713

69,123

7,559

103,000

179,682

928,762

Total funds carried forward 999,116 24,591 40,630 44, 137 1,108,474

Page 12



WELSH GUARDS CHARITY

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2022 (cont.)

2022

Total Income

2022

Total
Expendable
Endowment

2022

Total
Permanent

Endowment

Welsh Guards
Charity

Total 2022

Welsh
Guards

Association

Total 2022 2022 2021

income

Investment income

One and two days' pay scheme

Donations

Fundraising

Other income

Total income

212,082

71,860

148,336

10,969

29,968

473,215

212,082

71,860

148,336

10,969

29,968

473,215

14,544

12

3,868

4

18,428

226,626

71,860

148,348

14,837

29,972

491,643

201,967

69,454

37,179

8,350

32,381

349,331

Expenditure

Cost of raising funds

Grants and donations

Other charitable activities

Regimental property

Support costs

Investtnent manager fees

Total expenditure

Net expenditure

Realised gains/(losses) on
investments
Unreaitsed gains/( losses) on
investments
Transfer
Gains on revaluation of lixed
assets
Net movement in funds

Fund balances brought forward

18,608

146,169

167,677

18,794

52,844

404,092

69,123

7,559

103,000
179,682

928,792

38,516

38,516

(38,516)

27,003

375,996
(49,252)

315,231

6,345,899

4,404

4,404

(4,404)

3,034

42,245

40,875

691,897

18,608

146,169

167,677

18,794

52,844

42,920

447,012

26,203

30,037

418,241
(41,693)

103,000
535,788

7,966,589

9,495

806

9,752

1,530

3,178

24,760

(6,332)

2, 189

30,486
41,693

68,036

545,869

28, 103

146,975

177,429

18,794

54,374

46,098

471,773

19,871

32,226

448,727

103,000
603,824

8,512,458

18,229

85,557

141,672

12,332

62,642

36,425

356,857

(7,526)

73,392

1,367,066

1,432,932

7,079,526

Total funds carried forward 1,108,474 6,661,130 732 772 8,502,376 613,906 9,116,282 8,512,458
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WKLSH GUARDS CHARITY

BALANCE SHEET
AS AT 31 MARCH 2022

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2022

Welsh
Guards

Association
Total 2022

2022 2021

Fixed assets

Tangible assets

Heritage asset

Investments

Debentures

g

9
10
11

628,900

3,688,S04

11,374

4,329,078

452,231

452,231

3,257

746,950

8,322

758,529

2,514,696

2,514,696

3,257

628,900

7,402,954

19,696

8,054,807

539,128

539,128

3,257

628,900

7,942,082

19,696

8,593,935

6,513

502,600

7,469,242

22,030

8,000,385

Current assets

Stocks

Debtors

Cash at bank and in hand

Inter fund debtors

17,926

7,886

376,104 8,320 17,242 52,229

17,926

7,886

453,895

37,791

47, 144

17,926

45,857

501,039

11,665

5,789

519,167

187,997

Current liabilities

Inter fund creditors

Sundry Creditors

398,413

(20,532)

8,320

(1,145)

17,242

(2,369)

52,229

(8,092)

476,204

(32,139)

85,115

(10,337)

561,319

(42,476)

724,618

(187,997)

(24,548)

Net current assets

(20,532)

381,385

(1,145)

7,175

(2,369)

14,873

(8,092)

44, 137

(32,139)

447,569

(10,337)

74,778

(42,476)

522,347

(212,545)

512,073

Net assets 4,710,462 459,406 773,402 2,559,106 8,502,376 613,906 9,116,282 8,512,458
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WELSH GUARDS CHARITY

BALANCE SHEET (continued)
AS AT 31 MARCH 2022

feral
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2022

Welsh
Guards

Association
Total 2022

2022 2021

Unrestricted income funds 43~~14$ 24,591 456,739 61,750 518,4$9 261,743

Restricted income funds 40,630 44, 137 84,767 84,767 226,292

Expendable endowment funds 13 3,711,346 434,815 2,514+69 6,661,130 552,156 7+13,286 6,868,558

Permanent endowment funds 732,772 732,772 691,897

Revaluation reserve 566,968 566,968 566,968 463,96$

Net assets 4,710,462 459,406 773,402 ? 559.106 8,502,376 613,906 9,116.282 8,512.458

Approved by the Board of Trustees and signed on its behalf:

Colonel G R Harris DSO OBE - Chairman of Trustees

iC (g /~~o
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%XI SH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1 ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared in accordance with the Charities 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 Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.
The Charity constitutes a public benefit entity as defined by FRS102.

The financial statements have been prepared in accordance with the Charities 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 Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard

applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

The financial statements are prepared in sterling, which is the functional currency of the Charity.

Monetary amounts in these financial statements are rounded to the nearest K.

The financial statements have been under the historical cost convention.

Investment securities are reflected in the accounts at market value. The principal accounting policies

adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the

Charity has adequate resources to continue in operational existence for the foreseeable future. Thus

the trustees continue to adopt the going concern basis of accounting in preparing the financial

statements.

1.3 Investment income
Investment income is credited to the income and expenditure account when the income is probable,

when the charity is entitled to the income and the amount of income can be measured reliably.

1.4 Voluntary income
Donations under deeds of covenant, together with the associated income tax recoverable, and

subscriptions are recognised as income when the income is probable, when the charity is entitled to

the income and the amount of income can be measured reliably.

1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation

committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and

has been classified under headings that aggregate all costs related to the category.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

ACCOUNTING POLICIES cont.

1.5 Expenditure cont.
Grants payable are payments made to third parties in furtherance of the charitable objectives of the
Charity. Grants payable are accounted for when either the recipient has a reasonable expectation that
they will receive the grant and the Trustees have agreed to pay the grant without condition, or the
recipient has a reasonable expectation that they will receive a grant and the condition attaching to the
grant is outside the control of the Trustees.

Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

1.6 Cost of raising funds
These relate to those specific costs incurred for investment management fees and in organising and

staging fundraising events and seeking voluntary contributions together with attributable support
costs.

1.7 Charitable activities
The Charity makes grants to projects and these, along with the direct costs, are allocated to each of
the identified charitable activities as incurred. Support costs are the indirect costs of carrying out
these activities and are allocated on the basis of total spend on each activity in the year.

1.8 Governance
This represents all costs involving public accountability of the Charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and constitutional

requirements together with attributable support costs.

1.9 Tangible fixed assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is calculated to write off the

cost, less estimated residual value, of each asset over its expected useful life at the following rates:

Band instruments

Motor vehicle
Office equipment

5% per annum on written down value

25% per annum on costs
25% per annum on costs

Debentures are stated at cost less amortisation. Amortisation is calculated to write off the cost, less

estimated residual value, over the debentures expected useful life at the following rate:

Debenture 3% per annum on cost

1.10 Heritage assets
Heritage assets are stated at market value and are reviewed annually for impairment. They are not

depreciated on the grounds of indefinite useful economic life.

Fixed asset investments
Investments are stated at mid-market value.

1.12 Stocks
Sundry stocks are stated at the lower of cost and net realisable value.
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WKLSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

ACCOUNTING POLICIES cont.

1.13 Debtors
Short term debtors are measured at the transaction price.

1.14 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months &om the date of acquisition and that are readily convertible to know amounts
of cash with insignificant risk of change in value.

1.15 Creditors
Short term creditors are measured at the transaction price.

1.16 Financial instruinents
The charity has financial assets and liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are recognised initially in the accounts at transaction price, including any
transaction costs. At the end of each accounting period, basic financial instruments are recognised at
amortised cost. For debt instruments this is calculated using the effective interest rate method.

