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Status Registered
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Company number 00211214

Registered 1965-01-13

Register View on the Charity Commission register

Contact

Address Swansea &amp; Brecon Diocesan Board Of Finance Ltd
Unit 11
Penyfan Business Park
Ffrwdgrech Industrial Estate
Brecon
Powys

Phone 01874623716

Email LOUISEPEARSON@CHURCHINWALES.ORG.UK

Activities

Objects: FOR THE BENEFIT OF ALL OR ANY SOCIETIES, INSTITUTIONS, TRUSTS, ORGANISATIONS
AND CHARITIES NOW EXISTING OR HEREAFTER TO EXIST EITHER WHOLLY OR PARTIALLY WITHIN
THE DIOCESE OF SWANSEA AND BRECON IN CONNECTION WITH THE CHURCH OF WALES.

Activities: Custodian Trustee for the Diocese of Swansea and Brecon Parochial Trusts

Classification

• How: Makes Grants To Organisations, Acts As An Umbrella Or Resource Body

• What: Religious Activities

• Who: Other Defined Groups
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Geography

• Area of benefit: POWYS AND WEST GLAMORGAN.

• Throughout Wales

Finances

Period end Income Expenditure Assets Employees

2025-06-30 £79,915 £97,285 - -

2024-06-30 £74,401 £84,506 - -

2023-06-30 £83,885 £86,447 - -

2022-06-30 £59,321 £52,286 - -

2021-06-30 £57,307 £65,904 - -

Trustees

Name Role Appointed

CAROLYN KIRBY

Dr Susan Mitchell 2018-01-29

GWYNFOR LEWIS 2018-01-29

ROBERT JOHN WIGLEY

THE VENERABLE ALAN NEIL JEVONS 2013-11-19

THE VENERABLE Jonathon Davies 2016-09-01

The Right Reverend John Lomas 2022-02-24

The Very Revd Dr Paul Shackerley 2015-12-14

Victor Stuart Batcup 2014-12-13
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SWANSEA S BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2023 (INCLUDING DIRECTORS
REPORT)

Report of the Trustees for the year ended 30 June 2023

The trustees of the Swansea & Brecon Diocesan Trust Incorporated (ths Trust. the Charity, the Company) are
pleased tc present their annual report together wfih the audfisd financhl slatemenls of the charity for the year
ended 30 June 2023. The trustees, who are also direckss for the purposes of company law, are phased to
present their annual directors' report together with the financial statemerds of the charity for the year ending

30 June 2023 which are also prepared to meet the requimments for s directors' report and accounts for

Companies Act purposes.

The gnancisl statements have been prepared in accordance with the accounting policies set out in the notes
to the financial statements and comply with the charity's Memorandum and Artides cf Associafion. Ihe
Compankw Act 2006 and Accounting snd Reporfing by Charities: Statement of Recommended Pracfics
applicabh to chsitfies preparing tiwir accounts kr accordance with ths Financial Reporfing Standard sppficsble
in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)'.

As I dry mcvs into my second year as Chair of Swansea and Biocon Diocesan Trust Incorporated, I am pleased
to have the opportunity to report the progress that has been made in number of areas but saddened to have
to confirm the chsure of Llsnbedr schooL

Through the year the Educafion Trust continued to support our 0 VA schools and 8 VC schools across the
Diocese. We confinue tc insure our school buildings and to manage the Capital Repair and Maintenance

Programme (CRAMP) for our schools, in line with direcbve fiom the Welsh Assembly GovemmenL The
discussions with two schools wishing to become Church in Wales Schools have continued.

The closure of Uanbsdr Church in Wtfies School wss an enormous disappointment to the Educsfion Trust.
Following s delay to the implementafion of the proposal from 31st August 2022 to 31"August 2023 Powys
County Council dosed the School on 31"August 2023. 'This decision was taken despite the best slforts of lhs

governors, staff and parents and I thank everybody involved in the campaign tc keep the school open. While

by no means compensating for the dosure of the School it should be noted that the funds from ths sale cf the
land wifi be made available for use across the Diocese.

Estyn and Church inspections of Diocesan Schooh have been very positive afihough the lack of open space
and outdoor pnsdsion remains e concern. There are plans for a new School building for Christchurch VA

School in Swansea snd the Diocesan Director of Education is currently worldng with ihe Local Athority to

progress the prajscL

An increase in the value of the Trusfs school property portfolio of over 2100,000 is recorded in &is year' s
accounts. The popeties are valued by applying a 7.5 mullipfier to fiw rsteabkr value cf each property. 'The

increase refiects the impact of an update of rsteable values by the Valuation Otfice Agency came into effect
on 1 April 2023.

In financial terms investment income and investment values have largely recovered from the impact of the
COVID-19 pandemic. However, the Trust's investmenl portfolio hss etlscfively trodden water during the last
hrehre months as invesbnsnt values confinued to be impaclsd by the conflict in Ukraine, increases in energy
prices and wider infistionsry pressums. The Trust's Investment Portfolio is managed by RBC Brewin Dolphin

Ltd folkvring lhe acquisiTion of Brewin Dolphin Limited by the Royal Bank of Canada. RBC Brswin Dolphin

report to ihe Swansea and Brecon Diocesan Board of Finance Limited's Investment Sub-Committee on which

the Trust Is represented. The Investment Managsm snd the investment Sub-Commlfies meet on s regular

basis to review investment income and investment values.

My thanks go to the various otficsrs cf the Trust and their essislants, for their support of and care for Trust

magsrs during the year

Mr Stuart Batoup
Chair



SWANSEA & BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2523 {INCLUDING DIRECTORS
REPORTj (congnued)

Our purposes and aims

The pnncipal purpose of the charity is the management of those church trusts in gm Diocese of Swansea and
Srecon as veslad in the charily as bustees.

The charity aids as custodian trustee for

~ Land and buildings held under these tmsts.

~ Funds hekl under these busls and also ensures gwt gm individual funds are managed and invested
to the benefit of the especgve admtnistragve trustees.

The charity achieves its objec5ves of the management of the chumh trusts through regubir meetings of the
trustees and regidar invsstnwnt reports. Returns on investment sre monitored in line with market condibons
using benchmarking and the FTSE indices.

Objectives and acivlges for the public benegt

Dudng the year the Trust has conginued to support both its Voiunbay Aided and Volurilary Conlrolied Schools
with their financial and educational needs by the pmvision of grants and advice. Through this medium the
children of the areas in which the schools are located are nurtured in a safe and caring envimnment. The
admissions pal!des applied by the Governing Bodies at each of ihe schools are appmved by gm local
educalion authongss concerned and provide the appmpriats level of opportunity for gwee not albTiated lo the
Church in Wales to obtain admigance to the schools.

Church property is made available to the public through community use which is encouraged. The trust is of
the opinion that it shouN assist communiges, psigcubirty in rural areas where facilNes are esher not iherwise
avalabte or are inadequate to provide suitable property.

Through these acgons the Trust~tbst 5 fuggs ils responsibEbr to have regard to the public beneR in

55 operation.

Ths bustses have had regard to lhe Charity Commission's guidance on public benegt in planning and carrying
out the chaiby's programme.

Fundralslng acthrities

The Trust does not engage in fundraising activities to 5nance ils acgvi5es.

Achievements and performance

The charity continues to support its Voluntary Aided snd Voluntary Controlled Schools with their educational
end 5nancisl needs as described above. It also continues to act as custodian trustee for individual busts veslad
wilh the chsrgy and custodian trustees of land owned by parishes. A full list cf custodian trust funds and/or

funds held on behalf of Diocesan organisations is provkied on pages 8-9.

The charity has devolved the management of investments to Brewin Dolphin Ltd as described In the Investment

Policy and Pertfonnance secbon. The Investment portfolio achieved ils benchmark returns set by lhs
investment commNae and the bustees are satislied wilh investment performance.

The charity hes supported its Voluntary Aided and Voiunlary Controlled Schools with School visgs and gnsnciat
assistance.



SWANSEA 8 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2023 (INCLUDING DIRECTORS
REPORT) (conSnued)

Flnandal Review

Rsskicted funds net expenditure for the year was 62,562 (2022 nst income: 637,785) before gains on
Investments and property revaluations.

~ Them were no property sales during the year. Funds from the sale of schrxd pmperties are used to
support beth Votuntsry Aided and Voluntary Conkoged Schools.

~ The Trust provided funding of 630,966 (2022: 825,726) to ths Swansea snd Bmcon Diocesan Board
of Finance Lknked to help support Ihs work of the Diocesan Director of Educafion.

~ School building insurance costs met by the Trust were 614,674 (2022: 815,578).

~ The Welsh Assembly Government (WAG) made avaikrbte grant funding of623,516 for 2022-23 (2021-
2022: 823,156) through ks Cspilal Repairs and Maintenance Programme (CRAMP) for Voluntary
Aided Schools. Ths CRAMP Scheme mns on an annual basis from April to March 623.065 was
allocated during gie Trusfs gnancial year.

e Education properbes are valued at 62,401,125 (2022: 62,301,000). The properges sm valued by
applying a 7.5 multiplier to the rateaNe value of each property. An update of rsteable values by the
Valuation Olgce Agency came into effect on 1 Aprg 2023. Ths Impact of the valuation was a net
increase in the ratesble values of education properties of 613,350 which translates into a f100,125
increase in the vatualon of educathn popeeges for lhe purposes of the financial statsmenls.

~ The principal funding source is Ihe Trust's investment portfolio. Financial markets stalied during the
year due to the impact of ingagon, higher interest rates and the congict in Ukraine, This h mgected in

a small dedine in 1he value cf the Trusfs investment portfolio to 61,527,371 (2022: 61,588,790)
despite realising gains on investmens ofE1,691 (2022: realised gain 659,819).The Trusfs irwestment
income incmased 1o659,850 (2022: 656,227). Despge gte current chalenges lo financial markeh the
Trust's investment managem are forecasdng that investment income will be maintained at the current
Ieveki in the next twelve mon6is.



SWANSEA 8 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2023
CONCLUDING

DIRECTORS
REPORT) (continued)

Ney perfonnance Indicators
The trustees consider the key performance indicators to be net incomefexpenditure before gainsihsses on
invesbnerds and pmperty revaluations and thetotai funds canied forward at 36 June 2623.

