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MENEVIA DIOCESAN TRUST

REPORT OF THE TRUSTEES
for the year ended 31 March 2020

The Trustees present their Annual Report and audited Financial Statements for the year ended 31 March 2020.

The Financial Statements have been prepared in accordance with the Accounting Policies set out on Pages 13 to 15, the charities Act
2011, Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland", and the

Statement of Recommended Practice (SORP) "Accounting and Reporting by charities: Statement ofRecommended Practice" applicable
to charities preparing their accounts in accordance with Financial Reporting Standard 102 "The Financial Reporting Standard

applicable in the UK and Republic of Ireland".

The name of the charity is "Menevia Diocesan Trust", and it is responsible for the administrative and financial afFairs of the "Diocese of
Menevia" by which name it is also known and is referred to as the "Diocese" in these financial statements.

Structure, Governance and Manageruent

Menevia Diocesan Trust is a charitable trust constituted by a Declaration of Trust dated 4th April 1923, as varied by two Supplemental

Trust Deeds dated respectively 7th March 1950 and 6th October 1955. The charity was registered with the Charity Commission on 18
November 1965,

The charity operates by virtue of a scheme approved by the Charity Commission on the 9th June 1972. By that scheme the Menevia
Diocesan Trustees Registered became a registered charity replacing the mdividual trustees who had been the trustees of the Roman
Catholic Diocese of Menevia until that date. The Charity Commission approved two schemes on the 8th November 1991 whereby the

Diocese of Menevia received certain property fiom the Archdiocese of Cardiff'and transferred certain properly and assets to Wrexham

Diocese Trustees Registered.

The duties and powers ofMenevia Diocesan Trustees Registered are set out in and governed by the Trust Deed dated 4th April 1923 as

varied by the two Supplemental Trust deeds dated 7th March 1950 and 6th October 1955, the schemes above mentioned, and the

Charities Acts, Trustee Acts and the law of equity.

The afihirs of the Diocese are conducted in accordance with both the Laws ofEngland Jk Wales and with the Canon Law of the Roman
Catholic Church.

All property assets are vested in the name of the Trust.

The Diocese comprises 43 registered parishes and covers geographically the counties of Swansea, Neath Port Talbot, Carmarthenshire,

Ceredigion, Pembrokeshire and southern parts of Powys.

The Charity is governed by the Trustees under the chairmanship of the Bishop of the Diocese, who meet on a regular basis to deal with

the financial, property, legal and administrative affairs of the Diocese.

The day to day business management of the Charity is undertaken on behalf of the Trustees by the Bishop and Vicar General together

with support &om curia staff and sub committees supporting safeguarding, education, finance and property functions. The Bishop deals

with matters of central policy and acts as the Chief Executive of the Charity.

The Finance 8s Property Committee with delegated authority fiom the Trustees meets regularly to discuss matters arising and approve
expenditure within it's mandated limits of authority, deferring items above the set approval limit to the main Trustees. Limits of
Authority are set in place which control expenditure to defined persons and monetary amounts. These are reviewed regularly to ensure

their effectiveness. The financial and administrative affaus of the Charity are administered from the Curial office, which is also the

registered office of the Trust, The Charity's Registration Number is 234168.

The pay and remuneration of employees is reviewed annually by the Moderator of the Curia and all staff have employments of contract

defining their roles, responsibilities and remuneration.

In accordance with Canon Law a Financial Secretary has been appointed by the Trustees to serve as the financial administrator of the

Diocese, and to advise the Trustees on financial matters.

The work of the parishes and schools is administered on a day to day basis by parish priests, governors and lay people.
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MKNEVIA DIOCESAN TRUST

REPORT OF THE TRUSTEES

for the year ended 31 March 2020

Trusiees

The Trustees who served during the year are listed on page 1. New trustees are appointed by resolution of the existing Trustees and

subject to the approval of the Bishop.

Trustees are appointed by Letter of Appointment under the hand of the Bishop addressed to the Trustees or their clerk. The body of the

Trustees of the Charity shall consist of not less than eight nor more than ten competent persons of the Roman Catholic faith being four

Ex-officio Trustees and not less than four nor more than six Nominative Trustees, provided that if such Nominative Trustees are

persons in Holy Orders, they shall be in possession of Diocesan faculties of the Diocese of Menevia.

On taking up appointment as a Tmstee, new Trustees are thoroughly briefed by their co-Trustees on the historical background, day to

day management, objectives and future plans of the Charity, they also receive an induction manual detailing roles and responsibilities of

trustees and various mformation sources which are

fi

eel accessable e.g. Charity Commission website. Trustees maintain an awareness

of changes in legislation through regular advice fiom their professional advisors and are encouraged to attend any courses that may be

relevant to the development of their role.

Risk Managernenl

The Trustees have undertaken a formal risk management process to evaluate and assess the major strategic, operational and financial

risk areas. The Trustees have identified the principal risks and uncertainties facing the charity as: property maintenance, safeguarding of

beneficiaries and people the charity works with, and financia sustainability. The Trustees manage these risks via subcommittees, which

monitor and report on the steps taken to mitigate the risks.

Objectives and Achievements

The Trust Deed bestows power upon the trustees to apply both capital and income of the trust in furtherance of its objectives.

The principal objectives of the trust include:

The provision, maintenance and upkeep of churches, public chapels and presbyteries.

The provision of religious services in these churches and public chapels.

The maintenance and support of udirm and aged priests and the burial of deceased priests.

The provision and support ofpriests and clerics working within the Diocese.

The refief of poor persons professing the Roman Catholic religion.

The provision and maintenance of schools and colleges for young people.

The provision and upkeep of accommodation for clerics.

The provision and maintenance of cemeteries.

The provision and maintenance of parish rooms and halls for the enlightenment, education and religious and moral benefit of

people of the Diocese.

The acquisition of sites for buildings in connection with the purposes mentioned above, and the disposal of such sites where

appropriate.