Fund accounting
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the Trust's

charitable objectives. Restricted funds are specifically donated to the Charity where the donor has

specified they be used for the benefit of a specific fund.

The expendable endowment fund relates to an investment portfolio with the terms that the primary

objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by
the Trustees towards the general charitable purpose of the Charity. The terms of the fund also allow

for income to be accumulated and for the capital to be spent if the Trustees so determine.

The permanent endowment fund relates to an investment portfolio with the terms that the primary

objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by
the Trustees towards the general charitable purpose of the Charity.

1.18 Defined contribution pension plan
The charity operates a defined contribution plan for its employee. A defined contribution plan is a

pension plan under which the charity pays fixed contributions into a separate entity. Once the

contributions have been paid the charity has no further payment obligations.

The contributions are recognised as an expense in the Statement of Financial Activities when they

fall due. Amounts not paid are shown in the accruals as a liability in the Statement of Financial

Position. The assets of the plan are held separately Rom the charity in independently administrated

funds.
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WKLSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2 GRANTS AND DONATIONS Year ending Year ending
Mar 2022 Mar 2021

General Purposes Fund

Grants —1"Battalion Welsh Guards
Other grants of less than f200 each
Other grants

35,989 34,253
72 245

35,742 23 047
63,944 57,545

Welfare Fund

Welfare grants
Grants —1 Battalion Welsh Guards

Army Benevolent Fund

38,519 22, 145
3Q,QQQ

5,000 5,000

73,519 27, 145

Welsh Guards Afghanistan Appeal

Grants 8,385 517

Association Fund

Other grants 806 350

Total Grants payable
General purposes Fund
Band Fund
Welfare Fund
Welsh Guards Afghanistan Appeal
Association fund

63,944
321

73,519
8,385

806
146,975

57,545

27, 145
517
350

85,557

Support costs of f54,374 (2021: f62,642) includes office costs f11,040 (2021: K6,950); costs of grant making

(including Honorarium and expenses) of f18,660 (2021: f20,000); exchange rate variance K6,615 (2021:
f13,334), other costs of K3,209 (2021: K4, 106) and governance costs of f14,850 (2021: f18,252) (see note 5).

Page 19



WELSH GUARDS CHARITY

NOTES TO THK FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

3 OTHER CHARITABLE ACTIVITIES Year ending Year ending
Mar 2022 Mar 2021

Battlefield tour
Regimental Veterans officer salary and expenses

Honoraria and expenses
Remembrance Day
Welsh Guards Charity Christmas card
Presentation —salvers
Meeting/ entertainment

Regimental goods
Other expenses

Various events
Welsh Guards Charity Website
HQH Div. Subs
Esprit de Corps
Debenture Amortisation
Book launch

1,415
45, 114
38,124
16,312

1,400
6,648

14,795
8,332
4,968

8,706
817

4,587
2, 188
2,333

21,690

34,142

46,348
7,808
2,653
1,247
2,392

14,003
8,295

7,949
939

4, 170
11,368

358

177,429 141,672

Summary of Other Charitable Activities expenditure

General Purposes Fund
Band Fund
Welfare Fund
Welsh Guards Afghanistan Appeal
Welsh Guards Association

94,494
9,341

10,929
52,913
9,752

177,429

57,739
7,983
9,858

59,468
6,624

141,672
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WKLSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

4 REGIMENTAL PROPERTY

General Purposes Fund

Repairs and maintenance
Insurance
Regimental property

6,883
2,945
4,416

14,244

1,639
4,308
1,961

7,908

Band Fund
Insurance

Repairs and maintenance
395
797

1,192

311
635

946

Welfare Fund

Depreciation

(Profit)/Loss on disposal

Insurance

ASSOC Fund

3,256

51

3,307

3,257

3,368

Insurance 51 110

5 GOVERNANCE

Governance costs include expenditure incurred on accountancy, audit and legal fees incurred in the

year on the various funds. Governance costs for the year were f14,850 (2021: f18,252) which
included f14.850 (2021: f18,252) for audit and accountancy fees.

6 TRUSTEES REMUNERATIONS AND EXPENSES

During the year, no trustee received reimbursed expenses (2021 - anil).
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

7 EMPLOYEES & HONORARIUM Year ending Year ending
Mar 2022 Mar 2021

Wages and salaries and car allowance
Social security and pension costs
Honorarium

39,788
1,438

49,750

90,976

39,298
781

63,750
103,829

There was one person employed by the company during the year (2021: one). No employee received
employee benefits of over F60,000.

The Honorarium relates to the Regimental Adjutant, the Assistant Regimental Adjutant and the Treasurer, all

ofwhich are not employed by the charity.

8 TANGIBLE FIXED ASSETS

General purposes Fund

Cost

Office
Equipment Total

At 1 April 2021 13,947 13,947

At 31 March 2022 13,947 13,947

Depreciation
At 1 April 2021
Depreciation for the year

At 31 March 2022

13,947

13,947

13,947

13,947

Net book value at

31 March 2022

31 March 2021
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WELSH GUARDS CHARITY

NOTES TO THK FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

TANGIBLE FIXED ASSETS (continued)

Welfare fund
Motor

Vehicles
Total

Cost
At 1 April 2021
Additions
Disposal
At 31 March 2022

13,025

13,025

26,972

26,972

Depreciation
At 1 April 2021
Charge for the year
Deprecation on disposal

6,512
3,256

20,459
3,256

At 31 March 2022 9 769 23 775

Net book value at

31 March 2022 3 257 3,257

31 March 2021 6,513 6,513

9. Heritage assets

General fund

Other Victoria Paintings Total

Cross
f.

Cost

At 1 April 2021

At 31 March 2022

150,000 352,600 502,600

3,000 250,000 375,900 628,900

The Victoria Cross was valued by Dix Noonan Webb (DNA on the 11 January 2022. The valuation was

based on commercial markets, including recent transactions and information from auctions where similar

types of medals were sold.

The paintings held by the charity were valued by Edward Fraser Ltd in March 2019 based on commercial
markets.

The Trustees consider each year if any impairments have affected the valuation of the assets.
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WELSH GUARDS CHARITY

NOTES TO THK FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2D22

1D INVESTMKNTS

2022

Market value 1 April 2021
Additions
Disposals
Net realised/unrealised investment gains

Market value 31 March 2022

7,469,242
666,437

(631,166)
437,568

7,942,080

Investments are made up of:

Listed investments
Cash investments

Year ending
Mar 2022

7,871,734
70,346

Year ending
Mar 2021

7,387,553
81,689

Total 7,942,080 7,469,242

11 DEBENTURES

This comprises two f50 debentures issued by the Welsh Rugby Union acquired for a consideration of
f22,388 and amortised over their 30 year length.

12 DKBTORS Year ending Year ending
Mar 2022 Mar 2021

K

P repayments
Other Debtors

45,857 4,386
1,403

42,354 5,789
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

13 EXPENDABLE ENDOWMENT FUNDS

General
Purposes

Fund

Band
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2022

Welsh
Guards

Association
Total 2022

2022 2021

Balance brought forward 3,509,006 410,093 2,426,801 6,345,900 522,658 6,868,558 5,597,012

Movement in the year
Transfers

202,340 24,722 137,420

(49,252)
364,481
(49,252)

29,498 393,979
(49,252)

1,271,546

At 31 March 2022 3,711,346 434,815 2,514,969 6,661,130 552, 156 7,213,286 6,868,558

14 LEGACY INCOME

Before the year end the Trustees were made aware that a legacy had been left to the charity. The legacy is dependent on the sale of assets and therefore no
reliable estimate could be determined to include within the accounts. The amount expected to be received within the year ended 31 March 2023 is in the

region of f6Q,QOO to f75,000.
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WKI SH GUARDS CHARITY

15 FUNDS

The Charity has four funds:

General Purposes Fund

This is an expendable endowment fund, the income of which can be used for general purposes.