Net (expenditure}lincome for the year before gains on in~
Tobd funds carded forward as at 30 June

(2,552) 37,785

4 012,802 3 918927

Results —Unresblcted Funds

The net movements for the year on u reslricted funds are as foficws:-

Net income
Balance bmught fonsard
Batance carried fmward

2,825
2,825

Results- R stricted Funds

The net movements for the year on resbicted funds are as follows:
2023

8

Net(expenditure) before losses on investmenls and revaluation of educational poperfiss
Net gains on revaluafion and disposah of fixed asset inveslments and educafion properfies

Net movement in funds
Balance brought forward
Balance cerned forward

(2,502)
00 011
93,855

301I 002
0 010 001

The financia statements are drawn up to comply wilh the Companies Act 2008 and UK GAAP (FRS162).

The bustees are of the opinion Ihat the results for the year are satlsfaory and that the financial posifion of
the charhy remains sound.

Invesbnent Policy and Performance
The charity has devolved the management of the investments to RBC Brewln Dolphin Ltd. The board has
requesled that lhe sums are invested in low to medium risk investments whilst maximising the return ithey
generate so as to provkle income for the charity so that it can achieve its objecfives.



SWANSEA 8 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2923 (INCLUDING DIRECTORS
REPORT) (continued)

An invesbnsrrt committee is rssponsibh for the seNng and reviewing the sbategy of «re Trust's investmerds,
and for monitoring the performance of Ihe Trusfs poNolios. The investments are made in full accordance with

the Ethical investment Policy adopted by the RBCIW The kwestment porifolio was restructured during the
year to mllect «m changes to the RBCIW Ethical l~ Poficy approved by ths Gaveming Body in AFN
2021, namely that no investments would be made in any company deriving more than 5% of its turnover from
the pmduction or the extrac«on of foes« fuels.

Reserves Policy
The charity aims to maintain its level of Dkrcssan Church Scharris and Religious Education reserves in future

yearn to enable it to continue to agee«vety support «s Voluntary Aided and Vrriuntary Conboged Schools with

their educe«onal and financisl needs.

The charily's total reserves are f4012 882 (2022 F3918927)af which 84 Ot 0 057 (2022: F3 916102)are
restricted funds. Induded in restricted funds are fixed assets in the form of school propsrbss valued at
82.401,125 {2022:F2,301,000) and long-term investments valued at f1427,371 (2022: F1,688,790). As
noted earlier in Nis repart «re invesbnents reprssimt a long-tenn commitment to supporl education in the
Diocese and hence the imporlancs of maintaining an investment portfolio to generate future income.

The charity also holds un ssricted funds of F2,825 (2022: F2,825).

Principal risks and uncsrtalnges
Delivery of a hig~ualtty service oontinues to be a high priority far the bustses and there is ongoing dialogue
w«h the beneficlaries af the charity's funds to ensure the seivkxrs provided are done so In an eificient manner.

The trustees consider that the princlphr risk is a signiTicant fall in global slack market prices and detsriam«on
af general economic con«I«ons.

Structum; Qovemsnce and Management

Mending Commritss
The charity is managed by the Standing Committee. All members of the Standing Committee are bustees af
«w charity snd also directors af ths chaNable company.

Megmd of appointing Trustees
The Standing CommNse consists af the Bhhop (ex-afficio) and up to nine members elected at Ihe Annual

General bleefing. Members af the charity are appointed by the Bishop and are selected for their expeNse and
expsrience. All members of ths Standing Commi«es are bustees and membws af the chaNy.

Inducgon and Training af Trustees

Induction guidance is available for new trustees.
Training available from external praviders is con«nually mviewed and a«emd to trustees as appropriate. During

«w year bustees are invited lo attend Ihe annual A«Wales Chanty Governance, Law 8 Finance Conference
which indudes guklancs on being a trustee tagether with a wide variety of informs«ve sessions. offering
practical advice snd guidance from a range of experts.

Custodian Trustee
The Tmst holds various assets as custodian trustee.

The trustees mcnitar the risks sssackrmd with each asset and am in the process of puNng In place a series
cf controls ta safeguard «le assets. The calllials are regularly reviewed and updated or amended accordingly
when it is considered necessary.



SWANSEA 4 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE 'fRUSTEES FOR THE YEAR ENDED 30JUNE 2023 INCLUDING DIRECTORS
REPORT) (continued)

lhe hng-term plans cf the trust sre lo cosfinue with the krvsstment poficy cf ensuring suificisnt returns, both

income and capilal growth, to be able to mainiain a slesdy income siream for educafion purposes and gre
various trusts for which such Investmsnts sre held.

Financial statements

The company is a registered charity and so achievements ctmnot be measured by normal commeniat critsria.
Accordingly, the trustees consider it inappropriate to present a Profit and Loss Account in one of the formats

set out in the Companies Aot 2006. As permitted by the Companies Act, in order Io reflect the special nature

of the company's acfivifies, a Statement of Financial cfivNm has been presented.

Reference and admlnhrlra5ve details

The full name of the charity is Swansea & Bmcon Diocesan Trust Incorporated.

The Swansea 6 Brecon Diocesan Trust Incorporated (ths company) is a muN-faceted structure. it is:-

A registered charfiy (No.235831)
A company limited by guarantee (No. 00211214)
A trust established under the Constitution of the Church in Wales.

The company was set up under the provisions cf ths ConsRu5on of ths Church in Wales, Chapter IV, and

Paragraph 16. The company was incorporated as a charfiy limited by guarantee on 20 January 1926.

The charity was registered with the Charity Commission on 13 January 1965 and is exempt hom United

Kingdom income and corporation tsx. The governing document of the Company is fire Memorandum and

Arbdss of Association.

The company meets in general meeting three times per annum. The day-today management of the compaay
is delegated to the executive committee, whose members are the trustees cf the charity snd directors of the
company for the purpose of company law.

The company does not have a share cspfiat. The trustees/directors guarantee to contribute to ths assets of
ihe Company, such amount as may be required not exceeding Et psr guarantor. The number of guarantors

at 30 June 2023 was 11 (2022: 11).

Board of TrusteeaiDirectom

Mrs F Barrow (resignsd 22 November 2023)
District Judge V SBatcup
The Venerable J B Davies
The Venerable A N Jevons
Mra. C. Igrby
Mr G Lewis
'Ihe Right Reverend J D Lomas
Dr S Mitchefi
The Very Rev'd Dr A P Shackerley
Mr R Vfigley

Company Secretary

Mm L R Pearson



SWANSEA 4 BRECON DIOCESAN TRUST IICCORPORATED

REPORT OF THE TRUSTEES FOR THE TEAR ENDED 30 JUNE 2023 (INCLUDING DIRECTORS
REPORT) (contlnued)

SoMtor

Mr J Davenport

Regkrtered Oigce

Swansea 5 Brscon Diocesan Centre, Cathedral Close, Brecon, LD3 QDP

Independent Auditors

Azets Audit Services, Ty Derw, Ume Tree Court, Cardilf Gate Business Park, Cardiff. CF23 8AB

Principal Bankers

CAF Bank LimBed, 25 Nngs Hiil Avenue, Kings HiS, West hlalling, KenL MEtg 4JQ.

Invesbnent Managers

RBC Brewin Dolphin Ltd, 2nd Roor, 5 Callaghan Square, Cardiff, CF10 5BT.



SWANSEA 4 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2023 (INCLUDING DIRECTORS
REPORT) (continued)

Funds Held as Custodian Trustee on Behalf of Others

The vartous trusts and funds for which the Board acts as custodian trustee and/or invests funds on behalf of
the Diocesan organisation are fisted below:

Name of Fund Nature of Invesbnsnt

Mrs Margaret Jones (Hirwaun)
James Hamer (Hengwm) Trust
Canon James Grifliths Settlements
Miss Jane Wafidns (Monument) Trust
Thomas Wlfiiams Bequest No I
Thomas Williams Bequest No 2
Miss AM H Games Bequest
Miss ElizaBeth Wifiiams Benefaction
Miss MA Lswts Trust
Bishop EL Seven Fabric Fund
Bishop EL Seven Trust Fund
Diocesan Moral Welfare Councfi
Mrs MA Ress Trust Fund
Colonel Sir JJ Jones Benefacfion
WR Lewis Benefaction
Hay Parish Hali Trust Fund
Miss FE Device Benefaction
CE Cleaves Bensfacfion
EW Morgan Trust Fund
Thomas Wifiiams Bequest No 3
ttewelyn House Trust Fund
Bishop EW Wifiismson's Bequest
Rev DH Picton Benefaction
Holy Trinity Hsfi, Gorseinon
Reynoldston Church Hafi
JM Munro Bequest
Miss MC Bowen Trust
Miss Bertha Duncan Trust No 2
Miss Muriel Duncan Trust, Port Eynon
Penfiergaer Sunday School Trust
Uanddetty Talybont Church Hall Trust
K Ghsnook Trust (Penfiergaer)
Sf,B Diocesan Councfi for Social Work
AS Saints Church Hall Trust,
Ponterdawe
Enoch Miles Legacy Fund
Miss Margaret Graves Smith Legacy
Fund
RE Vaughan Price Bequest, Coelbren

Managed portfolio comprising equifies, fixed interest stocks and cash
Managed portfolio comprtsing equities. Sxsd interest stocks and cash
Managed por5olio comprising eqmties, fixed Interest stocks and cash
Managed pc%olio compikdng equifies. fixed inlarest stocks and cash
Managed portfctio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equilies, Sxed interest stocks and cash
Managed portfolio comprising equifies, Sxed interest stocks and cash
Managed portfolio comprising equfiies, fixed interest stocks and cash
Managed porlfolio comprising equiTies, fixed interest stocks and cash
Managed portfrfiio comprising equfiies, fixed interest stocks and cash
Managed portfolio comprising equifies. Sxed interest stocks and cash
Managed portkfiio comprising equities, feted interest stocks and cash
llllanaged porlfolio comprising equities. fixed interest stocks and cash
Managed portfolio comprising equities, Sxed interest stocks and cash
Managed portfolio comprising equNes, fixed interest stooks and cash
Managed portfolio corn prlslng equi5es, lixed interest stocks and cash
Mareged portfolio comprising equi5es, fixed interest stocks and cash
Managed portfolio comprising equlis, Sxed interest stocks snd cash
Managed portkfiio comprising equities, fixed interest stocks snd cash
Managed porfidio comprtsing equibes, Sxed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfofio comprising equities, fixed interest stocks and cash
Managed porlfolio comprtslng equtfies, fixed interest stocks and cash
Managed portfolio comprtsing equities, fixed interest stocks and cash
Managed portfolio comprtsing equfiiss, fixed interest stocks and cash
Managed portfolio comprising equilies, fixed interest stocks and cash
Managed portfolio comprising equNes, fixed interest stocks and cash
Managed portfoli comprtslng eqrsfiss, Sxed mtefsst stocks arid cash
Managed poNolio comprising equiiiss, fixed interest stocks and cash
Managed portfolio comprirtng equities, Sxed interest stocks and cash
Managed portfolio comprtang equibes, Sxed interest stocks and cash
Managed portfolio comprising equibss, fixed interest stocks snd cash
Managed portfolio comprising equities, Sxed interest stocks and cash