Generally for any such charitable pmposes as, in the opinion of the Bishop, may be conducive to the advancement and

maintenance of the Roman Catholic Religion in the Diocese of Menevia.
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MENEVIA DIOCESAN TRUST

REPORT OF THE TRUSTEES
for the year ended 31 March 2020

In addition to supporting the activities of the clergy within the parishes, the Diocese also provides financial support to Catholic national
organisations such as the Catholic Education Service, Historic Churches Committee, and the Catholic Safeguarding and Advisory
Service (CSAS) for the protection of children and vulnerable adults.

The Diocese also maintains and supports offices for Religious education, Child protection, and Family life and makes other grants in
furtherance of its objectives, principally to the Diocesan Sick and Retired Priest Fund, and the Priest Training Fund.

Volunteers

The Diocesan Trustees, Clergy and employees of the Diocese gratefully acknowledge the valuable work undertaken by the many
volunteers who assist on a day to day basis with all aspects of the work of the Diocese. Their work is invaluable particularly in assisting
with the running of parishes. This work may range fiom cleaning of buildings, assisting with record keeping and parish finances to
fundraising and many other activities relating to parish life. Parish volunteers also give their valuable time not just to their parishes, but
also to giving help to the sick and needy, elderly and the disadvantaged in their local communities through various parish organisations.

Achlevernents

During the year the Diocese has successfully completed a number of planned maintenance projects at various parishes together with
identifying and commencing work on new repair schemes.

Redevelopment of the Welsh National Shrine at Cardigan has been completed within the year and has seen significant improvements to
the church and shrine.

Restoration work and provision of a new roof together with significant internal re-decorating was completed at St.Joseph's Port Talbot.

Two seminarians continued their training for the priesthood during the financial year and Robert Davies progressoi to ordination as a
priest in September 2020.

The diocese also provided a loan to St Joseph's infants school Neath to enable provision of a new roof thus keeping the school open.
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MKNKVIA DIOCESAN TRUST

REPORT OF THE TRUSTEES

for the year ended 31 March 2020

lii i eslmenls

The Trustees' investment powers me governed by the Ttxtstee Act 2000, as subsequently amended. Investments held by the charity are

managed by a finn of Investment Managers in accordance with an ethical policy to maximise the total return for them. Listed

investments are included on the balance sheet at their market vahie at the end of the financial period. The Statement of Financial

Activities includes unrealised gains and losses that inay arise fiom the revaluation of the invesnnent portfolio at the year end.

Disclosure of the movements on investments and an analysis of their historical cost is given in the notes to the accounts.

The total return on all invesnnents, before fees, for 2020 was -8.06% (9.91% in 2019) against a target retuni of 4. 1% (capital growth

with dividends and yield reinvested). This compares with the FTSE All-Share Index benchmark of -18.45%.

The portfolio is snsictured to provide income and capital growth that will maintain real value to finance the objectives of the charity at a

moderate level of risk.

Reserves

Unencumbered reserves, defined for this pmpose as umestricted stock market investments and cash totalled f4,98m (2019 f5.53m) and

represents 2 16% of annual unrestricted expenditure (2019 23 6%).

Trustees would not normally wish to see unencumbered reserves of less than 100% of annual unrestricted expenditure, however it is

recognised that this figure may be exceeded due to the natme and timing of significant major repairs expenditure on schools that can

vary significantly fiom one year to another.

Public beneflr

The Charity Commission acknowledges the intangible spiritual benefits that the charity aims to provide through the work of its parishes

and people within the Diocese,

The work of our parishes reaches out beyond their own congregations and into the wider conununity through various activities such as

visiting the sick, counselling the bereaved, assisting the disabled and participating in other connnunity based initiatives. Collections in

oiu churches are often niade in support of the work of other organisations or initiatives that may be not only local, but may be national

or even international.

The Charity supports 19 voluntary aided Catholic schools within the Diocese which continue to be increasingly populated with non-

Catholic children. In addition to the proven educational reputation, the moral codes and practices which support it ensure a valuable

contribution to the young adults leaving our schools who will go on to become valued members of society.

The churches within our parishes, and the services of the clergy are open to all people wishing to explore whether the Catholic Church

can assist them in the enrichment of their spiritual lives.

The Trustees are of the opinion that they have complied with the duty in section 4 of the 2006 Charities Act to give due regard to the

guidance published by the Commission in 1anuaiy 2008.

Sepnrore Fnmls

A number of other funds are included in the accounts of the Diocese in respect of Trusts that are administered by the Diocese. These

funds are maintained separately and are disclosed as restricted funds within the financial statements.

Cov lou 19

The annual results have been impacted by the Covid-19 pandemic via the drop in valuation of the invesunent protfolio however, the

investment fund managers are of the opinion that investments will recover to their pre-Covid levels.

The diocese followed govenunent guidelines about re-opening places of worship and unplemented changes regarding the methods

of collecting donations. Parishioners have responded well to the needs of their parishes however some collections have reduced.

Alternative means of fund raising are being implemented by several parishes where appropriate via webpage giving and the possible

use of contactless giving. It is hoped that these measure may help funds to recover to their pre-Covid levels.
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MENEVIA D1OCESAN TRUST

REPORT OF THE TRUSTEES
far the yegr ended 31 Mnreh 2020

F)n»nclal Revletv

Total incoming Di'ocesan resow'res for the year of 82,462avere down 2.4%un the previous ye»i' of 82.528m, Grant income wag higher

by-8190k however overall &lonations were lower by f 121k, collections werc impacted by thn Covld-19 lockdown i» 1'orce Fiom the

middle of March to the year end. Parish income from donations and legacies of f 1.122tn was dotvn 8,43% compared with 2019 at

gi.226m. The value of parish offertories saw an decrease ot' f87k 7.3% over the year. The aggregate total of parish offertorie and

donations together with curial donations deci eased 9,23% over the previous year the curls receiving f30k in donations being half thc

previous year's amount.