Welfare fund

This is a permanent endowment fund the income of which can only be used for welfare.

The Band Fund

This is an expendable endowment fund the income of which can be used both for the Band and for the efficiency of the Armed Forces (i.e. Welsh Guards) if
so wished.

Welsh Guards Afghanistan Appeal Fund

This fund is an expendable endowment fund the income of which can be used only for the purposes of the Appeal. In addition it holds an amount donated
anonymously, the capital and income Rom which is restricted and can only be used, as stipulated by the benefactor, for the educational benefit of two children
whose Father was killed in action in Afghanistan.
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WELSH GUARDS CHARITY

FOR THE YEAR ENDED 31 MARCH 2022

STATEMENT OF FINANCIAL ACTIVITIES (2021 COMPARATIVES)

General Purposes Fund

Unrestricted Income

Band Fund

Unrestricted Income

Welfare Fund

Restricted Income

Welsh Guards
Afghanistan Appeal

Fund

Restricted Income

2021

Total Income

Income

Investment income

One aud two days' pay scheme

Donations

Fundraising

Other income

Total income

94,110

34,727

22,893

6,637

31,482

189,849

11,551

295

25

11,871

19,057

34,727

2,550

57,198

63,494

11,660

75,154

188,212

69,454

37,103

6,932

32,371

334,072

Expenditure
Cost of raising funds

Grants and donations

Other charitable activities

Regimental property

Supportcosts

Investment manager fees

Total expenditure

13,774

57,545

57,739

7,908

28,045

165,011

294

7,983

946

1,729

10,952

174

27,145

9,858

3,368

9,768

50,313

1,333

517

59,468

110

21,168

82,596

15,575

85,207

135,048

12,332

60,710

308,872

Net expenditure

Transfer
Gain on investment assets

Net movement in funds
Fund balances brought
forward

Total funds carried forward

24,838

24,838

649,099

673,937

919

919

27,644

28,563

6,885

6,885

160,694

167,579

(7,442)

(7,442)

66,155

58,713

25,200

25,200

903,592

928,792
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WKLSH GUARDS CHARITY

FOR THE YEAR ENDED 31 MARCH 2022

STATEMENT OF FINANCIAL ACTIVITES (2N1 COMPARATIVES) cont.

2021

Total income

2021

Total
Expendable
Endowment

2021

Total
Permanent

Endowment

Welsh Guards
Charity

Total 2021

Welsh
Guards

Assoctahon

Total 2021 2021

Income

Investment income

One and two days' pay scheme

Donations

Legacies

Fundraising

Other income

Total income

188,212

69,454

37,103

6,932

32,371

334,072

188,212

69,454

37,103

6,932

32,371

334,072

13,755

76

1,418

10

15,259

201,967

69,454

37,179

8,350

32,381

349,331

Expenditure

Cost of raising funds

Grants and donations

Other charitable activities

Regimental property

Support costs

Investment manager fees

Total expenditure

Net expenditure

Realised gains/(losses) on
investments
'Unrealised gains/( losses) on
investments
Net movement in funds

Fund balances brought forward

Total funds carried forward

15,575

85,207

135,048

12,332

60,710

308,872

25,200

25,200

903,592

928,792

30,507

30,507

(30,507)

61,468

1,144,959
1,175,920

5,169,979

6,345,899

3,437

3,437

(3,437)

6,925

128 999
132,487

559,410

691,897

15,575

&5,207

135,048

12,332

60,710

33,944

342,816

(8,744)

68,393

1,273,958
1,333,607

6,632,982

7,966,589

2,654

350

6,624

1,932

2,481

14,041

1,218

4,999

93 108
99,325

446,544

545,869

18,229

85,557

141,672

12,332

62,642

36,425

356,857

(7,526)

73,392

I 367 066
1,432,932

7,079,526

8,512,458
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WKLSH GUARDS CHARITY

FOR THE YEAR ENDED 31 MARCH 2022

BALANCE SHEETS (2021 COMPARATIVKS)

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2021

Welsh
Guards

Association
Total 2021

2021

Fixed assets

Tangible assets

Heritage asset

Investments

Debentures

8
9

10
11

502,600

3,480,798 426,730

6,513

704,788

22,030
2,348,224

6,513

502,600

6,960,540

22,030
508,702

6,513

502,600

7,469,242

22,030

3,983,398 426,730 733,331 2,348,224 7,491,683 508,702 8,000,385

Current assets

Stocks

Debtors

Cash at bank and in hand

Inter fund debtors

12
11,665

1,403

376,121 7,013

5,884

22,757

105,472

67,783

76,642

11,665

1,403

473,674

187,997

4,386

45,493

11,665

5,789

519,167

187,997

389,189 12,897 128,229 144,425 674,739 49,879 724,618

Current liabilities

Inter fund creditors

Sundry Creditors

(178,974)

(10,669) (971) (2,084) (7,135)

(178,974)

(20,859)
(9,023)

(3,689)

(187,997)

(24,548)

Net current assets

(189,643)

199,546

(971)

11,926

(2,084)

126,145

(7,135)

137,290

(199,833)

474,906

(12,712)

37,167

(212,545)

512,073

Net assets 4,182,943 438,656 859,476 2,485,514 7,966,589 545,869 8,512,458
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

BALANCE SHEETS (2021 COMPARATIVES) cont.

General
Purposes

Fund

Band
Fund

Welfare
Fund

Welsh
Guards

Afghanistan
Appeal

Fund

Welsh
Guards
Charity

Total 2021

Welsh
Guards

Association
Total 2021

2021

Unrestricted income funds 209,969 28,563 238,532 23,211 261,743

Restricted income funds 167,579 58,713 226,292 226,292

Expendable endowment funds 13 3,509,006 410,093 2,426,801 6,345,900 522,658 6,868,558

Permanent endowment funds 691,897 691,897 691,897

Revaluation reserve

Net assets

463,968

4, 182,943 438,656 859,476 2,485,514

463,968

7,966,589

463,968

545,869 8,512,458
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Appendix A

How see help - Neltare and Benevolence

uring the period 2021/2022, the Welsh Guards Chadty received 53 requests for financial support grants. Most of the needs assessments for
these requests are cardied out independently by SSAFA. Serving Soldiers apply through the Unit Welfare Officer. All requests are treated with

the strictest of confidence.

With over E79,000 spent on Welfare and Benevolence in 2021/2022, including over E2B,000 in individual grants, the Welsh Guards Charity has

continued to achieve its core objective; 7o relieve either generally or individually persons who are serving or who hove served in the Welsh

Guards or the dependents ofsuch persons who arein conditions ofneed, hardship or distress . With all requests For financial support grants our
Regimental Veterans Officer (RVO), jiffy Myers MBE is also able to seek Funding from elsewhere for most cases with the Royal British Legion (RBL)

and Army Benevolent Fund (ABF) invariably helping when asked to do so.

As well as large grants in support oF the wonderful work done by the

Army Benevolent Fund and Alabare Care for Veterans (Cymru), the
following are a Few examples of how the Welsh Guards Charity has

helped on an individual basis (please bear in mind that individual

cases must remain confidential and thereFore anonymous):

Elderly Veteran. A grant was provided for an elderly Veteran

to purchase a riser chair and profile bed to make his life more
comfortable.