Managed portfolio comprising equifies. fixed interest stocks and cash
Managed pcrtfofio comprising equities, Sxed interest stocks and cash

Managed portfolio comprising equikes, fixed interest stocks and cash~portfolio comprising equities, fixed interest stocks and cash



SWANSEA 4 BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2023 (INCLUDING DIRECTORS
REPORT) {canffnusd)

Cogege of St Mary Swansea
Benefscfion
Uywsl Sunday School Fund
Whifion Chumh Hafi Fund
Talybont~Usk Schooi Fund
Eastmow Trust Fund
The Ayres Trust
Bryngwyn Church Hafi land Trust
Oyslsmmufh Chumh School Trust
Gilwem Educstkm Trust
St Mary's Church Swansea Parochial
Trust
Dean & Chapter
Usnrhidian Parish TrustCire iAP Fulld
Reynoldslon Church Hall Fund
Glasbury Parish Endowment
Glasbury Parish I wsstmsrd
AE Gough Trust
Diocesan Board of Finance
St Mary's Church House Brecon
Uangattcck Communfiy Education
Trust - Cash
Land st Bfsckpff - Cash
St Bamabas Church Hafi Trust
Dr Susan Rice-Edwards Bequest
Usnbister Church Hafi

Parish of Penfiergesr
Diocesan Housing Assochrtlon-
Invesbnent Fund
St Gabrieys, Swansea - Investment
Fund
Uanbadam House 5, HalI Net Saki
Pmcseds
Norlon Old Schrxfi Room Net Side
Pmceeds
Coed y Brfiyn Common Net Sale
Pmceeds
Church House, Lion Street Brecon Nst
Sale Proceeds
Church Hall, Arlais Road, Usndrindod
Wells Net Sale Proceeds

Managed portfolio compriwng equibes, Sxed interest stocks and cash
Managed porlfolio comprising equNes, Sxed irderest stocks and cash
Managed portfolio comprising equNes, fixed inhuest stocks and cash
Managed porffofio comprising equifies, fixed interest stocks and cash
Managed porgolio comprising equNes, Sxed interest skrcks and cash
Managed porifolio comprising equNes, Sxed interest stocks and cash
Managed porffoiio comprising equities. Sxed interest stocks and cash
Managed portfofic comprising equifiss, Sxed interest stocks and cash
Managed portfolio comprising equifiss, fixed interest stooks and cash

Managed porffolio comprising equNes, fixed interest clocks and cash
Managed porlfofio comprising equfiies, fixed interest stocks and cash
Managed porifolio compriwng equifies, Sxed interest slocks and cash
Msil8ged porifixto comprising eqUTllss, Sxed fmeresr stories aird ~h
Managed porffolio comprising equifies, Sxed interest stocks and cash
Managed porffclN comprising equlfies, fixed interest stocks and cash
Managed portfolio comprlslng eqoNes. fixed interest stocks and cash
Managed poiffofio comprising equlfies, fixed interest stocks and cash
Managed portkfiio compriYing equlfies. Sxed interest stocks and cash
Managed portfolio comprising equilies, Sxed interest stocks and cash

Managed porffolio comprising equities, Sxed interest stocks and cash
Managed portfolio comprising equiTies, fixed interest stocks and cash
Managed porlfolio comprising eqrdfies, fixed interest stocks and cash
Managed porffolio corn pnsing equNes, fixed inbsrsst slacks and cash
Managed portfolio comprisfng equibss. fixed interest stocks and cash
Managed portfoio comprising equibes„ fixed interest slocks and cash

Managing portfolio cornprising equNes, fixed interest stocks and cash

Managed portfolio comprhing equifies. fixed interest stocks and cash

Managed porlfobo funds sre held in~kkmfified accounts by Sm Investment Manager RBC Brewin

Dofptfin Ltd. Cash funds are odin the Diocesan Trust's bank accounts.



SWANSEA S BRECON DIOCESAN TRUST INCORPORATED

REPORT OF THE TRUSTEES FOR THE YEAR ENDED Sfi JUNE 2023 (INCLUDING DIRECTORS
REPORT) (continued)

Shdsment of trustees' responsibilities

The Irustees, who are also the directors ofThe Swansea SBmcon Diocesan Trust Incorporated for the purpose
of company law, are rteponeble for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Shmdards (United Kingdom Generally Accepted
Accounfing Pracfics).

Company Law mquires the hustees to pmpare financhf slatements for each financial year which give s irue
and fair view of ihe state of at(elis of the charity and of lhe incoming resources and application of resources,
induding fiw income and expenditure, of the charitatde company for that year.

In preparing these financisl statements, the trustees are required toi
- sehct suitable accounting policies and then apply them consistently;
- observe the methods and principles in the Charities SORP;
- make judgements snd estimates that am reasonable and prudent; and
- prepare the financial siatements on fiie going concern basis unless it is inappropriate to presume that the
charity vnfi continue in operafion.

The hostess are responsible for keeping adequate accounting mcords that disdose with reasonable mxuracy
at any fime the financial position of the charity and enable them to ensure that the hnancial statements comply
with the Companies Act 2006. They are also responsible for safeguarding the assets of the charfiy snd hence
for taking reasonable steps for the piavenfion and detecfion of fraud and oNer irregulariTies.

By order of the Board of Trustees

fifr Stuart Batcup
Directe rfffustse

Dale jML NxrcL Z. PQ r)



INDEPENDENT AUDITORS' REPORT TO THE ISESSBERSOF
SWANSEA L BRECOI4 DIOCESAN TRUST INCORPORATED

Opinion
We have audited the Snandal statements of Swansea 5 Brecon Diocesan Trust Incorporated (the 'charity') for
the year ended 30 June 2023 which compriss the statement of Snancial activiTies, Ihe balance sheet and the
notes Io the Snancial statements, including a summary of signigcant accounting policiss. The Snancial reporgng~ that hss been applied in Neir prepara5on is applicable Iaw and United Kingdom Accoungng
Standards, induding Financial Reporgng Standard t02 Ths Financbg Reporting Bbindard applicable in Ne UK
and Republic of ireland (United Kingdom Generatly Accepted Accounting Prscgce).

in our opinion, the Snanciat statements

~ give a trna and fair view of the state of Sw chsritaMe company's alfsirs as at 30 June 2023 and of its
incoming resources and application of resources, for the year then ended.

~ have been properly prepared in accordance with Unged Kingdom Generally Accepted Accoungng Pracgcs;
and

~ have been prepared ln accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordsnoe with International Standards on AudiTing (UK) (ISAs (UK)) and
applicatgs law. Our responsibiMes under those standards sre furlher described in the Aud Sar's rssporwlbgitles
for the audit of the Snancial statements section of our report. We are independent of Ne charity in accordance
with the ethical requirements that are relevant to our audit of Sm financial statements in Ne UK, induding lhe
FRC's Ethical Standard, and ws have tugged our other elhtcal responsibiTibes in accordance wilh these
requirements. We believe that the audit evidence we have obtained is sugtcisnt snd appropriate to provide s
basis for our opinhn.

Conclusions relating to going concsm
In auifigng!he Snancisl statements, we have conduded Nst the trustees' use of the going concern basis of
accounting in the preparation of the Snanciat statements is approprists.

Based on Ns work we have perhnmd, we have not idsnSSed sny material uncertainties rebtgng to events or
conditions that, individually or cotisc5veiy, may cast significant doubt on ihe charity's ability to continue as a
going concern for a period of at least twelve months from when Ne Snsndal statements are suNorised for
issue.

Our responsibSISes and the responslbgities of the trustees with respect to going concern are described in the
relevant secuons of this report.

Olher tnfwmagon
The other information comprises the informagon included in Ne annual report other Nan Ne Snanciai
statements and our auditor's report thereon. The trustees are responsible for the other informathn contained
within ihs annual report. Our opinion on the Snsnctal sfatemsnts does not cover Ne oNer information and we
do not express any form of assurance corxfuslon thereon. Our responsibility is to read the other information
and, in doing so, consider whether Ns oNsr in~ is materiaSy inconsistent wilh Ne Snsncial stabxnents
or our ~e obtained in Ne course of the audit, or otherwise appsws to bs malariagy misstated. If we
idenbfy such materia inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material m sslstemmt in Ne Snsncial statements themsshrss If, based on the work
we have performed. we condude that there is s material misstatement of55s oNer information. we are required
to report Nat fact.

We have nothing to report in Nis regard.
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INDEPENDENT AUDITORS' REPORT TO THE 55ENIBERS OF
SWANSEA IL BRECON DIOCESAN TRUST INCORPORATED (ocmSriued}

glattsrs on which we am required to mport by excepfion
We have nothing to report in respect of the fokovring matters in relation to which the Chariges (Accourds snd
Reports} Regulaffons 2008 require us to report to ycu if, in our opiniorr.

~ 5ie informalion given in the gnancisl statements is inconsistent in any material respect with ihs hostess'
iepot; of

~ sufficient accourding records have not been kept; or
~ ihe financial statements are not in agreement with the accoungng records; or
~ we have not recdved ag the informafion and expkrnsffons we require for our audit.

ResponsibilFdies of trustees
As explained more fully in the statement of trustees' responsibiliTies, the trustees, who ars also lhe directors

of the charity for the purpose of company law, sre rem ponsible for ths prspersffon of the gnsncial stabments
and for being satisffed that they gives true and fair view, and for such internal control as thetrustees determine

is necessary to enable the preparadon of ffnandal statements that are free from material misstatement,
whether due to fraud or enor. In prepanng the 5nancial statements, the trustees are responsffge Ibr assessing
the charitjj s ability to oonbnus as a going concern, disdosing, as applicabts, matters related to going concern
and using the going concern basis of sccounfing unless the trustees either intend to liquidate the charitable

company or to cease operaffons, or have no rsdbrffc afternatlve but lo do so.