All tbitd'raising, activity wlthm the Diocese is oonducted hi a voluntary and ad hoc manner and no professional or couunercial

Amdmisem me engaged. hi these activities,

Total resonrces expended for the year increased by 13.2% compared with 2019, Ptfnclpally due to the refurbishnient vvork at the

National Shrine at, Cardigan although significant works have taken place at other parishes as well.

The aggregate result for the yern was a loss of 8479,532 (2019 loss f75,265) before other gains aud losses were recognhed on long

term inttestments. This loss has primarily'been, driven by significant repairs and niaintenanoe projeots, at parish properties mnounting to

8687,509, Tbe net result after otherxecognised gahis and losses was an overall loss for the year of f808,280 (2019 f65,540 Gain). This

loss on investnients being due to the Impact of covid-I 9 and thc subsequent effects on stock markets across the globe.

It Is the policy of the Trustees to maintien sufficie reserves to.enable the Diocese to meat its current obligations and to provide

prudently for tbture expenditure.

The balance on total miles»'icted reserves as at. 31 Match 2020 stood nt $5.941m (2019 86.337m).

Oi'the f2.47m total incoming re&ources for the year, 8417,471 (2019 8227,663) was received in the form of Giants, for which the

Trustees gmtefully acknowledge such support,

Firlure Olijecdvcr

The charity will routinue to build on the work undertaken to date in meeting its objectives as set out on page 3. No slg»IIIcant changes

in emphasis are cxpeoted iu the charity's aotivities.

A inlllors

A resolution proposing the appohttrnent of the auditors ivill be put to tfie Annual General Meetbig,

On behalf of the Tnistees

Rev, onsi o Joseph Cefai

Vicar Geneml

Acting. Chair of Trustees

Date: 4th November 2020
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MENEVIA DIOCESAN TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES

for the year ended 31 March 2020

The Trustees are responsible for preparing the Annual report and the financial statements in accordance with applicable law and

regulations.

Charity law requires the Trustees to prepare financial statements for each financial year in accordance with United Kingdom Generally

Accepted Accounthrg Practice (United Kingdom Accounting Standards and applicable law). Under charity law the Trustees must not

approve the financial statements unless they are satisfied that they give a true and fair view of the smte of affairs of the charity and of

the mcoming resources and application of resources, including the income and expenditure, of the charity for that period,

In preparing these financial statements, the Trustees are required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the Charity SORP

~ make judgements and accounting estimates that are reasonable and prudent;

~ prepare the financial smtements on the going concern basis unless it is inappropriate to presume that the charity will continue in

business.

The Trustees are responsible for keeping adequate accounting records that are sufFicient to show and explain the charity's transactions

and disclose with reasonable accuracy at any time the financial position of the charity and enable them to ensure that the financial

statements comply with the Charities Act 2011. They are also responsible for safeguarding the assets of the charity and hence for

taking reasonable steps for the prevention and detection of I'raud and other irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

In so far as the trustees are aware, there is no relevant audit information of which the charity's auditors are unaware, and each trustee

has taken all the steps that he ought to have taken to make themselves aware of any relevant audit information aud to establish that the

charity's auditors are aware of that information.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
MENEVIA DIOCESAN TRUST

Opinion
We have audited the financial statements of Menevia Diocesan Trust (the 'charity') for the period ended

31 March 2020 which comprise the Statement of Financial Activities, the Balance Sheet and notes to the

financial statements, 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 (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
give a true and fair view of the state of the charity's affairs as at 31 March 2020 and of its incoming

resources and application of resources for the period then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice applicable to Smaller Entities; 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 oui audit of the financial statements

in the UK, including the FRC'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
We draw your attention to note 1 in the financial statements which indicates that following the retirement of

Bishop Tom Burns and the appointment of Archbishop George Stack as Apostolic Administrator, Menevia

has entered into a process of dialogue with all internal stakeholders of the charity to determine its future

direction. The timing and outcome of any decision about the future of Menevia is currently unknown. This

indicates that a material uncertainty exists that may cast significant doubt on the Charity's ability to continue

as a going concern. Our opinion is not modified in respect of this matter.

Other than noted above, we have nothing to report in respect of the following matters in relation to which the

ISAs (UK) require us to report to you where:
the trustees' use of the going concern basis of accounting in the preparation of the financial

statements is not appropriate; or
the trustees have not disclosed in the financial statements any identified material uncertainties that

may cast significant doubt about the charity's ability to continue to adopt the going concern basis of

accounting for a period of at least twelve months from the date when the financial statements are

authorised for issue,

Other information
The trustees are responsible for the other information. The other information comprises the information

included in the annual report, other than the financial statements and our Report of the Independent Auditors

thereon.

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.

In connection with our audit of the financial statements, our responsibility is to read the other information

and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in 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 there is a material misstatement in the financial statements or a material misstatement of the other

information. 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.
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REPORT OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF

MENEVIA DIOCESAN TRUST

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Act 20'l1 requires us to

report to you if, in our opinion:

the information given in the Report of the Trustees 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 Statement of Trustees Responsibilities, 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.

Our responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue a Report of the Independent

Auditors 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.

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

Report of the Independent Auditors.

Use of our report
This report is made solely to the charity's trustees, as a body, in accordance with Section 144 of the

Charities Act 2011 and regulations made under Section 154 of that Act. 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 the charity's trustees as a body, for our audit work, for this

report, or for the opinions we have formed.