Elderly Veteran. An elderly Veteran required some adaptations

to his property due to disabilities as a result of his Sewice. The

Welsh Guards Charity provided a grant to cover the cost of these
adaptations.

Whit» Goods. Several Veterans were provided with grants to

purchase white goods, when no other funding options were
available.

Spouse of Veteran. The Spouse of a Welsh Guards Veteran required

some basic Furnishings for her new home. The WG Charity provided a
grant along with the RBL and ABF to cover these costs.

Fijian Veteran. A Veteran, who now iives in Fiji, was provided a
grant so that his boat could be repaired. His boat was required to
provide his sole income for his family.

Welsh Guards Widows. Widows of Welsh Guardsmen killed duding

their service have been provided grants to cover the cost of attending

respite breaks for them and their families.

Disabled Veterans. Several disabled Veterans were proved grants
towards the cost of purchasing or repairing mobility scooters (EPV) to
improve their quality of life.

Some other examples of grants provided during this period include

deposits For housing, priodty debts (rents arrears) and
clothing.

1. The RVO gin'ng Mrs 5am Hobbs (Wife ofAdam Hobbsi a motorway driving lesson.
2 The RVO conducting a home visit to leonard Davies RVM l23523062l who served in 1WG

horn 1958until 1984and then as a member ofThe Queen's 8ody Guard from 1985to
2D11. ten sadly passed away on 31stMarch aged 81.

3. The RVO conducting a home visit to see Adam Hobbs standing up for the hrst time in over

5years.
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Fostering Espirit de Corps

2021 saw a relaxing of the Covid restrictions which had stifled the

majority of sports and adventurous training activities for 1st Battalion

Welsh Guards in 2020, but deployments on various operational

commitments for the majority of the Battalion has meant little

extracurricular activity could take place throughout 2021.

That said, the Regimental Trustees granted the Battalion over E130k of'

which E68k was spent For the good and benef'it of' Battalion personnel

and their Families. Battalion Boxing Facilities have been improved with

the team looking Forward to defending its Household Division boxing

title as this report is being put together. The rugby team is back on
track to put in a good performance in 2022 and several of the smaller

more niche sports such as enduro, mountain biking, sailing, golf, polo,
and Fishing have all benefitted From Trustee grants.

Every single member of the Battalion was given a Battalion tracksuit

and throughout the year various prizes and awards, funded by the
WG Charity, have been presented to all ranks in recognition of their

performance in various areas. The Following photographs display a
f'raction of the activities that have received funding:

1. Bottalion Rugby Team

2 Battalion Tootball Team

3. Bottolion Beating Team

4. Mountain Biking

5. Enduro

6. Soiling

7. New BtNIng gym gloIRtl wall

8. HRH planting a hornbeam tree funded

by the IfyG Charity, to commemorate his

visit to the Battolion in May 21

9. Screenshot from Millliekl School social
media from their visit to Regimental

Headquarters when RQMS pony took
the opportunity to present the Welsh

Guards Rag for them to Ry.



How we help - Veterans and Neritacle

espite still feeling the effects of the national COVID restlictions

which has resulted in some events and travel being cancelled

throughout the 2021/22 reporting pediod, the Welsh Guards Charity

has still spent over E130,000 looking after our Veterans and on

maintaining our Regimental Heritage.

We continue to help fund this category in many areas with large grants

being made to the Guards Chapel Organ fund, the Guards Museum and

the Welsh Guards collection as well as supporting Welsh Guards teams

at the Colonel-in-Chief's Golf competition, subsidising the Regimental St
David's Day celebrations, the annual Remembrance poppy wreaths and

Field of Remembrance plot as well as providing grants within the Welsh

Guards Assoaation to subsidise travel costs to enable our veterans to

attend events wherever they may be held.

FIELD MARSHAL LORD GUTHRIE
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1. 97-year-old David Howard j2738537j
a 2nd Battalion vetemn who saw
servicein Brussels, Hechtel and
Boulogneis visited at his care homein
Stourbridge and the WG charity funded

a replacement set or wor medals in

prepamdon for the award of the legion
d'honneur which the WG

Charity

i
currently processing with the MOD and
french Embassy.

2 The WG Charity heavily subsidited the
Welsh Guards Association Biennial lunch

in Cardilyin Apr22 delayed from 2020,
it was the lirst kuge social event many
ofour veterans had attended since the
stort ofdw CoyjD lockdown.

3. The Welsh Guards Charity

commissioned a regimentally

signihcant portrait ofWanont OIFicer

Oass 1 Cori Toylor as the Royal

Military Academy Sergeant Major, an

appointment only ever previously held

by one Welsh Guardsman since the
establishment of the Royal Military

Academyin 1947, jWOIHCPhillipsMBE
Myo wasAcademy Sergeant Major
from Aug 63 to Dec 70). The portrait
by Nicholas jsmith. was completed in
December 2021 and unveiledin the
Sergeant's Mess, 1st Battalion Welsh

Guards on St Dovid's Day, 1st March

2022

4. yetemns and serving personnel

and thw'rfomilies at the Regimental

St Daw'd's Day celebrations at
Combermere Banacks, Windsor.

5. The publication of the memoirs of
the mast senior Welsh Guardsman

ever, Retd hlarshal lard Guthrie

wossupported by ourcharity as a
significantand historicojmomentfor
the Regiment.

6. The Charity continues bo support the
production of the Regimental Magarine
which is available w'ther free ofcharge
or ot o heavily subsidised price
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees are pleased to present their report and financial statements of the charity for the year ended 31
March 2021. This report is prepared in accordance with the recommendations of the Statement of
Recommended Practice (SORP) applicable to charities preparing their accounts with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1 Januajty 2019)—Charities
SORP (FRS102)

Structure Governance and Management

The Charity was formed by. a scheme of the Charity Commission on 29 May 2013 and was registered with

the Commission on 8 July 2013.

The Charity was formed to take over the net assets and activities of the Welsh Guards Comforts Fund, The

Welsh Guard Welfare Fund and other charitable funds related to the Welsh Guards regiment.

The trustees are responsible for the management of the charity. New trustees are recruited &om serving or

retired members of the Regiment or their wiveslpartners and candidates are chosen because they have

particular skills and experience which complement those of existing trustees. New trustees are briefed by the

Regimental Adjutant and the Chairman on joining, Training which is appropriate to the activities of the

Charity, including attendance at seminars, is provided for trustees. The trustees meet twice a year when

policy concerning the charity is discussed and decisions made.

The trustees during the year were.

Major General RJ tK Stanford CB MBE
Colonel G R Harris DSO OBE - Chairman

Captain R S Mason

T A Cooper Esq
Captain B M H Branston
S C Rhodes Esq
Captain T C MacDonald-Milner
JA J Price Esq
Mrs M Bowen
Captain R Forrest
Captain P Craig-Cooper
Captain OG James

Key management personnel comprise the Regimental Adjutant and Treasurer. Their remuneration is met by

the MOD. They were also paid honoraria by the charity as discussed and agreed upon by the Trustees on the

advice and recommendations of their Remuneration sub Committee.

The Charity has four funds:

General Purposes Fund

This is an expendable endowment fund, the income of which can be used for general purposes.

Welfare fund

This is a permanent endowment fund the income of which can only be used for welfare.
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED)

The Band Fund

This is an expendable endowment fund the income of which can be used both for the Band and for the
efficiency of the Armed Forces (i.e. Welsh Guards) if so wished.