Audltcn's responsibiligss for the audit of the ffnancial sbitemenls
We have been appointed as auditor under secffon 144 of the ChariTies Act 201 "I and report in acccxdance wffh

lhs Act snd relevant regulagons made or having effect thereunder.

Our objecffves are to obtain reasonable assurance about whether the financial statements as a whole ars fme
from material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our
opinion. Reasonable assurance is s high kivst cf assurance but is not a guarantee 1hat an audit conducted in

accordance with ISAs (UK}wgl always detect a material misstatement when it exists. Misststemenls can arise
from fraud or error and are consklered material if, individually or in the aggregate. they coukl reasonably be
expected to inltuence the economic decisions of users taken on the Irasis of these ffnsncisi statements.

A furlhsr descripffon of our responsibgffies is available on the Financial Reporfing Council's wabsite at:
hffps JNnvw. frc.org.uk/audkorsresponsibiliges. This descripffon fonna patt of our auditor's report.

Extent to whkh the audit was considered capable of detecting irregularigss, indudlng fraud
Irrsguiariges, induding fraud, are instances of non~mplktnce with laws and reguiagons. We design
procedures in line with our responsibiliTies, ougined abave and on gw Finandal Reporfing Council's websile„
to detect material misstatements in respect of irregutariges. induding fraud.

We obtain and update our underslancffng cf the enfily, its acthnltes, ibi contrd snvkonmsnt, and likely future

devekqxnsnts, induding in reia5on to the legal and regulatory framework applicable snd how ffm enffty is

complying with that framework. Based on this understanding, we identify and assess the risks of material

m sststement of the ffnandal statements, whether due to fraud or ennr, design and perform audit procedures
responsive to those risks. and obtain audit evidence that is sulffdent and appropriste to provide a basis Ibr our

opinion. Thkr indudes consideration of the risk of acts by the entily that were contrary to applicable laws and
rsgulafions, induding fraud.

in response to the risk of irregulariTies and non~pfisnce with laws and regutaffons, induding fraud, we
designed procedures which induded:

~ Enquiry of management and those charged wilh governance amund actual and potential liligation snd
daims as weff as actual, suspect and ageged fraud.

~ Reviewing minutes of meetings of those charged with governance.
~ Assessing the extent of compliance with lhe laws and regulsffons considered to have s direct material

effect on the iinandal statements or ths operagons of the entity through enquiry and inspection.

~ Reviewing ffnancial statement dlsdosures and testing to supporffng documentation io assess compliance
with applicable laws and regulagons;
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
SWANSEA S BRECON DIOCESAN TRUST INCORPORATED (continuedj

~ Perhrming audit wore over the risk of management bias and ovenlde of controls, iniduding tesfing of
journal entries and other adjustments for appropriateness, evaluating ths business rafionals of significant
transscfions oulside the normal course of business and reviewing acoounfing esfimatss for indicators of
potential bias.

Because of the inherent timfiatkxw of an audit, there is a rtsk that we wfil not detect afi insg laritles, irxfiuding
those leading to a material misstatement in fhs financisi statements or norwxunplkince with regulation. This
risk kxxeases the more that compliance with a taw or regulation is removed from the events and transactions
sllsctsd in the financial statements, as we will be less likely to become aware of inslances of noncompliance.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, inten5onal orrdssfons, misrepresentafions, or the ovemde of
internal conkol.

Uss of our report
This report is made solely to the charity's trustees, as a body, in acconfsncs with part 4 of the Charities
(Accounts and Reportsj Regulations 2008. Our audit work has been undertaken so that we might slate to the
charity's trustees those matters we aie required to slate 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.

Assis Audit Services

Chartered Accountants
Statutory Auditor
Ty Derw
Ume Tree Court
Cardiff Gate Business Park
Cenfig
CF23 SAB

Azets Audit Services is eligible for appointment as auditor of the charity by virtue of its eligibility for appointmsnt
as auditor of a company under of secfion 1212 of ths Companies Act 2096
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89lfANSEA 5 BRECON DIOCESAIf TRUST INCORPORATED

STATEIIENT OF RNANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT)

YEAR ENDED 30 JUNE 2023

Unrestricted
Note Funds

f

Restricted
Funits

5

Total Funds
2023

6

Total Funds
2022

Income from:
Donations and legacies
Charitable activiTies

Investments

Total Income

23JI85
050

5$JI50
83,885

23,005
950

50,850

2,144
9SO

56,227

ILI,885 59,321

Exgenditura on:
Rrdsfng funds:
Investment management costs 7,811 8,324

Charitable Activities:
Funds Distributed

Change to School Property Values

Support Casts
Governance Costs

Total charitable activities

t2
6
9

68,031
(100,125)

3,005
0,800

5,453
30,750
2,404
5,355

68,831
(100.125)

3,605
6,800

(21,480) (21&9) 43,962

Total net expenditure

Losses on investment assets
Net movement in funds

(13,678) {13,678) 52,286

{3,600) (3,608) (104,944)
$3,955 93,055 (97,909)

Reconciliation of funds:
Total funds brought forward

Total funds cerned forward
17,19
17,19

2,825
2JI25

3,018,102
4,010,057

3,918,027 4,016.836
4,012,802 3,918,927

The statement of financial aclivibes indudes all gains and losses recognised in the year.

All income and expendilure is derived from continuing acliviTies.

The statement of financial ac0vl5ss also complies with the requirements for an income and expenditure

account under the Companies Act 2006.



SWANSEA 59 BRECON DIOCESAN TRUST INCORPORATED

BAULNCE SHEET AS AT 38 JUNE 2023

Notes 2022

Fixed assets
Tangible Assets
Inveshnents
Tohd Fixed Assets

12
13

2W1,125
27 871

3,928/$8

2,301,000
1,588,790
3,889,790

Current assets
Debtors
Cash at Sank and in hand

Total cunant assets

14 51,115
87 978

119,881

43,451
27,706

Creditors: Amounts fs5ing due
wllhln ons yesf 18 ~24 78

Net current giabgTiiss)/assets

Nst assets ~472 892 2,
7 78 927

The funds of the charity:
R stricted funds
Unrestricted funds

Tohd charity funds

17
19
20

4,010,0S7
2,825

~)~12 82

3.916.102
2,825

8918927

The company is sntiged to the exempgon from 52e audit requirement contained m secgon 477 of the
Companies Act 2006, fcr the year ended 3079June 2023 although an audit has been csnied out under secgon
144 cf the Chariges Act 2011.

The diroctcm ackncededge their rssponsiTllities for complying with the requirements of the Companies Act
2006 with respect to accoungng records and Ihe preparalon cf financial statements.

The members have not required the company tc obtain an audit of ils Scandal statements under the
rquiremerds of the Companies Act 2006, for the year m question in accordance with secgon 476.

These 5nandal statsmenis have been prepared In accordance with the provisions applicable to companies
subJect to the smog compankm regkns.

The gnsndal statements were appmved by the Trustees on .....!. 6H'I'. L~

Sir Stuart Batcup
Directe rfyrustse



SWANSEA & BRECON DIOCESAN TRUST INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30JUNE 2023

1 GENERAL INFORSIATION

The Swansea & Brecon Diocesan Tmst incorporated is a charity, incoqxxated in England snd Wales. The
registemd address is Swansea & Bmcon Diocesan Centre, Cathedral Close, Brecon, LD3 QDP, Wates

2 PRINCIPAL ACCOUNTING POLICIES

The principal accounting policies adopted, judgemenls and key sources of esbmstion uncertainty in

ths preparation of the financkrt stalsmerds are ss follows:

a) Basis of preparation

These tinancial staiements sre prepared on the going concern basis under the hislmtcal cost convenbon,

modified to include properties and certain financial insb'uments at fair value. The financial s~ have

been prepared in accordance with the charity's Memorandum and Arfictes of Association„ tha Companies Act

2006 and "Accounfing and Reporting by ChariTies: Statement of Recommended Prscfioe applicable to charities

preparing their accounts in accordance wiN the Ftnsndat Reporting Standard applicable in ths UK and

Republic of Ireland (FRS 102) (slfecfive I January 2010)".The charity N a Public Senetfi Enfity as defined by
FRS 102.

The financiaf statements are prepared in starling, which is the functional currency of lhe charily. Monetary

amounts in these financial statemenis ere mundsd to the nearest E.

The charity has taken advantage of the provisions in the SORP for charities applying FRS 102Update Bufiefin

1 not to prepare a Statement of Cash Ftows.

The prepsrafion of financkd statemsnls requires the use of certain crifical accounting estimates. It also

requires management to exercise fis judgement in the process of applying the company's accounfing policies.

The areas involving a higher degree of judgement or complexity, or areas where assumptions and esfimatss

are NigniTicant to the financlat slalemsnts, are disclosed in note 4.

b) Preparation of the financia statements on a going concern basis

After making appropdale enquiries, the trustees are of the view ihat the charily is a going concern.

c) Income rscognifion pcficies-

Tumovsr ls the amount derived fiom scfivities.

Items af inoome are mcognised and included in the linsncial statemenis when afi of the following criteria are
met:

~ The chanty has enfifiement to the funda
~ any perfonnance conditions attached to the items of income have been met or sre fully wfihin

the conbol of the charity.
~ there is sutficlent certainly that receipt of the income is considered probable; and

~ the amount can be measured reliably.

For legacies, entifiement is iaken as the earlier of:

~ the date on which the charity is aware that probate has been granted.
~ 5m estate has been finalised snd nofificafion has been made by the executor(s) to gie Trust

that a d'sbibufion will be made; or
~ when a distrtbufion is received from the estate.
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SWANSEA 4 BRECON DIOCESAN TRUST INCORPORATED

NOTES TO THE FINANCfAL STATEISENTS
FOR THE YEAR ENDED 50 JUNE 2022 (congnued)

2 PRINCIPAL ACCOUNTING POUCIES tcontlnued)

Receipt ofa legacy, in whole or in part, is only oonsidsred probatrie when Ihe amount can be measured reliably,
and ihs charily has been no558d of the executor's Nien5on to make s distribugon. Where legacies hsvs been
noglied to the charily, or the charity is aware of the granfing af probate, and ths critsria for income reoogmbon
have not been met, ihsn the legacy is a treated as a con5ngent asset and disdosed if material.

d) Grants receivable

Grants are recognised in full in the Statement of Financial Acgviges In the year in which they are~
e) Donated services and fac5I588

Donated ssivices or fee@isa ars nxegnised as income when the charily has control over the 5am, any
conditions ~wkh the donated item have been met, the receipt of economic benefit from the use by the
charky of8e item is probable and that economhbenefit can be~reliably. On receipt, donated servkxw
and faci5588 are recognised on the basis of 5w value of the gR to the chanly whch is 5m amount 5w charity
would have been wiying to pay to obtain services or fecili5ss of equivalent ecoremic benefit on the open market;
& corisspofxliilg anlount Is then fecognis8d in sxpelxfliure ki 518 period of receipt.

f) lnlmast Isceivatris

Interest on funds held on deposit is included when rscewable and the amount can be measured reliably

by the charity; this Is normally upon nogficagon of the interest paid or payebte by the Bank

g) Fund accoungng

General Funds —these are funds which can be used in accordance wiih the charitairis objsc5ves at ths
discrstkm of ths trustees.