)9',(~&xz
Henry Lloyd Davies (senior statutory auditor)

Bevan Buckland LLP

Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006

Langdon House
Langdon Road
SA1 Swansea Waterfront

Swansea
SA1 8QY

4 November 2020
Date
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MKNEVIA DIOCESAN TRUST

Page 10

IIA'I ANCE SIIERT

as at 3'I March 2020

Note

Pnrnohinl Curial Total Funds

2020

Total Fnnds

2019

Fixed Assets

Tangible assets

Investments

li
12 132 000

2,258,399
2,573,617

26258499
2 705 617

2,347,507
~3055,06

Totnl fixed assets
132,000 4,832,016 4,9G4,016 5,402474

Curreat Assots

Debtors A prepayments

Cash at bank and in hand

13 206,698

2,609 515

197,773

1,764 783

404,471

4 374,298

4G0,661
4 835,903

Totnl carrent nssets
2,816;213 1,9626556 4,778)769 5,296,570

LIAIIII ITIKS
Creditors: Ataounts falling duo

within oue year
96 1131 ~709 77,'1,880 923 960

Nelcurrent assets
29719,381. 1,283,507 4,002,888 4,372,610

Total Assets less current liabilities

Inter fttad balnnces

Net Assets

2,851,381

879,904

6,115,523

(879)904)

3'731,285 5 235 619

89966,904 9,'175, 183

8;966,904 9 775 183

Rettr feted funds

Rndownient ibnds

Res tr ioted income fbnds

15
16

326,985 97,439

2,601,524

424,424

2,601)52,4

485,481

2,951„910

Itnrestricted funds:
3 404 300 29536,666

~3731245 ~6R35 99

5,940,956 6 337,792

79066206 9977I I 13

The notes on pages 13 t'o 23 form port of these tinaocial st6sements

The Financial statements were approved on.' 4th November 2020

and signed on behalf of the Trustees by:

Rev. hfonsig) seph Cei'ai

Yioar General

Arting Chair of Tmstees
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MENEVIA DIOCESAN TRUST

STATEMENT OF CASH FLOWS
for the year ended 31st March 2020

Notes

2020

5
2019

5

Cash flows from operating activities:

Cash generated Rom operations

Net cash provided by (used in) operating activities

~(674,054 185,541

~674,054) 185,541

Cash tlows from investing activities:

Purchase of tangible fixed assets

Purchase of fixed asset investments

Sale of fixed asset investments

Sale of tangible fixed assets

Interest received

Dividends received

(395,332)
436,370

76,502

4,884

119,355

(408,282)
425,733

162,612
35r20

104,022

Net cash provided by (used ln) investing activities 241,778 288,004

Cash flows from financing activities:

Capital repayments in year

Net cash provided by (used in) iinsnclng activities

Change ln cash and cash equivalents in the

reporting period
Cash and cash equivalents at the beginning of the

reporting period

(432,276)

4,749,466

473,545

4,275,921

Cash aad cash equtvslents at the end of the

reporting period 4,317,189 4,749,466

The notes on pages 13 to 23 form part of these finsncial statements
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MENEVIA DIOCESAN TRUST

NOTES TO THE STATEMENT OF CASH Fi0%S
for the year ended 31st March 2020

I Recoucfitafiou of net income/(expeaditure) to uet cash flow from operating activities

Net income/(expenditure) for thc reporting period (as per

tbe statement of financial activities)

Adjustments for:
Depreciation charges

(t)ain)/Loss on mvestmeats

Profit on disposal of Tangible fixed assets

Inta est received

(Increase)/decrease in debtors

Increase/(decrease) in creditors

Net cash provided by (used lu) operating activities

2020

(808280)

84/45
328,749

(62,745)

(124,238)
56,196

~148,080)

(674,054)

2019
6

65,540

85,413
140,805

(153,833)
(144,684)
309,100

~116,800)

185,541
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MENKVIA DIOCESAN TRIJST

Notes to the Financial Statements - 31 March 2020

1, ACCOUNTING POLICIKS

Basis of preparation of accounts

The financial statements of the charity, which is a public benefit eatlty under FRS 102, 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 Republio of Ireland (FRS 102) (eifective I January 2015)', Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland'. The finaaclal statements have been prepared under the historical cost convention as modified
by the valuation of fixed asset investments.

Public Benefit

The chmity constitutes a publio benefit entity as defined by FRS 102. Assets and liabilities are initially recognised at historical cost or transaction value unless
othenvise stated in thc relevant accounting policy note(s).

Going concern

The Trustees have assessed whether Ihe use of the going concern assumption is appropriate fofiowing the retirement of Bishop Tom and the appointment of of
His Grace Archbishop George Stack as Metropolitan Adminstrator of Menevia and the following announcement:

At an Extraordinary Meeting of the Clergy held on 12 September 2019 at Carmarthen, His Grace Archbishop George Stack announced that hc had received an
instruction fiom the Congregation of Bishops in Rome to "To cany out all the necessary steps with the clergy and people of God in the Diocese of Mcnevia, and
in close contact with the Bishops' Conference of England and Wales and its President, to verify the hypothesis of a union-now in Persona Episcopi-of the said
Diocese with the Metropolitan Archdiocese of CardiIYL

He was further instructed "To inform the Congregation of Bishops, by the end of 2019, through the good offices of the Apostolic Nunciature, the prefiminary
results of this consultation".

That process has now been completed and the results of that consultation have been sent by His Grace via the Nuncio to Rome. The timing and outcome of any
decision about the future of Mencvia is currently unknown. We believe, however, that any hypothetical decision to change the current status of the Diocese of
Menevia would take a minimum period of 12 months to implemeat, and thus the Diocese would therefore effectively be able to continue as a viable, recogoisable
going concern for 12 monihs.

Critical accounting estimates and areas ofjudgement

Preparation of the accounts requires the Trustees sad management to make significant judgements and estimates.

The items In the accounts where these judgements and estimates have been made include:
- estimating thc useful life of tangtl&le fixed assets for the purposes of determining a depreciation charge;
- estimating the cost of the parish functional fixed assets, including properiy, that were held at 31 March 1996.
- determining the value of deslgaated funds needed at the year end to meet specitic future expenditure.
- estimating the recovery of Gilt Aid which is submitted to HMRC post year end.

Incoming resources

All incomiag resources of the Charity are recognised once the Charity has entitlement to the income, it is probable that thc income will be received and the
amount of income receivable can be measured reliably. Income is deferred only when the Charity has to fuliil conditions before becoming entitled to the income
or where the donor or provider of those funds has specificd that the income Is for expenditure in a future period.