Welsh Guards Afghanistan Appeal Fund

This fund is an expendable endowment fund the income of which can be used only for the purposes of the
Appeal.

Objectives and Activities

The objects of the charity are:

1. To promote the efficiency of the Welsh Guards, by fostering Esprit De Corps and by such other
means as the trustees shall from time to time determine.

2. To commemorate and remember those members, or former members, of the Welsh Guards who have
lost their lives, suffered injury or put themselves at risk of loss of life or injury, in service to the
public.

3. To relieve either generally or individually persons who are serving or who have served in the Welsh
Guards or the dependents of such persons who are in conditions of need, hardship or distress.

4. To advance the education of the public, including members of the Welsh Guards, in the history,
deeds, traditions and role of the Welsh Guards.

Grant making policy and public benefit

The Trustees confirm that they have referred to the guidance contained in the Charity Commission General
Guidance on Public Benefit when reviewing the Charity's aims and objectives and when planning future
activities and setting grant making policies.

The Charity makes grants within the parameters of its charitable objectives listed above.

As a matter of principle, assistance to former members of the Regiment and their families is given through
welfare organisations rather than by direct grant. Applications for assistance are usually routinely supported

by a Royal British Legion or SSAFA report. The Regimental Veterans Officer (RVO) is in constant liaison

with welfare agencies and, if assistance is not available from Regimental funds, he can often help by ensuring
that applicants are at least receiving all the benefits to which they may be entitled.

Similarly, requests for assistance from serving members of the Regiment must be supported by their

Commanding Officer and in most cases, grants will be paid through him.

Bids for major grants are normally considered by Trustees at the March meeting annually. Exceptionally bids

may be considered out of committee.
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED)

Coronavirus (COVID-19)

In accordance with government regulations Regimental Headquarters closed its offices in Wellington
Barracks for periods during this reporting period. However, despite this, Regimental Headquarters personnel
were still able to work from home thus ensuring that Regimental and Charitable life continued as much as it
could. As described in the "Achievements and performance" section below, ive were not able to execute all
our charitable objectives but key outputs, not least welfare, were maintained.

In common with many other charities, our Charity investments were hit hard in the early stages of the
COVID-19 pandemic, particularly in spring 2020. However, the Charity's portfolio gradually recovered
during the course of 2020 and the portfolio is never stronger than it is now. Thus COVID-19 has not
ultimately adversely impacted the Charity's investments and this further helped by expenditure being lower
from previous years due to COVID-19.

Achievements and performance

Despite the challenges posed by the various enforced COVID-19 restrictions, the charity has continued to
fulfil the objectives of the previous charities and funds and also fulfilled the objects of the charity through
making grants in accordance with the above policy. Details of expenditure are given in the notes to the
financial statements. The success and impact of the charity's activities are assessed in many ways including
feedback from the Commanding Officer, detailed reports by the Regimental Veterans Officer on Welsh
Guardsmen and their relatives, many of whom have been helped by the charity and with the various entries
within our Charity Impact Report (sample pages from our latest Impact Report giving some examples of our
Esprit De Corps, Welfare and Heritage activities are included in appendix A).

In financial year 2020/2021, in addition to receiving their Income from Investments of X15,101 the Charity
granted a further f34,253 to 1st Battalion Welsh Guards in order to promote the efficiency of the Welsh
Guards and foster Esprit de Corps, mainly through sports and adventurous training activities. This is a lot less
than any normal year, but with the COVID-19 pandemic forcing the cancellation of most sports, adventure
training and organised events, there simply was not the normal call on charitable funding. Wider Regimental
and Household Division Esprit De Corps activity has been aided with grants made to; the Guards Chapel
Organ Fund (X5,000), Guards Company at the Infantry Training Centre Catterick (X2,000), the Guards
Golfing Society (f885) and the Guards Museum (X1,000),

The Charity received just 22 individual benevolence requests for financial support grants which attracted
payments of over f16,000 from our charity and we made our annual grant to the Army Benevolent Fund
(ABF) of D,000. A welfare grant of X2,000 was made to the Woody's Lodge charitable organisation which
provides welfare accommodation in Wales for veterans and their families and an additional grant of X1,500
was made to Guards Company at the Infantry Training Centre Catterick to purchase extra welfare equipment
to help the young trainees cope during confinement to camp during the COVID-19 lockdowns. We have
continued our grant making to groups of veterans from the Falklands War in 1982 to help them return to the
Islands and come to terms from their experiences there and although several trips have had to be cancelled
due to COVID-19, we will continue to support these veterans when travel recommences.

It has not been possible, due to COVID-19 travel restrictions, to fulfill our charitable objective of "Preserving
our heritage and promoting education of the Regiment" through supporting Regimental representation at
Arras, Normandy, St Charles de Percy, Arronmanches k Asnelles and Brussels as we normally would each

year, and the annual Regimental Battlefield Tour also had to be cancelled. We have however funded the

production of a Regimental Ethos Booklet which has been issued to every serving Welsh Guardsman

(Officers and Other Ranks alike) to further educate about the Regiment and our history. Our programme of
maintenance and conservation on our Regimental collection of Rex Whistler paintings and other items of
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED)

Achievements and performance (continued)

Regimental significance has continued (at a cost of X3,375) and we have continued our support to the Welsh
Guards Collection (Museum) in Oswestry, Shropshire and although it has been closed for much of the period
(due to COVID-19), the collection will re-open soon and has a great deal on display including uniforms,
weapons and equipment, photographs and much else since the Regiment was formed in 1915. Some 20,000
people visit the Collection each year and it does much to promote our heritage and educate. A grant of
X1,500 was made to the Falkland Islands Memorial Chapel Trust, Pangbourne for the inclusion of a Welsh
Guards Plaque on the Memorial Wall within the Memorial Garden.

In early 2017, the Trustee's took the decision that the Charity needed to raise its profile to become better
known and, in so doing, achieving our charitable objectives better, As a result, it was decided to produce an
annual Charity Impact Report for each year and to establish a standalone Charity website. The Charity has
now produced five Impact Reports since the first one covering 2016/2017 was produced, and these are
promulgated widely within the Regiment and can also be viewed online on the Charity website. The Welsh
Guards Charity website was launched in September 2017 and has been a huge success. It is a valuable fora in
which the Charity is able to post events and keep people abreast of the Charity's work. It can be viewed at

~vw. welshguardscharity. co.uk

The Regiment and Charity still has an aspiration to establish a Welsh Guards Museum in Cardiff Castle, with

the support of Cardiff City Council and the Royal Welsh College of Drama and Music. A number of
meetings have already been held between the key enablers. Staffing continues.

Trustees' responsibilities

Charity Law requires the Trustees to prepare financial statements for each financial period which give a true

and fair view of the Charity's financial activities during the period and of their financial position at the end of
the period. In preparing those financial statements, the Trustees should follow best practice and:

~ select suitable accounting policies and then apply them consistently;
~ make judgements and estimates that are reasonable and prudent;
~ observe the methods and principles in the Charities SORP
~ - state whether applicable UK Accounting Standards have been followed, subject to material

departures disclosed and explained in the financial statements

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume

that the Charity will continue in the foreseeable future.

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy

at any time the financial position of the Charity and which enable it to ensure that the financial statements

comply with applicable law. They are also responsible for safeguarding the assets of the Charity and hence

for taking reasonable steps for the prevention and detection of fraud and other irregularities,
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED)

Financial review

At the pre-COVID March 2020 meeting the Regimental Trustees forecast and authorised expenditure of over
f531,000 for FY 2020/21 based on an estimated income of around X400,000 largely from investment income,
the Day's Pay Scheme and any donations or fundraising there might be, with the cash at bank across all funds
considered sufficient to make up any deficit. The subsequent restrictions imposed by COVID-19 did of
course alter all planned activity and expenditure which has resulted in just around 65% of forecast
expenditure being achieved whilst income remained roughly on forecast at around 95% of the anticipated
amount,

The detailed results of the Charity's activities are shown on the attached statements of financial activities at
pages 11-14.