R stricted Funds —these are funds which can be used for particular rsbicted purposes within the objects of
the charity Restricdons arise when specified by the donor or when funds are raised for psrgcular ssrricted
plifposss.

h) Expendituis

Expenditure is recognised once there is a legal or~8obliga5on to make a payment to a thinl pariy, it is

probatge thatsttkement wi5 be mqwml„and the amount ofthe obfigsgon can be measured reliably. Expenditure

is ctassiged under the fo5cvring acgvily headirspr.

a Costs of raising funds compriss the costs of invesbnent managers.
~ Expenditure on charitable sc5MTies includes the distribugon of funds, support costs and

governance costs.

I) Alloca5on of sUpport co8ts

Support costs ars those func5ons ttxri assist ths work of the charily but do not direc5y undertake chaNeMS
ac5Mies, Suppmt costs induds sslay and rehted expendkure that support the Charibjs ~.These costs
have been a5ocsted between ectly headings based on fime spent.

j) Cash at bank end in hand

Cash at bank snd cash in hand indorse cash snd short term highly liquid investments with a short-term
maturity of three monuis or hss from ihs date of acquisigon or opening of the deposit or sim5ar account



SllVANSEA & BRECOM DIOCESAN TRUST INCORPORATED

NOTES TO THE RNANCIAL STATENENTS
FOR THE YEAR ENDED 50 JUNE 2025 (congnued)

k) Finandal instruments

The charity has ehcted to appiy the pnnrisksw of Sedion 11 'Basic Fhancial instrumerds' and Secfion 12'OSer
Financial instruments hsues' of FRS 102 to afi of ils finencial instrumenh.

Fhancht instruments are recognhsd h Ss chsribfs bahnce sheet when Se chsrity becomes party to Se
contractual provisions of the instruments

Financial assets and tiabiMies am olhet, with the nel amounts presented in the financial statements, when Sere
is a legally enforceabte right 1o set alf the recognised amounts and there is an intention to settle on a net basis
or to reafise the asset and ssNe the fiabfifiy slmuhaneously.

Basic /fnsncis/ assets

Basicfinsncist assels, which indude debtom and cash and bank hdances, are inifisgy measured at trsnsacfian

price induding transaction costs and sre subsequenfiy carried at amorfised cost using the efiecfive interest

meSod unhss the arrangement nsfitfites a financing trsnsacfion, where Se transacfion is measured at the

present value af the future receipts discount at a market rate of inbsresL Financh8 assels dasstfied as
receivable within one year are not amorfised.

Descognn5on of finandaf assets

Financial asseh are derecognhed only when the cantrachat rights lo the cash fiows fmn Se asset expire or
are seffied, or when Se charily bansfers the financial asset and subslanbafiy afi the risks and rewards af
ownership to another enfity, or if some significant risks and rewards af ownership are retained but canlral af Se
asset has transferred to another party Sat is able to sell the asset in ils enfirety to an unrehted thrd pwty.

Basic Snancisi grahMes

Basic financial liabilities, induding credltom and bank loans are inrTiafiy recognised at bansacbon price unless
the arrangementconsfitutes a financing tiansacbon, where the debt insbwmmt is measwad at Sepresent value

of Se fuhre payments discounted at a mariiet rate ol inlerest. Financial liabilibes dassified as payable within

one year are nat amortised.

Trade creditors are obligations to pay far goods or services that have been acquired in the ordinary course ai'

operations from supplkus. Amounts payable are dassiTied as current gabilifies if payment is due wfihin one year
or less. If nct, they are presented as concurrent liabiEies. Tmh creditors are recognised inTiiafiy at bansacfion

price and subsequently measured at amorbssd cost using the effecbve interest method.

Dsrscognifion offinanciaf ihb///Tres

Financial liabififies ara derecognised when the chaigy's contractual obligafions expire or are discharged or
cancelled.

I) Fixed asset investmenh

Fixed tweet investmenls are iniliafiy measured at transadion price exduding transaction cosh and afe
subsequenfiy measured at fair value at each reparfing date. Changes in fair value are recognised in net
income/(expenditure) far Se year. T ansac5on cosh are eXpensed as hcurred.

rn) Land and buildings

~ Educsgon Properties
Properlies whose fair vahs can be measured amiably are held under the revalusbon model and

are carried at a revalued amount, being their fair value at the date af valuafion less any subsequent
accumuhted depreciation and subsequent accumulated impairment losses. The fair value of the
land and buikfings is usuafiy considered to be their market value.
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SWANSEA 5 BRECON DIOCESAN TRUST INCORPDRAlXD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 55 JUNE 252$ {condnued)

Revaluation gains and losses are recognised in other recognised gains and losses and
accumulated in equity. except to the extant that a revaluation gain reverses a revsluagon loss
previously recognised in net income/(expenditure) or a revaluation loss exceeds the accumulated
rsvalusgon gains recognised in equity; such gains and toss aie recognised in nst
income/(expendgura) for the year.

Ag land and buifdings held by the charity for education purposes are valued by applying a multiplier

of 7.5 to the property's mteabie value. The vahation methodology has been adopted wgh
refsnmce to lhe RICS Valuagon —Global Standards pubgshed by the Royal lnsutute of~
Suiveyors which provides guidelines for Ihe valusgon of propsrges wgh angcipatsd marketing
constraints snd the vsluahon of non-trading properties.

~ Reve dora
Where on the disposal cf schools held by 5m charity as custodian trustee revertsrs exist, ihs
pmceeds of disposal, net of ag costs and taxa5on, sre remgted to ths rsvertse. Invesggstion into
gw reverter status is made as and when local educa5on authonTies return such schools to the
custodian bustee.

n) Taxagon

As a ssgistered charity, ths charity is engged to the exam phon fiom taxagon in respect of income and capihd
gains received with sections 478-489 of the Corpondicn Tax Act 2010 and section 286 of the Taxsticn of
Chargeable Gains Act f992 to the extent that these are applied to its charitable objects purposes only.

5 I EGAL STATUS OF THE COMPANY

The Tmst is a company 5mitsd by guarantee and has no share capital. In the event of the charity being wound

up, the liability in iespsot of lhe guaranies is limiled to f1 per member of 5m chaiky.

4 JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

The trustees ars required to make judgements and estimates and assumptions about the canying amount of
assets and liabilities that sre not readily apparent from other sources. The esgmatss and associated
assumpgons are based on historical experience and any other factors that are coniidered to be relevant
Actual results may dgfer fiom these esdmates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounfing
eslimates are recognised in Ihe period in which the esfimats is reviewed ifthe revision aflsds only that period
or m the period of rsvisxm and future periods if the revision affects boih current snd future periods.

The fogowing cri5csl judgements have been made in gm process of applymg ths Chatty's accoungng policies
and has!he most slgniTicant etfect on the amounts recognised in the financial statements

~ the revaluation of propergss as described in note 2 m) abova



SWANSEA 6 BRECOM DIOCESAN TRUST INCORPORATED

lsOTES TO THE FINANCIAL STATEIlENTS
FOR THE YEAR EMDED 30 JUNE 2023 (continued)

5 DONATIONS AND LEGACIES

Grants

2,144

6 CHARITABLE ACTIVmES 2023
6

Rental Income

2022
6

Investment Income- Listed

Bank lntewst

55,990
229

6 SUPPORT COSTS 2023
6

Administration Fee
Professional Fees
ONer Support Costs

3,000

5
3,005

3,000
(600)

4

9 GOVERNANCE COSTS

Administratkm Fee
Auditors' Remuneration
Companies House and Bank Services
Professional Indemnitv Insurance

750
5„709

91
250

6 600

750
4/24

131
250

5 355

10 GAIMSILOSSES ON INVESTMENT ASSETS

Realised gains on Investments

Revaluation of investments (see Note 13)

(Losses) on Investment Assets

2023
6

5,010
0 10

3 60&

(9,672)
95272



SWANSEA 85 BRECON DIOCESAN TRUST INCORPORATED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30JUNE 2023 (congnuedj

11 TOTAL EXPENDITURE
Diocesan Church

Schooh and
Rsgglous

Educsgon
Funds

6

2023
'Total

6

2022
Total

6

Invesbnent Manager Charges
Educaton Propsrty
Education Support Costs
Pndsssional fees and other costs incurred in mhtion to
the sale of properties
Support Cosh
Governance Cosh

TJI11 7,811
37JNM 32,865
30,000 30P00

0,324
(22,331)

25,726

3,005
6 0

2,058
3,005 2,404

800 5 355
86WT 06,447 21,536

The credit for Education Properly Costs in 2022 is a result of the final sum actually payable in respect
of the contribubon lo the bugd cosh of Archdeacon GdlBhs VA Church in Wales Schod in Uyswen
heing 8540,071,643,245 hss gmn the value provided for in the 2021 flnandal shtemenh.

12 TANGIBLE FIXED ASSETS

At 1 July 2022
Gains on Property Revaluations

At 30 tune 2023

2023

Properges
6

ILNH JI00
ISI 125

2 221,121

Csnylng amount
30 tune 2023

30 June 2022

~21 125

2252.555

Land and buildings with a carrying amount of 62,401,125 were valued on the prindples provided by
an ktdependent valuer. Dudng the year.

~ Ihe rateable value of s8 fhs Church in Wales schooh was argusted in the year resdgng in a net
hcrease in ihe valuation cf the propwges of 8100,125.

~ In 2021 a descendent of the original donor of Nantmel School contacted the Trusl daiming sn
interest in the property under a reverter. Nantmel School has been removed from the education
prupsrges valuation for the purposes of the finandal statements. The matter is on-going and
ownership had not bess banshned at the time ofdre signing cfthe gnencisl statements. The Trusl
continues to meet the coals of maintaining the property which will be reimbursed on lhe sale or
transfer of the property.