Income comprises donations, legacies and grants; investment income and interest receivable; Income ffom parish and similar activities, and net gains on the
disposal of tangs'bie fixed assets.

Donations (including income ffom offertory and similar collections) are recogaised when the Cluuity has confirmatio of both the amount and the settlement
date. When donations are pledged but not received, the income is accrued for when the receipt is considered probable. In the event that a donation is subject to
conditions that require a level of performance before thc Charity is entitled to the funds, the income is deferred and not recogaised until either those conditirms
are fully met, or the fulfilment of those conditions Is wholly within the control of the Charity and it is probable that those conditirms will be fulffiled within the
reporting period.

Legacies are Included in the statement of financial activities when the Charity is entitled to the legacy, the executors have established that there are sufficient
surplus assets in the estate to pay the legacy, and the fulfiiment of any conditiom attached to the legacy is wholly within the control of the Charity

Entitlemcnt is taken as the earlier of: the date on which the Charity is aware that probate has been granted, the estate has been finalised and notiiication has been
made by the executor to the Charity that a distriliution will be made, and the date on which a distrilmtion is received fiom the estate. Receipt of a legacy, in whole
or in part, is only considered probable when the amount can be measured reliably and the Charity has been notified of the executor's intention to make a
dtstrihution. Where legacies have been notified to the Charity, or where the Charity is aware of the granting of probate, but the criteria for income recognition
have not been met, then the legacy is treated as a contingent asset and disclosed if materiaL

In the event that the gifi is in the fonu of an asset other than cash or a financial asset traded on a recogrdsed stock exchange, recognition is subject to the value of
the gift being reliably measurable with a degree of reasonable accuracy and the title of the asset having being transferred to the Charity.

Investmcut mcome is recognised once Ihe dividend has been declared and notification has been received of the dividend due.

Iaterest on fimds held on deposit Is included when it is receivable and the amount caa be measured reliably by the Charity; this is normally upon notification 0'om
the bank of the interest payable or paiil

Gifis in kind are recognised at an estimate of Iheir market value
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MENEVIA DIOCESAN TRUST

Notes to the Financial Statements - 31 March 2020

1. ACCOUNTING POLICIES (CONTINUED)

Resources expended

Resources expended are included m the Statement of Financial Activities on the accruals basis inclusive of any VAT which cannot be recovereit

Costs in generating voluntary income are included when incurred and reflect any fees in collecting Ihose funds.

Charitable activities reflect the costs in meeting the aims of the Charity encompassing its four main activities of Pastoral work, Clergy support, Education and

upkeep aod maintenance of churches and other functional properties.

Support costs are those costs associated with thc staff costs and overheads of the central administration of Ihe curia These are allocated to the charitable activities

in proportion to the resource and office space occupied by each respective department responsible for the charitable activity.

Governance costs represent casts associated with meeting the statutory snd regulatory requirements of the Charity and includes audit fees and other costs

associated with the strategic management of the Charity. These sre afiocatedto charitable expenses within support casts.

Grants

Income fium government and other grants, whether 'capitaf or 'revenue', is recognised when tbe charity has entitlement to the funds, any attached performance

conditions are met and it is probable that the income will be received and the amount can be measured rrdiably and is not deferred.

Fund Accountiug

General funds are muestricted funds which are available for use at the discretion of the Trustees in furtherance of the general objectives of the charity and which

have not bees desigaatcd for other purposes.

Curial unrestricted funds are those that are available to thc Bishop firr the provision of Diocesan wide services, and cover the cost of central administration of the

curia. These funds sre administered by the ceatral finance department of the Diocese,

Each Parish is considered by Canon Law to be a juridicial person with corresponding rights and obligations, including the holdmg and use of thuds. The usc of

these parochial funds is the responsiliiTity of the Parish Priest and the Trustees in varying ways depending upon the amount and significanc of the funds.

However, for the purposes of Civil Law parishes sre not distinct legal entities and, unless there are distinct snd express special trusts clearly evidenced m law,

parochial fimds are therefore shown ss unrestricted fimds. Parish fimds are administered with guidance fiom the central finance office, by the parish priests and

sre used to carry out the wodr of the parish and cover the nmning costs of churches and other parish buildings, and assist in funding the curls.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or which have been raised by ihc charity for particular

purposes. The use of each of the restricted fimds is set out in the notes to the financial statements,

Permaaent endowment funds are restricted funds comprising amounts of capital, which are permanently maintained for the benefit of the Charity.

Realised and umealised gains and losses on investment are dealt with m the Statement of Financial Activities. Investment mcome plus associated tax recoverable

is credited to income on an accma1s basis.

Tangible Fixed Assets

Prior to 6 April 1996, the accountiag polioy applied was for capital expenditure on church property to be written off in fitfi as incurrert The accounts prepared for

periods prior to that date did not include any balance sheet value for the Cathedral, Churches, Presbyteries, halls snd other church properties or for their contents.

Functional fieehold properties, comprising the cathedral, churches, presbyterics, hafis and similar buildings ovmed by the Charity prior to 1997, are included in

the balance sheet at sn estimate of their original cost. These estimates were arrived at by discounting the 1997 insurance values of the properties by reference to

the inflation statistics fi'om 1997 back to the date on which the properties were acquired or built. For the purpose of these accounts, aod consistent witht he

transitional rules set out in FRS 102, the 1997 valuations are defined as "deemed cost". All properties are deemed to belong to the charity and are thus included

within thc Curia balance sheet,

bio value is included in Ihe accounts for fieehold land.