Risk management

The Trustees have regard for the principal areas of the Charity's operations and the major risks which may
arise in these areas. In their opinion, the Charity has established resources and review systems which, under
normal conditions, should allow the risks identified by them to be mitigated to an acceptable level in their
day to day operations. The principal risk is that poor investment performance could severely deplete the
charity's reserves and ability to generate sufficient funds to meet needs. This risk is managed by appointing
reputable fund managers and review of their performance at trustees' meetings at which the fund managers
present. The risk of inappropriate expenditure is covered by authorisation procedures and review of detailed
management and year-end accounts by trustees.

In addition, the Trustee's carried out a review of their risks and these were updated in a revised document
dated 23 March 2018.

Investment policy

The Charity's investments used to be held in the Welsh Guards Common Investment Fund. On 9th May
2014, the investments were transferred to the Charity and the Common Investment Fund was wound up. Our

investments were managed by Newton Investment Management until May 2019 when they were transferred

to Rathbones Investment Management who are briefed with generating an income to meet current needs

whilst maintaining the real value of the portfolio over the longer term.

To achieve this trustees have split our investments into two portfolios: the first, a segregated portfolio with an

equity bias seeking to generate an attractive dividend yield, maintaining the value of the capital in real terms

and real income grow+ and the second an absolute return portfolio invested in unit trusts with the specific
objective of capital preservation in volatile market conditions.

Reserves

The Trustees' policy is to maintain a level of reserves su6icient to provide a stable base for the Charity's

continuing activities while at the same time ensuring excessive funds are not accumulated. The Trustees

believe that the reserves are sufficient for its current purposes and these are reviewed on a regular basis.
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WELSH GUARDS CHARITY

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED)

Future plans

The Charity aims to continue to fulfil its objectives through making grants in accordance with the terms of its

funds.

Approved by the Board of Trustees and signed on its behalf

T A Cooper Esq

Date
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WELSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES

Opinion

We have audited fhe financial statements of Welsh Guards Charity (the 'charity') for the year ended 31 March
2021 which comprise the Statement of financial activities, the Balance sheet and the related notes, including a
summary of significant accounting policies. The financial reporting &amework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' (United
Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reporting by Charities

preparing their accounts in accordance with the Financial Reporting Standards applicable in the UK and

Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement of
Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has been

withdrawn.

This has been done in order for the accounts to provide a true and fair view in accordance with the Generally

Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 31 March 2021 and of its incoming

resources and application of resources for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

applicable law. Our responsibilities under those standards are further described in the Auditors'

responsibilities for the audit of the financial statements section of our report. We are independent of the

charity in accordance with the ethical requirements that are relevant to our audit of the financial statements in

the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate,

Based on the vvork we have performed, we have not identified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a

going concern for a period of at least twelve months from when the financial statements are authorised for

issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the

relevant sections of this report.
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WELSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTKKS (CONTINUED)

Other information

The other information comprises the information included in the Annual report other than the financial
statements and our Auditors' report thereon, The Trustees are responsible for the other information contained
within the Annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, vve do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves, If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard,

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

~ the information given in the Trustees' report is inconsistent in any material respect with the financial

statements; or

~ sufficient accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records and returns; or

~ we have not received all the information and explanations we require for our audit,

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees are responsible for the

preparation of the financial statements which give a true and fair view, and for such internal control as the

Trustees determine is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless the Trustees either intend to liquidate the charity or to cease operations, or

have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with

the Act and relevant regulations made or having effect thereunder.

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 Auditors' report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can

arise from &aud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to infiuence the economic decisions of users taken on the basis of these financial

statements.
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WELSH GUARDS CHARITY

INDEPENDENT AUDITORS' REPORT TO THE TRUSTEES (CONTINUED)

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud, The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

We gained an understanding of the legal and regulatory framework applicable to the charity and the
objectives it operates for, and considered the risk of acts by the charity that were contrary to applicable laws
and regulations, including &aud. We designed audit procedures to respond to the risk, recognising that the
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting
&om error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

We focussed on laws and regulations which could give rise to a material misstatement in the financial

statements, including, but not limited to, the Charity Law. Our tests included agreeing the financial statement
disclosures to underlying supporting documentation, enquiries with management and inspection of legal
correspondence, In addition to this, during the course of the audit our testing reviewed grants payable and

other expenditure to ensure they were relevant to its charitable activities.

As in all our audits, we also addressed the risk of management override of internal controls, including testing

journals and evaluating whether there was evidence of bias by the trustees that represented a risk of material

misstatement due to &aud.

There are inherent limitations in the audit procedures described above and, the further removed

noncompliance with laws and regulations is from the events and transactions reflected in the financial

statements, the less likely we would become aware of it. We did not identify any key audit matters relating to

irregularities, including fraud.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at: www. &c.org. uk/auditorsresponsibilities. This description forms

part of our Auditors' report.

Use of our report

This report is made solely to the charity's trustees, as a body, in accordance with Part 4 of the Charities

(Accounts and Reports) Regulations 2008, Our audit work has been undertaken so that we might state to the

charity's trustees those matters we are required to state to them in an Auditors' report and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other

than the charity and its trustees, as a body, for our audit work, for this report, or for the opinions we have

formed.

Wise & Co
Registered Auditors

Wey Court West
Union Road
Farnham

Surrey
GU9 7PT
Date: g @ ) ll ) 2C~i
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1 ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared in accordance with the Charities 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 Republic of Ireland (FRS 102) (effective I January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.
The Charity constitutes a public benefit entity as defined by FRS102.

The financial statements have been prepared in accordance with the Charities 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 Republic of Ireland (FRS 102) (effective 1 January 2019), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011,

The financial statements are prepared in sterling, which is the functional currency of the Charity.
Monetary amounts in these financial statements are rounded to the nearest X.

The financial statements have been under the historical cost convention.

Investment securities are reflected in the accounts at market value. The principal accounting policies
adopted are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the

Charity has adequate resources to continue in operational existence for the foreseeable future. Thus

the trustees continue to adopt the going concern basis of accounting in preparing the financial

statements.

1.3 Investment income
Investment income is credited to the income and expenditure account when the income is probable,

when the charity is entitled to the income and the amount of income can be measured reliably.

1.4 Voluntary income
Donations under deeds of covenant, together with the associated income tax recoverable, and

subscriptions are recognised as income when the income is probable, when the charity is entitled to

the income and the amount of income can be measured reliably.

1.5 Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation

committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and

has been classifled under headings that aggregate all costs related to the category.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

ACCOUNTING POLICIES cont.

1.5 Expenditure cont.
Grants payable are payments made to third parties in furtherance of the charitable objectives of the
Charity. Grants payable are accounted for when either the recipient has a reasonable expectation that

they will receive the grant and the Trustees have agreed to pay the grant without condition, or the

recipient has a reasonable expectation that they will receive a grant and the condition attaching to the

grant is outside the control of the Trustees.

Irrecoverable VAT is charged against the category of resources expended for which it was incurred.

1.6 Cost of raising funds
These relate to those specific costs incurred for investment management fees and in organising and

staging fundraising events and seeking voluntary contributions together with attributable support
costs.