No depreciagon is provided for property as ths trushss are of the opinion that these buildings sre
maintained in such a stats of repair that their residual value h at least equal to their fair valve. As a
result fhe conesponding depreciafion charge wouM not be material and h therefore not charged to gre
SOFA.

Trustees are satisfied ihst the book value represenis the fair value of lhe schools.
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13 INVESTISENTS

Diocesan Church Schools
and Religious Educaficn Fund
Diocesan Trusts

The above investments can be analysed as fogoes:

Usted investmsnis

Cash hekl by investment managers

2023
hlsrket Value

'l, 5'I7,801
9 510

1,527,371

2023
8

1,491,901
35~

1,527,371

2022
Market Value

1,579,243
9,547

1,588,790

1,544,257

1,588,790

The movement year on year is as follows:

At 1 July 2022
Additions
Disposais
Revaluation of investments

Cash movement

At 39 June 2823

lnvestmenls

1,588,790
318,743

f361,180)
(9,218)~QM4

1 527

The market value of invssbnents has been taken at 30 June 2023 and includes all monies hefd on deposg
at cost.

in accordance with FRS102 the figures in lhe financisl statements are the marketvaiue ofihe Investments

at 30 June 2023.

14 DEBTORS

Other debtors

Prepsym ants

2023 2022
8 6

38,295 33,116
11 820 10 335

51,115 43,451
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15 CREDITORS: AMOUNTS FALLING DUE WffHIM ONE YEAR

Other Crediiom
Accruah

2023 2022
5

8,715 7,662
25 000 34357
34 705 42,019

16 FEIANCIAL INSTRUI3ENTS 2023 2022
5 5

Canylng amount ot Itnandal assets
Insbuments measured at I'air vafue through statement of 8nandal activMas 1 527 371 1 588 791

17 REFfRICTED FUNDS

Trust funds vested iu the Trust
Diocesan Church Schools and Reggkms Educatkm Fund

Diocesan Trust

2023 2022
5 5

3,~0 3,856,339
0 510 9,547

3 054 486 3 805,886

Trust Income accounts
Diocesan Church Schools and Religious Education Funds
Iyrocesan Trust

50,644 45,788
4027 4,428

55 71 50,218

4 010057 3 910,102

The capital of a group of individual trusts and funds has been invested en bloc in order to achieve a
steady Income and allowing for capital growth. Investment dectsions are taken in accordance with
txMce given by the Tmsfs lnvesbnent Managers.

The use of these funds for their designated purposes are as follows:

~ Group Tmsts Main: Diocesan Trusts
~ Group Trusts Educagon: Diocesan Church Schooh and Religious Educalional Funds: For the

consimclon andior repsim to church schools in ihs Diocese.

18 TRUSTEESAND E34PLOYEES

No payments were made to trustees during the year. The only key management personnel are the
trustees.

There were no empkryees during the year (2022: ENII).

Mo expenses were incunad by the trustees (2022: Alii) in connec0on w8h their doges
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19 ANALYSIS OF NET ASSETS BETSTEEN FUNDS

Unrestricted Restricted

2023

Fund balsncesat 30June
2023 are represented by:

Total Unreshlcled Restricted Total

2022 2022
f f

Tangible assets
Investments

Current
assets/(liabilities)

2W1,125
1,527,371

2',125
1,527,371

825 81 61 04388 2 825

?„301,000 2,301,000
1,568,T91 L580,791

26 311 29 138
2,825 010057 4 01 2 625 3916,102 3,918,927

20 MOVEMENT IN FUNDS

Funds vested in the
Trust

Religious
educagon Diocesan

f f

Trust Income funda
Ridigious

Education Dloossan

Unrestrl
cted

funds
Bensrtd
funds Total

6

As sl 1 July 2022

Income

Expenditure

Education Property
Revaluafions

Losses on lnveshnents

At 30 June 2023

3,856,330 9,54T 45,700 4v420 2,825 3,918,927

{T,917)

83,386

{70WB)

03,005

100„125

{3,571) {37)

100,125

{3,608)

3,S44,976 9 'lg 50644 4,027 025 01 2
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Funds vested in the
jJttst

Religious
educsfion Diocesan

5 5

Unrestric
ted

Trust income funds funds
Religious General

Educafion Diocesan funds
8 8 8

Total
8

As at 1 July 2021 3,956,310 10,348 43,209 4.144 2,825 4,016,836

59,037 284 - 59,321

Net Expenditure 34,922 (58,458) (21,536)

Educafion Property
Revaluations
Losses on Investments

(30.750)
(104,143) (801)

(30,750)
(104,944)

At 30 June 2022 3,856,339 9,547 45.788 4,428 2,825 3,918,927

RELATED PARTY TRANSACTIONS

An amount of 53,750 (2022: E3,750) was paid to fire Swansea & Brecon Diocesan Board of Finance
IJmfiad for administration fees which is allocated between Support Costs and Governance in the
Qatament of Financial Acfivi5es.

The Trust awarded 230,966 (2022: 525,726) to the Swansea & Brscon Diocesan Board of Finance
Limited to contribute towards Education Minissy costs incurred by the Company.

The total amount psyatfie to the Swansea 5, Brecon Diocesan Board of Finance Umilad at the year end
was f18,002 (2022: 828,087).

The following directive were also directors of the Swansea &Brscon Diocesan Board of Finance IJmite:

The Right Rev'd J D Lomas
The Ven Alan Neil Jevons
The Very Revd Albert Paul Shackeriey
Gwynfor Lewis, FCA
The Ven Jonathan Byron Devise

The ourrent secmtary, Louise Pearson, is an employee of this ndated company and did not receive
remuneration fiam the Trust or payment for services to lhe Trust.

James Davenport is the Trust's solicitor. Legal fees of KN5 (2022: F2,058) were paid to H Vaughan
Vaughan 5 Co, a firm of solicitors of which James Davenport is a partner during the year.
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2021 (INCLUDING DIRECTORS
REPORT)

Report of the Trustees for the year ended 30 June 2021

The trustees of the Swansea & Brecon Diocesan Trust Incorporated (the Trust, the Charity, the Company) are
pleased to present their annual report together with the audited financial statements of the charity for the year
ended 30 June 2021.

The financial statements have been prepared in accordance with the accounting policies set out in the notes
to the financial statements and comply with the charity's Memorandum and Articles of Association, the
Companies Act 2006 and "Accounting and Reporting by Chadities: 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)".

Chair's Report

During the Diocesan Episcopal Interregnum, I have adopted the role of Acting Chair for the Diocesan Trust.
As an existing Trustee, with my fellow Trustees and Officers, we have continued the work of the Trust.

Through the Education Trust the Custodians continue to support our 6 VA schools and 8 VC schools across
the Diocese. We continue to insure our school buildings and to manage the Capital Repair and Maintenance
Programme (CRAMP) for our schools, in line with directive from the Welsh Assembly Government. The
discussions with two schools wishing to become Church in Wales have continued.

As with other organisations, the pandemic has had an impact on our administrative operations. We have
moved to digital meetings both internally and externally. This has enabled us to review the snagging works to
Llangattock School more closely than we would previously been able to do I am pleased to confirm that all
works are completed, and final invoices paid. We continue with the legal conversations concerning the land
transfer for Archdeacon Giiffiths School and hope to have a resolution shortly. Our administrative staff have
worked on establishing a digital Sling system to facilitate the blended approach of home and office-based
working.

The COVID-19 pandemic is undoubtedly having a significant financial and non-financial impact on the Trust.
In financial terms the main challenges facing the Trust relate to a reduction in investment income and a fall in

the value of investments. The Trust's Investment Portfolio is managed by Brewin Dolphin Limited. Brewin
Dolphin Limited report to the Swansea and Brecon Diocesan Board of Finance Limited's Investment Sub-
Committee. The Investment Managers and the Investment Sub-Committee have met on a number of occasions
since COVID-19 pandemic began to effect stock market performance. to review the impact of COVID-19 on
investment income and investment values and identify measures that can be taken to mitigate the impact.

My thanks go to the various officers of the Trust and their assistants, for their support of and care for Trust
matters during the year.

The Venerable Alan Jevons
Acting Chair



SWANSEA 0 BRECON DIOCESAN TRUST INCORPORATED (THE)
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Our purposes and aims

The principal purpose of the charity is the management of those church trusts in the Diocese of Swansea and
Brecon as vested in the charity as trustees.

The charity acts as custodian trustee for:

~ Land and buildings held under these trusts.

~ Funds held under these trusts and also ensures that the individual funds are managed and invested
to the benefit of the respective administrative trustees.

The charity achieves its objectives of the management of the church trusts through regular meetings of the
trustees and regular investment reports. Returns on investment are monitored in line with market conditions
using benchmarking and the FTSE indices.

Objectives and activities for the public benefit

During the year the Trust has continued to support both its Voluntary Aided and Voluntary Controlled Schools
with their financial and educational needs by the provision of grants and advice. Through this medium the
children of the areas in which the schools are located are nurtured in a safe and caring environment. The
admissions policies applied by the Governing Bodies at each of the schools are approved by the local
education authorities concerned and provide the appropriate level of opportunity for those not affiliated to the
Church in Wales to obtain admittance to the schools.

Church property is made available to the public through community use which is encouraged. The trust is of
the opinion that it should assist communities, particularly in rural areas where facilities are either not otherwise
available or are inadequate to provide suitable property.

Through these actions the Trust considers that it fulfils its responsibility to have regard to the public benefit in

its operation.

The trustees have had regard to the Charity Commission's guidance on public benefit in planning and carrying
out the charity's programme.

Fundraising activities

The Trust does not engage in fundraising activities to finance its activities.

Achievements and performance

The charity continues to support its Voluntary Aided and Voluntary Controlled Schools with their educational
and financial needs as described above. It also continues to act as custodian trustee for individual trusts vested
with the charity and custodian trustees of land owned by parishes. A full list of custodian trust funds and/or
funds held on behalf of Diocesan organisations is provided on pages 8-9.

The charity has devolved the management of investments to Brewin Dolphin Ltd as described in the Investment
Policy and Performance section. The Investment porffolio achieved its benchmark returns set by the
investment committee and the trustees are satisfied with investment performance.

The charity has supported its Voluntary Aided and Voluntary Controlled Schools with School visits and financial
assistance.



SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2021 (INCLUDING DIRECTORS
REPORT) (continued)

Financial Review

Restricted funds net expenditure for the year was 68,597 (2020 net income: 8179,374) before gains on
investments and property revaluations.