Followmg the recommendations of the SORP, the cost value of the church property cspitalised on the balance sheet wifi be depreciated over their remaining

useful lives at the rate shown below.
% per annum

Cathedral, churches, presbyteries, halls 2

Equipment and motor vehicles 25

Works of art aud other items of historic sigaificance are not capitalised in the accounts. They are considered to be heritage assets for the purpose of the Statement

of Recommended Practice applicable to reporting by Charities FRS 102. The assets have long lives and are worthy of preservation as they are integral to the

Charity's principal objective of advancing the Roman Catholic Religion. The Trustees are of the opinion that the inclusion of the value of such items in the

accounts ruay be prejudicial to their safe custody.
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MENEVIA DIOCESAN TRUST

Notes to the Financial Statements - 31 March 2020

1. ACCOUNTING POLICIES (CONTINUED)

School Properties

The Charity is the legal ovmer of 19 properties occupied and operated as voluntary aided Catholic schools. The schools are funded through central goveuuuent

and local authority grants and other voluntary contributions.

The nature of the occupation of these properties means that the Trustees do not have the power to dispose of the land and buildings until a school ceases to

operate. This requires the approval of the school governors and the Secretary of State. As a result the land and buildings are deemed to have tail value for the

purposes of the accounts.

In the eveat of a school closing snd ceasing to occupy land and buildings legafiy owned by the Chmity, the property will revert to the Charity aad will be

recognised as an incoming resource. Property that ls deemed to have no further functional use will be held as a current asset pending disposat

Non property assets, liabilities and transactions of the schools are not included in the accounts of the Charity as they are neither owned nor controlled by the

Charity.

Investments

Investments are inltlafiy recogaised at their transition value snd subsequently measured at their fair value as at the balance sheet date.

Realised and unrealised gains and losses on mvestment are dealt with in the Statement of Financial Activities. Investment income plus associated tax recoverable

is credited to income on sn accruals basis.

Debtors

Other debtors arc recognised at the settlemcnt amount due after any trade discount offered. Prepayments are valued at the amount prepaid.

Cash at bank and in hend

Cash at baok and cash in hand includes cash and short term highly liquid investments with a short maturity of three months or less fi om the date of acquisition or

opening of the deposit or similar account.

Creditors and provisions

Creditors and provisions are recogaised where the charity has a present obligation resulting fiom a psst event that will probably result in the transfer of funds to a

third party and the amount due to settle the obligation can be measured or estimated rdiably. Creditors and provisions are normally recognised at their settlement

amount afier allowing for any trade discounts due.

Financial instruments

The charity only has financial assets and financial liabiTities of a kind that qualify as basic financial instruments. Basic fmancial lnstrumeats are initiafiy

rccogalsed at transaction value aud subsequently rccogntscd at their settlement value, with the exception of investments which are subsequently recognised at

their fair value at the balance sheet date using the dosing quoted market price.

Pension Scheme

Separate fiom the Priests Retirement Fuad, the charity operates a defined contribution pension scheme for its employees. The assets of the scheme are held m a

separate independently administered fund. Contributions payable for the year are charged in the statement of finaucial activities.

Legal status of the Trust

The charity is a trust governed by a trust deed dated 04/04/1923 with subsequent amendments in 1950, 1955, 1972, 1991 and 2016
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Notes to the Financial Statements - 31 March 2020

3.Donations and Legacies

Donations

Legacies

Gift aid tax recovered

Unrestricted Funds

Parochial Curial

1,104,116 130

18,358 2,455

203,036

Restricted Funds

Parochial Curial

37,524 31,395

2020

2

1,173,165
20&813

203,104

2019

1,294,004

34,270

210,868

Total 1,325,511 2,585 37,524 31,463 1,397,083 1,539,142

Grants

Rental Income

4. Income from Charitable activities
Unrestricted Funds

Parochial Curial

51,116
102,572

Restricted Funds

Parochial Curial

366,355

2020

417,471

102,572

2019

227,663

109,616

Total 153,688 366,355 520,043 337,279

The Charity's properties are used primarily for functional purposes, but within such properties, some halls and rooms are occasionally

rented out, chen for purposes consistent with the charitable aims of the charity, resulting in the Income shown above.

5. Other Trading activities

Chaplaincies
Candles, repository and

newspapers

Social clubs

Fundraising events

Other parish activities

Management charges

Other income

72,690

5,017
93,937

2,720

116,065

51,028

8,469

Unrestricted Funds

Parochial Curial

16,182

Restricted Funds

Parochial Curial

f,

151

2020

16,182

72,690

5&017

93,937

2&720

51,028

124,684

2019

17,076

86,726

2,546

135,713

2,709

51,867

141,970

306,610 59,497 151 366457 438,608

6. Investment income

Arising on quoted investments

Bank interest

Common Investment Fund

Unrestricted

Funds

62,298

4,884

Restricted

Funds

53,627

Endowment

Funds

f
3,430

2020

119,355

4,884

2019

104,022

3,920

36,743

6», » » 62» ,4» &24,2» 144,684
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Notes to the Financial Statements - 31 March 2020