1.7 Charitable activities
The Charity makes grants to projects and these, along with the direct costs, are allocated to each of
the identified charitable activities as incurred. Support costs are the indirect costs of carrying out

these activities and are allocated on the basis of total spend on each activity in the year.

1.8 Governance
This represents all costs involving public accountability of the Charity and its compliance with

regulation and good practice. These costs include costs related to statutory audit and constitutional

requirements together with attributable support costs.

1.9 Tangible fixed assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is calculated to write off the

cost, less estimated residual value, of each asset over its expected useful life at the following rates:

Band instruments

Motor vehicle
06ice equipment

5% per annum on written down value

25% per annum on costs
25% per annum on costs

1.10 Heritage assets
Heritage assets are stated at inarket value and are reviewed annually for impairment. They are not

depreciated on the grounds of indefinite useful economic life.

Fixed asset investments
Investments are stated at mid-market value.

1.12 Stocks
Sundry stocks are stated at the lower of cost and net realisable value.

Debtors
Short term debtors are measured at the transaction price.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

ACCOUNTING POLICIES cont.

1.14 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to know amounts
of cash with insignificant risk of change in value.

1.15 Creditors
Short tenn creditors are measured at the transaction price.

1.16 Financial instruments
The charity has financial assets and liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are recognised initially in the accounts at transaction price, including any
transaction costs. At the end of each accounting period, basic financial instruments are recognised at
amortised cost. For debt instruments this is calculated using the effective interest rate method.

1.17 Fund accounting
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the Trust's
charitable objectives. Restricted funds are specifically donated to the Charity where the donor has
specified they be used for the benefit of a specific fund,

The expendable endowment fund relates to an investment portfolio with the terms that the primary
objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by
the Trustees towards the general charitable purpose of the Charity. The terms of the fund also allow
for income to be accumulated and for the capital to be spent if the Trustees so determine,

The permanent endowment fund relates to an investment portfolio with the terms that the primary
objective is to preserve the capital whilst the income generated is wholly unrestricted to be applied by
the Trustees towards the general charitable purpose of the Charity.

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

The contributions are recognised as an expense in the Statement of Financial Activities when they

fall due, Amounts not paid are shown in the accruals as a liability in the Statement of Financial

Position. The assets of the plan are held separately from the charity in independently administrated

funds.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2 GRANTS AND DONATIONS

General Purposes Fund

Grants —1"Battalion Welsh Guards
Other grants of less than $200 each
Other grants

Year ending Year ending
Mar 2021 Mar 2020

34,253 73,834
245 71

23 047 25 760
57,545 99,665

Welfare Fund

Welfare grants
Army Benevolent Fund

22, 145
5,000

27, 145

38,818
9,547

48,365

Welsh Guards Afghanistan Appeal

Grants 517 15,570

Association Fund

Other grants
350 1,776

Total Grants payable
General purposes Fund
Band Fund
Welfare Fund
Welsh Guards Afghanistan Appeal
Association fund

57,545

27,145
517
350

99,665

48,365
15,570

1 776
85,557 165,376

Support costs of $62,642 (2020: K55,170) includes office costs K6,950 (2020: K6,264); costs of grant making
(including Honorarium and expenses) of X20,000 (2020; K24,875); exchange rate variance K13,334 (2020:
anil), other costs of K4, 106 (2020: f10,921) and governance costs of f18,252 (2020: f13,110)(see note 5).
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

3 OTHER CHARITABLE ACTIVITIES Year ending Year ending
Mar 2021 Mar 2020

Battlefield tour
Regimental Veterans officer salary and expenses

Honoraria and expenses
Remembrance Day
Welsh Guards Charity Christmas card
Presentation - salvers

Meeting/ entertainment

Regimental archives

Regimental goods
Other expenses

Various events
Welsh Guards Charity Website
HQH Div. Subs

Esprit de Corps
Fundraising dinner
Debenture Amortisation

34,142
46,348

7,808
2,653
1,247
2,392

14,003
8,295

7,949
939

4,170
11,368

358

44,506
42,413
51,051

8,938
2,618
3,894

11,129
714

8,743
7,678

17,021
1,248
4,268

19,197
6,223

358

141,672 229,999

Summary of Other Charitable Activities expenditure

General Purposes Fund
Band Fund
Welfare Fund
Welsh Guards Afghanistan Appeal
Welsh Guards Association

57,739
7.983
9,858

59,468
6 624

121,647
7,422

18,739
47,049
33 143

141 672 229 999
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WELSH GUARDS CHAMTY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

4 REGIMENTAL PROPERTY

General Purposes Fund

Repairs and maintenance
Insurance
Regimental property

1,639
4,308
1,961

7,908

5,578
1,802
9,997

17,377

Band Fund
Insurance
Repairs and maintenance

311
635

15
507

946 522

Welfare Fund

Depreciation

(Profit)/Loss on disposal

Insurance

ASSOC Fund

Insurance

3,257

3,368

110

3,256

(4,128)

ill

(761)

110

5 GOVERNANCE

Governance costs include expenditure incurred on accountancy, audit and legal fees incurred in the
year on the various funds. Governance costs for the year were f18,252 (2020: f13,110)which
included $18,252 (2020: S13,110)for audit and accountancy fees.

6 TRUSTEES REMUNERATIONS AND EXPENSES

During the year, no trustee received reimbursed expenses (2020 - anil).
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

7 EMPLOYEES 4 HONORARIUM Year ending Year ending
Mar 2021 Mar 2020

Wages and salaries and car allowance
Social security and pension costs
Honorarium

39,298 36,899
781 1,318

63 750 59 750

103,829

There was one person employed by the company during the year (2020: one). No employee received

employee benefits of over $60,000.

The Honorarium relates to the Regimental Adjutant, the Assistant Regimental Adjutant and the Treasurer, all

of which are not employed by the charity.

8 TANGIBLE FIXED ASSETS

General purposes Fund Office
Equipment Total

Cost

At 1 April 2020

At 31 March 2021

13,947

13,947

13,947

13,947

Depreciation
At 1 April 2020
Depreciation for the year

At 31 March 2021

13,947

13,947

13,947

13,947

Net book value at

31 March 2021

31 March 2020
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WELSH GUARDS CHARITY

NOTES TO THK FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

TANGIBLE FIXED ASSETS (continued)

Welfare fund

Motor
Vehicles

Total

Cost
At 1 April 2020
Additions
Disposal
At 31 March 2021

13,025

13 025

13,025

13 025

Depreciation
At 1 April 2020
Charge for the year
Deprecation on disposal

3,256
3,256

3,256
3,256

At 31 March 2021

Net book value at

31 March 2021

31 March 2020

6 513

6 513

9 769

6 513

6 513

9 769

9. Heritage assets

General fund

Victoria Paintings Total

Cross

Cost

At 1 April 2020

At 31 March 2021

150,000 352,600 502,600

150,000 352,600 502,600

The Victoria Cross was valued by Dix Noonan Webb (DN%) on the 21st September 2017. The valuation

was based on commercial markets, including recent transactions and information from auctions where similar

types of medals were sold.

The paintings held by the charity were valued by Edward Fraser Ltd in March 2019 based on commercial

markets.

The Trustees consider each year if any impairments have affected the valuation of the assets.
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WELSH GUARDS CHARITY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

10 INVESTMENTS

2021

Market value 1 April 2020
Additions

Disposals
Net realised/unrealised investment gains

Market value 31 March 2021

5,973,450
1,621,457

(1,202,891)
1,077,226

7 469 242

Investments are made up of:

Listed investments
Cash investments

Total

Year ending
Mar 2021

7,387,553
81,689

7 469 242

Year ending
Mar 2020

5,605,832
367,618

5 973 450

11 DEBENTURES

This comprises two %50 debentures issued by the Welsh Rugby Union acquired for a consideration of
X5,000 each. The debentures were extended during the prior year and the additional cost of f10,746
relates to this extension.