~ There were no property sales during the year. Funds from the sale of school properties are used to
support both Voluntary Aided and Voluntary Controlled Schools.

~ The Trust provided funding of F24,068 (2020: 826,266) to the Swansea and Brecon Diocesan Board
of Finance Limited to help support the work of the Diocesan Director of Education.

~ School building insurance costs met by the Trust were F13,041 (2020: 513,273).

~ The Welsh Assembly Government (WAG) provided grants of 518,861 (2020: 68,658) through its
Capital Repairs and Maintenance Programme (CRAMP) for Voluntary Aided Schools. The total
funding was allocated by the WAG ahead of claims for 2020/21 to keep supply chains and projects
stimulated'. Due to the constraints on activities related to COVID-19 restrictions only 612,924 was
allocated during the year. The WAG has confirmed that any funding not claimed can be carried forward
for 2021/2022.

~ The accounts include a provision for f583,316 cerned forward from the previous year being the
Diocesan Trust's contribution towards the build costs for the Archdeacon Griffiths VA Church in Wales
School in Llyswen. The Trust is awaiting the invoice from Powys CC which is expected to be provided
following the formal completion of a land swap of properly at the school site between the Diocesan
Trust and Powys CC

~ The accounts include a provision for 5108,098 carried forward from the previous year being the
Diocesan Trust's contdibution towards the build costs of the extension to the Llangattock VA Church
in Wales. School. The cost of the 15'/o contribution payable by the Trust is 5115,287 and the accrual
in the financial statements for 6108,908 is the outstanding balance payable after the deduction of a
first tranche payment of F7,189.

~ Education properties were valued at 62,331,750 (2020: 62,331,750). The properties are valued by
applying a 7.5 multiplier to the rateable value of each property.

~ The principal funding source is the Trust's investment portfolio. The recovery of the financial markets
since March 2020 from the impact of COVID-19 is shown in the increase in the value of the Trust's
investment porffolio to L'1,702,058 (2020: f1,459,850) and the recognised gains on investments of
F104,511 (2020: recognised loss 6120,155). The Trust's investment income of 543,149 (2020:
653,600) reflects the reduction of income pay-outs in many sectors and the ongoing low interest rates.
In the light of these market conditions the trustees initiafiy amended the investment income policy post
year end to authorise the investment managers to move to a total returns policy which permits them
to realise capital gains to make up any difference between the shorffafi in target income and dividend
income. A subsequent review identified that this policy could potentially contravene the governing
documents of some of the Trusts and Bequests for which the Diocesan Trust acts as custodian trustee.
The trustees therefore agreed to reverse the decision to move to a total returns investment policy and
approved a return to an "investment income only' distribution policy.

COVID-19

During 2020/21 it was expected that the COVID-19 virus would have a financial impact on the Trust both in

terms of a reduction in dividend income and a fall in the value of investments.
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As at 30e June 2021 the impact on investment values has been less significant than anticipated. The
investment porffolio value of 61,702,058 as at 30a June 2021 represents the highest quarterly poiffolio value
recorded to date including pre COVID-19 quarter ends.

investment income of F43,149 (2020: 653,600) represents a significant reduction compared to pre pandemic
levels. In the light of current market conditions and the guidance from the investment managers the trustees
expect investment income to increase in the year ended 307h June 2022. For the year end 30"June 2022, the
trustees have approved a budget that will enable the Trust to maintain its cunent level of support to the VA

and VC schools in the Diocese. Moving forward the Trustees are hopeful that investment income will return to
pre-pandemic levels and remain aware that they have a long-term commitment to support education in the
Diocese and hence the importance of maintaining an investment porffolio to generate future income.

Key performance indicators
The trustees consider the key performance indicators to be net income/expenditure before gains on
investments for the financial year and the total funds cerned forward at 30 June 2021.

2021 2020

Net (expenditure) for the year before gains on investments

Total funds cardied forward as at 30 June 4,014,011 3,775,614

(8,597) (179,374)

Results —Unrestricted Funds

The net movements for the year on unrestricted funds are as follows:
2021

8

Net income
Balance brought forward
Balance carried forward

2 020
2,825

Results —Restricted Funds

The net movements for the year on restricted funds are as follows:
2021

f
Net (expenditure) before losses on investments
Gains on revaluation and disposals of fixed asset investments and education properties
Net income
Balance brought forward
Balance carried forward

(8,597)
240 010
241,222

3 772 780
4 014 011

The financial statements are drawn up to comply with the Companies Act 2006 and UK GAAP (FRS102).

The trustees are of the opinion that the results for the year are satisfactory and that the financial position of
the charity remains sound.

Investment Policy and Performance
The charity has devolved the management of the investments to Brewin Dolphin Ltd. The board has requested
that the sums are invested in low to medium risk investments whilst maximising the return they generate so as
to provide income for the charity so that it can achieve its objectives. An investment committee is responsible
for the setting and reviewing the strategy of the Trust's investments, and for monitoring the performance of the
Trust's portfolios.
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Reserves Policy
The charity aims to maintain its level of Diocesan Church Schools and Religious Education reserves in future
years to enable it to continue to effectively support its Voluntary Aided and Voluntary Controlled Schools with

their educational and financial needs.

The charity aims to maintain the level of Diocesan Trust reserves in future years to enable it to continue to
effectively manage the church trust in the Diocese of Swansea and Brecon and to enable it to generate and
distribute sufficient income in accordance with the terms of the trust.

Principal risks and uncertainties
The recommendations of the report to review governance matters carried out by the Diocesan Audit
Committee, that was commissioned and accepted by the trustees in 2016, continue to be implemented.

In the light of the report, the trustees have reviewed the major risks to which the charity is exposed, and
systems have been put in place to mitigate those risks. The process of reviewing risks is an ongoing process
and regular reports are presented to the trustees.

Delivery of a high-quality service continues to be a high priority for the trustees and there is ongoing dialogue
with the beneficiaries of the charity's funds to ensure the services provided are done so in an efficient manner.

The trustees consider that the principle risk is a significant fall in global stock market prices and deterioration
of general economic conditions.

Structure, Governance and Management

Standing Committee
The charity is managed by the Standing Committee. All members of the Standing Committee are trustees of
the charity and also directors of the charitable company.

Method of appointing Trustees
The Standing Committee consists of the Bishop (ex-officio) and up to nine members elected at the Annual
General Meeting. Members of the charity are appointed by the Bishop and are selected for their expertise and
experience. All members of the Standing Committee are trustees and members of the charity.

Induction and Training of Trustees
Following the Diocesan Audit Committee Report, induction packs will be available for new trustees.

Training available from external providers is continually reviewed and offered to trustees as appropriate. During
the year trustees were invited to attend the annual All Wales Charity Governance, Law 8 Finance Conference
which included guidance on being a trustee together with a wide variety of informative sessions, offering
practical advice and guidance from a range of experts.

Custodian Trustee
The Trust holds various assets as custodian trustee.

The trustees monitor the risks associated with each asset and are in the process of putting in place a series
of controls to safeguard the assets. The controls are regularly reviewed and updated or amended accordingly
when it is considered necessary.

Plans for the Future

The long-term plans of the trust are to continue with the investment policy of ensuring sufficient returns, both
income and capital growth, to be able to maintain a steady income stream for education purposes and the
various trusts for which such investments are held.
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Financial statements

The company is a registered charity and so achievements cannot be measured by normal commercial criteria.
Accordingly, the trustees consider it inappropriate to present a Profit and Loss Account in one of the formats
set out in the Companies Act 2006. As permitted by the Companies Act, in order to reflect the special nature

of the company's activities, a Statement of Financial Activities has been presented.
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Reference and administrative details

The full name of the charity is Swansea & Brecon Diocesan Trust Incorporated.

The Swansea & Brecon Diocesan Trust (the company) is a multi-faceted structure. It is:-
A registered charity (No.235831)
A company limited by guarantee (No. 00211214)
A trust established under the Constitution of the Church in Wales.

The Swansea 8 Brecon Diocesan Trust ("the Company ) was set up under the provisions of the Constitution
of the Church in Wales, Chapter IV, and Paragraph 16. The company was incorporated as a charity limited by
guarantee on 20 January 1926.

The charity was registered with the Charity Commission on 13 January 1965 and is exempt from United
Kingdom income and corporation tax. The governing document of the Company is the Memorandum and
Articles of Association.

The company meets in general meeting three times per annum. The dsy to day management of the company
is delegated to the executive committee, whose members are the trustees of the charity and directors of the
company for the purpose of company law.

The company does not have a share capital. The trustees/directors guarantee to contribute to the assets of
the Company, such amount as may be required not exceeding 61 per guarantor. The number of guarantors at
30 June 2021 was 10 (2020: 11).

Board of Trustees/Directors

Mrs F Barrow
District Judge V S Batcup
The Venerable J B Davies
The Most Rev'd J D E Device (resigned 2w May 2021)
The Venerable A N Jevons
Mrs. C. Kirby
Mr G Lewis
Dr S Mitchell
The Very Rev'd Dr A P Shackerley
Mr N 0 Tyler
Mr R Wigley

Company Secretary

Mrs L A Pearson

Registered Office

Swansea & Brecon Diocesan Centre, Cathedral Close, Brecon, LD3 9DP

Independent Auditors

Azets Audit Services, Ty Derw, Lime Tree Court, Cardiff Gate Business Park, Cardiff, CF23 8AB

Principal Bankers

CAF Bank Limited, 25 Kings Hill Avenue, Kings Hill, West Mailing, Kent, ME19 4JQ.