7. CHARITABLE ACTIVITIES

Page 18

Pastoral

Church running costs

Utilities & Council tax

Water chm gee

hrsurances

Maintenance of equipment

Staff costs

Parish administrative costs

Other parish costs

Centrally f&mded services

Safeguarding

Share of central support costs

Note

7.t

Unmstricted

Parochial Curial

f
240,639
262, 193

30,923
62,215
44,676

11,468
111,594

7,000
14,817

1,763
92 425

Restricted

Parochial Curial

f. f

Toter

2020

8
240,639
262,193

30,923
62415
44,676

11,468

111,594

7,000
14,817
1,763

92&425

Total

2019

8
214,946
245,962

29,875

57,008

41,120

11,548
129,036

6,603

12,289
2,232

84,762

Clergy Support

Clergy stipends & allowances

Travel

Clergy training

Housekeeping & sundries

Clergy welfare & support

Other clergy costs

Grants to retired clergy

Share of central support costs 7. t

166,493
158,412

125,997
2,731

34,824

5,770
67,949
92,425

450,902 203,699

66,787

66,787

166,493

158,412

69,518
125,997
34,824

5,770
67,949

92,425

721,38$

182,723
111,427

57,962
131,745

37,299
12,565

73,177

84,762

691,661

Education

Religious Education

School expenditure from Legacy

Grants for school repairs

Share of central support costs 7.7

586

586
77,020

77,020

5,416

369,438

374,854

6,002

369,438

77,020

452,460

9,174

1,241

117,306

70,635
198,357

Bulldlngs

Repairs & maintenance

Capital expenditure on buildings

Historic churches

Depreciation

Professional Fees

Share of central support costs 7.t

47,073

413,636

19,785

9,086
1,418

84,053

17,708

46,212

460,709 178461

197,930

197,930

66,85$

620,651
1,418

84,053

17,708
46412

836,899

375,502

297,973
451

84,239
16,478

42,381
817,024

Total 1,682,905 567,984 197,930 441,641 2,890,460 2,542,422

7.1 SUPPORT COSTS

Curial overheads

Travel & Conferences

Bishop's Administration

Legal & Professional fees

Equipment depreciation

Bank Charges

Computer Costs

Other

Governance costs

Investment Management fees

Unrestricted - Curial

Staff Costs Other Costs

8 f
199 I S7 39 912

8,797

4,963
13,453

292

12,225

7,632

(9,880)
10,800

20,701

2020

Total

239,099

8,797
4&t63

13,453
292

12,225

7,632

(9,880)
10,800

20,701

199,187 108,895 308,081.75

2019
Total

f
226,699

12391
1,694

13459
1,174

13,733

6,180

(18,936)
5,700

20,746

282,541

Allocation to charitable activities:

Pastoral

Clergy Support

Education

Buildings

30%
30%
25oA

15%
IPP%

8
92,424.53

92,424.53

77,020.44

46,212.26
308,0$1.75

84,762

84,762

70,635

42,381
282,541



MENEVIA DIOCESAN TRUST

Notes to the Financial Statements - 31 March 2020
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8. STAFF COSTS

Employee Costs
Gross salaries

National Insurance

Pensions

Parish

f.
11,468

Curial

f
175,927

14,479
10,281

2020
f

187,395
14,479
10,281

2019
f.

181,202

13,715
9,816

11,468 200,687 212,155 204,733

The average weekly number of full and part time employees analysed by function was:

Curial and Diocesan Staff
Parish employees (excluding clergy)

2020
Number

6
2

2019
Number

6

6

12

The number whose emoluments exceeded f60,000 (including benefits but excluding employer's pension

contribution) were: Nil Nil

The total remuneration for key management employees in 2020 was f102,035 (2019; f97,715)

Trustees who also function as parish priests are eligible to receive parish grants off3,000 per annum and are also provided with living

accommodation and expenses by the parish to which they are attached.

The Bishop ls provided with a house and his expenses in carrying out his duties as Bishop which ate paid out of curial funds.

None of the Trustees received remuneration or expenses in respect of their duties as Trustees.

The Charity operates a defined contribution pension scheme. The assets of the scheme are held separately fiom those of the charity in

an independently administered funcL The pension cost charge represents contributions payable by the charity to the fund.

Amounts in the sum of f.10,281 (2019:f9,816) were due in respect of the year.

Amounts of f995 (2019:f1,029) were outstanding at the balance sheet date.

9. GOVERNANCE COSTS

Fees paid to external auditor

2020
f
10)800

2019
f.

5,700

10.PRIOR YEAR A.DJUSTMENT

There are no Prior Year adjustments to report
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Notes to the Financial Statements - 31 March 2020

11.TANGIBLE FIXED ASSETS

Cost

At 1 April 2019
Additions

Disposals

Churches &

Other Property

4,211,991

Equipment

& vehicles

5
44,046

(9,260) (17,080)

Total

8
4456,037

(26,340)

At 31 March 2020 4,202,731 26,966 4429,697

Depreciation

At 1 April 2019

Charge for year

Disposals

1,864,776 43,754 1~8,530

84,053 292 84,345

(4,497) (17,080) (21,577)

At 31 March 2020 1,944,332 26,966 1,971/98

Net Book Value

At 1 April 2019 2,347,215 292 2,347,507

At 31 March 2020 2,258,399 2/58, 399

The basis of valuation is disclosed in the accounting policies.

Some of the Chattty's properties are subject to resndctions or covenants over their use and/or disposal.

12. IriXKD ASSET INVESTMKNTS

Curial

Listed investments - unit fund

2020 2019

Market value at beginning of year

Additions

Disposals

Gains/(Loss) on revaluation

2,923,067

395,332

(416,033)
(328,749)

2,785,882

408,282

(429,028)

157,931

Market value at end of year
2&573,617 2,923,067

Ail quoted investments (other than cash) are quoted on a recognised UK Stock Exchange or are valued by reference to investments

listed on a recognised Stock Exchange.

No investments included within the investment portfolio at the year end represented more than 5% total portfolio valuation.
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12. FIXED ASSET INVESTMENTS (continued)

Analysed by Type

UK equities

UK convertible bonds

k, loan stock

UK call deposit

Cost

1,851,170

443,325
28,047

2020
Market value

2,158,933

386,636
28,047

8/

83.8

15.0
1.1

Cost

1,835,168

453,430

7,711

2019
Market value

2,463,038 84.2

452,317 15.5
7,711 0.3

2,322,543 2,573,617 100,0 2,296,310 2,923,067 100.0

Analysed by fund

Unrestricted

Restricted (see note below)

Permanent endowment

2020
Market value

g

603,619
1,545,574

424,424

23.5
60.1
16.4

2019
Market value

691,523

1,746,062

485,481

23.7
59.7
16.6

2)573,617 100.0 2,923,067 100.0

Of the Total Restricted funds of f2564000 (2019:$2951910),only f1517527 (2019:f1738351),are invested in the

common investment fund, the remainder are represented by cash deposits.