12 DEBTORS Year ending Year ending
Mar 2021 Mar 2020

Accrued income
Prepayments
Other Debtors

4,386
1,403

5,682
9,067

75,049

5,789 89,800
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Appendix A

How we kelp - Nelfare and Benevolence

I
urlng the period 2020/2021, the Welsh Guards Charity received 46 requests For financial support grants. Most of the needs assessments For

- these requests are carried out independently by SSAFA. Serving Soldiers apply through the Unit Welfare Officer All requests are treated with

the strictest of confidence. Due to the pandemic, assessments have been carried out remotely by phone/email etc.

With over E53,000 spent on Welfare and Benevolence In 2020/2021, the Welsh Guards Charity has continued to help when and where it can.
With all requests for Flnandal support grants our RVO, Jiffy Myers MBE is also able to seek Funding From elsewhere For most cases with the Royal

Brltfsh Legion, Army Benevolent Fund invariably helping when asked to do so.

Veteran Welsh tluardsman - Dele Leach served on Operations in

Afghanistan. During Op HERRICK10, in 2009, Dale and his fellow WG

team members were very seriously injured when an IED detonated
below their Jackal vehicle, whilst on patrol. Dale suFFered life altering
injuries and was lucky to survive. Since being medically discharged
from the Army, Dale has married Laura and moved into his own

home. This new horne required adaptations, so that Dale can freely

move around. Local Authorities provide Disabled Fadlftfes Grants to
support alterations, however there is a limit on available Funding. The

Welsh Guards Charity provided a E6,000 grant and BLESMA provided

a E3.000 grant to Fund the building of a special porch on the Front of
Dale's horne to assist him transferrfng from a vehicle into hfs home.

Veteran - (Anonymous) An elderly Veteran required some
adaptations to his property due to disabilities as a result of his Service.

The Welsh Guards Charity provided a large grant to mver the entire cost
of theadaptations.

Spouse of Veteran - (Anonymous) The ElderlySpouseofa Welsh

Guards Veteran required an adapted chair to help assist with her

disabilities. The Welsh Guards Charity provfded a grant towards the mst
of purchasing a spedallst chair to improve her quality of life.

Whhsrr ef Vetnran - (Anorrynrous) The Widow ofa Veteran who passed

away relatlvelyyoung in age and suddenly, requested help to purchasesome

basicfumitura(brown goods) and appliances(wNfa goods). TheWelsh

Guards Charity provided a grant towards the mstofihese items.

Seveeal Voter«us - (Anonymous) Several

disabled Veterans were provided grants

towards the mst of purchasing mobility

scoofars (EPV) to improve their quality of life.

Some othereaanldes of grants provided

during this period indude fiood lrurchases,

depseks for houshry, pAwky rhdrts

(rents ~),AnnlsHngs, wHte goods
and aadstance «kh runtrd costL
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Fostering Espirit cle Corps

I
hroughout 2020 1st Battalion Welsh Guards has been heavily

I involved in the national efforts to tackle the Covid-19 pandemic
which resulted in much of their planned activity to be cancelled or
postponed. Their subsequent preparation for operations in 2021
has further impeded their activities but the Welsh Guards Charity is

delighted to be able to support both the Battalion and wider serving
Regimental family whenever it can.

From funding the wonderful Regimental Ethos booklet which has been

issued to every serving Welsh Guardsman as a reminder of exactly

what it means to be a member of the Regiment to providing a large
grant to Guards Company at the Infantry Training Centre specifically

to fund extra equipment to be used by trainee Guardsmen during the
Covid restrictions, the WG Charity has contributed over f51,000 to 1WG

to fund sporting, adventurous training and many other Esprit de Corps
activities within the Battalion.

1. Thegattatronbldng competNon2020.
2 LSgt Roberts wrth ha 3Rr ipoaed. Ray

durtny the charrty funded seo ftshrny

3. Nerv eau/ment purchased by a
ynmtfiom the charrty for the newly
rrrdyoroted iadret sports dub

4. The vier popular gattatlon Enduio

contrnuesto oeuasvbstanterl fundlng

fiom the charrty.

S, 1W0cornpetNors rn the Infantry

~ngchampensMps 2020.
It 1' Football attracts IK charrty

fvndrng as ond when iertWred.

7 rt Covfdsafest 0auhfs gay was
celebrated by membersof 1yygln

Nndsor with the arttfrcrat leetrs of
course funded by the IK Parity

a 1IKand wfder Reytmenml Crotf

conanues to be subsldlsed by Ne
yfg charity as in thts photograph
ofthe Regimental team for the

Household DMsron CofoneSin-Chref cup

competrtrorL

R atvtpmentuurchased by Guards

Company at die fnhrnoy Trarnrng Centre

from o yrant by thecharrttt



How we help - Veterans and Heritage

, ver f74,000 was spent by the charity
'
looking after our Veterans and

Regimental Heritage, and although
significantly less than iastyear due entirely to
the various Could-19 restrictions, it is not an
Insignificant amount.

We continue to hei p fund this category in

many areas; the annual Falkland Islands visit

ibrveterans which we subsidize fustabout
scraped In their 2020 visit befcee the Covld

lockdown with travel restrictions fordng
the planned 2021 event to be cancelled. We
made several larger grants in 2020; the
Guards Chapel Organ Fund, a Welsh Guards
Memorial Plaque for the Falklands Chapel at
Pangboume and the marvellous Welsh Guards
slate Memorial stone, which is now In place in

Combermere Barracks, Windsor are a few.

We continue to fund a wide variety of heritage
and veteran based prolects throughout
the year(including of course the annual

Remembrance poppy wreaths and field of
Remembrance plot) and the Regllnental

Magazine (which costs around Ic12,00 to
produce) ls issued flee of charge to every

serving Welsh Guardsman andis purchased at
a subsidlsed rate by many veterans.

a
F

T. tt GenSIr Ben Bothurst BCVO CBErepresenttng the
Begknent ot the Could secre Llberotbn ofHechtel

cnmmemorotbns Sept 2Q
2 Ni %%dlkktnds veterans ukst b the Islands tn Feb 2Q
L The annurd Begknental idagtNIne funded by the chartty

and bsued Free to agsenrtng offtcels and sadbrs
4. The ITG chartty funded Nsbh Guards pbtat the onnual

Retd ofBsrnembronce TtleSOnlnstsc

5. The TFGMern ortrd pkrgueat the hrlklonds Islands
Nenorbl Chapel pangboulne

6. In dre eorlystogesoF plorkrctbrc the palntkrg ofthe
2020 Queen's Bkthdoy Trlbuteat Nndsor Cosdeon 8
Jun 20.

2 The TTGChortty funded yttdsh Guards hand crafted stole
keemorbt stone ham Bbenau Ffesttnbg ln lace ot the
enaance b Combermere Bonacks, Nndsor.

B A demancmtbn ofthe restoloaue work betng~by kblsnone ttkdshan the rrrduabb

Bsglmental Bee Whbtbrcokectton to ensure It ts
motntotned Brrfuture generotbns In lhls photo Nhtch

Is o portbn af the patnang %oyrd BNr atsondorrn
Pork'the red arrow krdlartes o change oFknee posttbn
(uncouered through ckrantrVB and a hole In the comros.
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