12.Parish Investment

Recognition has been made of an investment of f,132,000 by a Parish to the Diocese to assist with purchase of school

property

13.DEBTORS AND PREPAYMKNTS

Gilt aid

Loans to school Governors in respect of repair costs

Car loans to clergy

Prepayments and accrued income

Other debtors

2020
g

201,365
115,167

7/50
31,476
49414

2019

208,927
129,922

3,900

52,076

65,842

404,471 460,667

14. CREDITORS AND ACCRUED EXPENSES

Bank overdrafts

Diocesan appeal fund

Amounts owing to other religious bodies

Accruals

Tax k NIC

Other creditors

2019
I

628,587

70,945

38,141

14,896

4,764
166,628

2020

589,116
70)945
26,105
24,349
5)170

60,195
775,880 923,960
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15.ENDOWMENT FUNDS

The endowed funds erc permanent endovanents. The balances on Ihe main funds ere es fonovm

Curial

Ann Wed d trust

Father Welsford ihnd

Balance

I APD1 2019

12,674

Incoming

rcscllrccs

367
3 06399,302

111,976 3,430

Expcnditurc

perSOFA Nct Transfem

(778)
(3,063)

movements

oo revaluation

6
(1,511)

14,12

Bslaace

31 March 2020

5,

10,751
86,687
97,439

Parochial

Foundation Masses

Parish trusts

36,905
336,600

1,103
10 058

(1,158) (4,541) 32,309
294,676

373,506 11,161 11,724 (45,95 326 II85

Total endowment funds 485,481 14,591 (15,565 60,083 424,424

16.RESTRICTED FUNDS Balance

I Aprg 2019

Incomiog

tesottn;ce

Expenditure

perSOFA Net transfers

movcraenn

on revaluation

Balance

31 March 2020

Curial
Bishop's fund

Poor missions

Poor panshes

Priest training fund

Welsh missal

Cathedral chapter

Sick & retired clergy

Ments I Health Fund

Hertnit fund

Special masses

Saunders Lewis trust

Cardigan Shrine

Jubilee Appeal fund

Ann Wedd trust

St Teilo's School Tenby

Mensal & Episcopal fund

Lewis fund

Diocesan Youth fund

Education Fund

Diocesan Collections

51,902
271,970

39,105
810,969

15,106

10,858
137,248

1,200

1,500
700

1,660
650

1,322,182

4,847

35,101

33,347

29,308

(13,674)

7,423

49,574

8,901

17,238

958
996

366,506

(66,787)

(374,854)
3,063

37424

(30,567)

(91,648)

(5 359)

(67,375)

(3,945)
(4,103)

202@97

51,902
248,826

39,105
702207

15,106
10,85S

140,790
1/00
1,500

700
1,660

650

1,272,045

4,847

32,114
30/40
32P72

(22,023)
37424

2,601,524

Prtrlsh

Cardigan

Port Talbot

Parish CoUections

197738

197,930
37,524

(197,238)

JSP.16)

The specific purposes for tv hick

Bishop' ~ fnad

Poor missions/ Poor Perishes

Priest training fund

Jubace Appeelfaad

Measal & Eplscopslfund

Father Welsford fund

Pouadstlon masses

I'arith Trusu

Sick & Iletlred Clergy

rhe txajor fimds are (a be apphed are as follower

Tbu nmd is for p jccts m appmvcd by tbc Bi bop.

This fund is for tbs relief of poverty witt
'

tbc Dim cse.

Tbu ttmd k to support the trsmmg of new pric stc.

Ttus fund b to mpport Sict and ctired dcrgy, pncst tramog snd pastoral projects

This fuad is to support tbc Bishop's wctfso e admmistnaiv cost .

Ttus fund to support the Dirwmm Youth

Ibis fund is to sappwt tbe mlcvmt Paris k

71us tt du tompport theratevantPwisb.

Ttds tbnd I to support SI k scd retiral clergy.

Other ra trictm times represent Icgacim or toads beld for specific purposes for the b ocfit d othe groups or psnsbes mtbm tbc Diocese.
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17.ANALYSIS OF NET ASSETS BETWEEN FUNDS

Fund balances at 31 March 2020 are represented by:

Tonsil&le Fixed Assets

Investments

Other Net Assets

Unrestricted Restricted

2758,399

735,619 1,545,574

2,946,939 1,055,950

Endowment

424,424

2020
Total

f.
2258,399

2,705,617
4,002,888

2019
Total

2,347407

3,055,067
4,372,609

5,940,956 2,601,524 424,424 8,966 rt04 9,775,183

18.TRANSFERS

Parish assessments

Gift Aid Admin Fee

Special collections

Guild of Ransom Grants

Endowment Income & Revh re Parishes adj
Endowment income Paid to Parishes)

Ann Wedd Endowment income for Gen use

Fr Welsfor d Fund

Unrestricted

Parochial Curial

(278,602) 278,602

(8,843) 8,843

11,724

(11,161)
778

Restricted

Parochial Curial

f

(37,524) 37,524

3 063

Endowment 2020
Parochial Curial Total

f f f

(11,724)
11,161

(778)~3,063
(563) ~3,842

Parish assessments are a Levy payable to the Diocese to cover central costs and the running of the curia
Gifl Aid Admin Fee - deducted by Curial Office for preparation and submission of Gifi Aid daims.
Special collections - these are collections taken at parishes for specific Diocesan purposm —Pnest Training Fund, Sick & Retired Clergy, Education Sunday
Endowments held by Parish but funds invested in Common Investmant Fund held by Curial Office
Eadowments held by Pari shes but income hold at Diocese until remitted to Parishes
Ann Wedd Endowment fund, income fiom which is for general use
Fr Welsford Endowment fund earns interest which is then pd to the Youth Fund, which is a 'Restricted Fund"

19.TAXATION

Menevia Diocesan Trust is a charity within the meaning of para I schedule 6 Finance Act 2010.
Accordingly the charity is potentially exempt I'rom taxation in respect of iacome or capital gains within categories covered
by chapter 3 of part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gaios are applied exclusively to charitable purposes.

No tax charge arises in the period.