Investment Managers

Brewin Dolphin Ltd, 2nd Floor, 5 Callaghan Square, Cardiff, CF10 5BT.
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Funds Held as Custodian Trustee on Behalf of Others

The various trusts and funds for which the Board acts as custodian trustee and/or invests funds on behalf of

the Diocesan organisation are listed below:

Name of Fund Nature of Investment

Mrs Margaret Jones (Hirwaun)
James Hamer (Hengwm) Trust
Canon James Griffiths Settlements
Miss Jane Watkins (Monument) Trust
Thomas Williams Bequest No 1

Thomas Williams Bequest No 2
Miss AM H Games Bequest
Miss Elizabeth Williams Benefaction
Miss MA Lewis Trust
Bishop EL Bevan Fabric Fund
Bishop EL Bevan Trust Fund
Diocesan Moral Welfare Council
Mrs MA Rees Trust Fund
Miss ME Lerriigo Trust Fund
Colonel Sir JJ Jones Benefaction
Colonel Sir JJ Jones Bequest
WR Lewis Benefaction
Hay Pariish Hall Trust Fund
Miss FE Davies Benefaction
CE Cleaves Benefaction
EW Morgan Trust Fund
EW Morgan Trust Fund
Thomas Williams Bequest No 3
Llewelyn House Trust Fund
FW Gilbertson's Bequest
Bishop EW Williamson's Bequest
Rev DH Picton Benefaction
Holy Trinity Hall, Gorseinon
Reynoldston Church Hall

JM Munro Bequest
Miss MC Bowen Trust
Miss Bertha Duncan Trust No 2
Miss Muriel Duncan Trust, Port Eynon
Penllergaer Sunday School Trust
Llanddetty Talybont Church Hall Trust
K Glasnook Trust (Penllergaer)
S8 B Diocesan Council for Social Work
All Saints Church Hall Trust,
Ponterdawe
Enoch Miles Legacy Fund
Miss Margaret Graves Smith Legacy
Fund
RE Vaughan Price Bequest, Coelbren

Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porlfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, hxed interest stocks and cash
Managed portfolio compriising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed portfolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash

Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash

Managed porffolio comprising equities, fixed interest stocks and cash
Managed porffolio comprising equities, fixed interest stocks and cash
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College of St Mary Swansea
Benefaction
Llywel Sunday School Fund
Whitton Church Hall Fund
Talybont-on-Usk School Fund
Eastmoor Trust Fund
The Ayres Trust
Bryngwyn Church Hall land Trust
Oystermouth Church School Trust
Gilwem Education Trust
St Mary's Church Swansea Parochial
Trust
Dean & Chapter
Llanrhidian Parish Trust
Oystermouth 'TAP' Fund
Reynoldston Church Hall Fund
Glasbury Parish Endowment
Glasbury Parish Investment
AE Gough Trust
Diocesan Board of Finance
Llansamlet land & Church Hall Fund
St Mary's Church House Brecon
Llangattock Community Education
Trust - Cash
Land at Blackpill - Cash
St Bsmabas Church Hall Trust
Dr Susan Rice-Edwards Bequest
Llanbister Church Hall

Parish of Penllergaer
Diocesan Housing Association-
Investment Fund
St Gabriel' s, Swansea - Investment
Fund
Llanbadam House & Hall Net Sale
Proceeds
Norton Old School Room Net Sale
Proceeds
Coed y Bolyn Common Net Sale
Proceeds

Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed

Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed
Managed

Managed
Managed
Managed
Managed
Managed
Managed

portfolio comprising equities
porffolio comprising equities
porffolio comprising equities
portfolio comprising equities
portfolio comprising equities
portfolio comprising equities
portfolio comprising equities
portfolio comprising equities
porffolio comprising equities

porffolio comprising equities
portfolio comprising equities
porffolio comprising equities
portfolio comprising equities
porffolio comprising equities
porffolio comprising equities
portfolio comprising equities
porffolio comprising equities
porffolio comprising equities
portfolio comprising equities
porffolio comprising equities

porffolio comprising equities
portfolio compriising equities
porffolio comprising equities
portfolio comprising equities
portfolio comprising equities
porffolio comprising equities

fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash

fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash

fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash
fixed interest stocks and cash

Cash

Cash

Cash

Managed porffolio comprising equities, fixed interest stocks and cash

Managed portfolio comprising equities, fixed interest stocks and cash

Managed porffolio funds are held in separately identified accounts by the Investment Manager Brewin Dolphin

Ltd. Cash funds are held in the Diocesan Trust's bank accounts.
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SWANSEA S BRECON DIOCESAN TRUST INCORPORATED (THE)

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30 JUNE 2021 (INCLUDING DIRECTORS
REPORT) (continued)

Statement of trustees' responsibilities

The trustees (who are also directors of the Swansea and Brecon Diocesan Trust Incorporated for the purposes
of company lsw) are responsible for preparing the Report of the Trustees and the financial statements in

accordance with applicable law and regulation.

Company law requires the trustees to prepare financial statements for each financial year. Under that law the
trustees have prepared the financial statements in accordance with United Kingdom Accounting Standards,
comprising FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland", and
applicable law (United Kingdom Generally Accepted Accounting Practice). Under company law the trustees
must not approve the financial statements unless they are satisfied that they give a true and fair view of the
state of the affairs of the charitable company and of the incoming resources and application of resources,
including the income and expenditure, of the charitable company 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 Statement of Recommended Practice: Accounting and

Reporting by Charities (2015);
~ make judgments and estimates that are reasonable and prudent.
~ state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject

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

the charitable company will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the chadtable company's transactions and disclose with reasonable accuracy at any time the financial position
of the charitable company and enable them to ensure that the financial statements comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the charitable company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees are responsible for the maintenance and integrity of the charitable company's website. Legislation
in the United Kingdom governing the preparation and dissemination of financial statements may differ from

legislation in other jurisdictions.

Disclosure of information to auditors

In so far as we are aware:

~ There is no relevant audit information of which the charitable company's auditors are unaware; and
~ The trustees have taken all steps that they ought to have taken to make themselves aware of any relevant

audit information and to establish that the auditors are aware of that information.

In preparing this report, the trustees have taken advantage of the small companies exemptions provided by
the Companies Act 2006.
By order of the Board of Trustees

The Venerable Alan Jevons
Director/Trustee

Date 24e November 2021
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

Opinion
We have audited the financial statements of Swansea & Brecon Diocesan Trust Incorporated (the 'charity') for
the year ended 30 June 2021 which comprise the statement of financial activities, the balance sheet, the
statement of cash flows and the 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, including Financial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements

~ give a true and fair view of the state of the charitable company's affairs as at 30 June 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 Companies Act 2006.

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 Auditor's 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 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
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.

Other information
The other information comprises the information included in the annual report other than the financial
statements and our auditor's 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 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.
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INDEPENDENT AUDITORS' REPORT TO THE NIEMBERS OF
SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE) (continued)

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and
Reports) Regulations 2008 require us to report to you if, in our opinion:

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

~ sufficient accounting records have not been kept; or
~ the financial statements are not in agreement with the accounting records; 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, who are also the directors
of the charity for the purpose of company law, are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view, and for such internal control as 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 charitable
company or to cease operations, or have no realistic alternative but to do so.

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

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 is available on the Financial Reporting Council's website at:
https://www. frc.org. uk/auditorsresponsibilities. This descdiption forms part of our auditor's report.

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above and on the Financial Reporting Council's website,
to detect material misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future
developments, including in relation to the legal and regulatory framework applicable and how the entity is
complying with that framework. Based on this understanding, we identify and assess the risks of material
misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. This includes consideration of the risk of acts by the entity that were contrary to applicable laws and
regulations, induding fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we
designed procedures which included:

~ Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;

~ Reviewing minutes of meetings of those charged with governance;
~ Assessing the extent of compliance with the laws and regulations considered to have a direct material

effect on the financial statements or the operations of the entity through enquiry and inspection;
~ Reviewing financial statement disclosures and testing to supporting documentation to assess compliance

with applicable laws and regulations;
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
SWANSEA S BRECON DIOCESAN TRUST INCORPORATED (THE) (continued)

~ Performing audit work over the risk of management bias and override of controls, including testing of
journal entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business snd reviewing accounting estimates for indicators of
potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, induding
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk of not detecting a matedial misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the ovenide of
internal control.

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. Dur 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.

Sarah Case FCA DChA
For and on behalf of
Azets Audit Services

Chartered Accountants
Statutory Auditor
Ty Derw
Lime Tree Court
Cardiff Gate Business Park
Cardiff
CF23 8AB

Azets Audit Services is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment
as auditor of a company under of section 1212 of the Companies Act 2006
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SWANSEA 6 BRECON DIOCESAN TRUST INCORPORATED (THE)

STATEMENT OF FINANCIAL ACTIVITIES
(INCLUDING INCOME AND EXPENDITURE ACCOUNT)

YEAR ENDED 30 JUNE 2021

Company Number: 0021 1214

Unrestricted

Nots Funds
Restricted Total Funds Total Funds

Funds 2021 2020
8 8 f

Income from:
Donations and legacies
Charitable activities
Investments

Total Income

12,924
950

43,433
57,307

12,924
950

43,433

8,658
3,869

53,600
57,307 66,127

~E* Cht

Raising funds:
Investment management costs 7,610 7,610 7,556

Charitable Activities:
Funds Distributed

Support Costs
Governance Costs

Total charitable activities

48,124
4,200
5,970

227,871
3,799
6,275

48,124
4,200
5,970

58,294 58,294 237,945

Total expenditure 65,904 65,904 245,501

Other recognised gains/losses

Net movement in funds
10 249,819 249,819 (120,155)

241,222 241,222 (299,529)

Reconciliation of funds:
Total funds brought forward

Total funds carried forward
17,19 2,825 3,772,789 3,775,614 4,075,143

17,19 2,825 4,014,011 4,016,836 3,775,614

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure is derived from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure
account under the Companies Act 2006.
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

BALANCE SHEET AS AT 30 JUNE 2021

Company Number: 00211214
Charity Number: 235331

Notes 2021
E

2020
F

Fixed assets
Tangible Assets
Investments
Total Fixed Assets

12
13

2,331,750
1 702 058
4,033,808

2,331,750
1,459,850
3,791,600

Current assets
Debtors
Cash at Bank and in hand

Total current assets

14 37,250
660 071
703,021

32,807
684,904
717,711

Creditors: Amounts falling due
within one year 10 @7720,793 733,69

Net current (liabilities)/assets

Net assets

(16,972)

4 010 030

(15,986)

3 775814,
The funds of the charity:
Restricted funds
Unrestricted funds

Total charity funds

17

20

4,014,011
2,825

4 010 036

3,772,789
2,825

3.775.614

The company is entitled to the exemption from the audit requirement contained in section 477 of the
Companies Act 2006, for the year ended 30 June 2021, although an audit has been carried out under section
144 of the Charities Act 2011.

The trustees acknowledge their responsibilities for ensuring that the charity keeps accounting records which
comply with section 386 of the Act and for preparing financial statements which give a true and fair view of the
state of affairs of the company as at the end of the financial year and of its incoming resources and application
of resources, including its income and expenditure, for the financial year in accordance with the requirements
of sections 394 and 395 and which otherwise comply with the requirements of the Companies Act 2006 relating
to financial statements, so far as applicable to the company.

The members have not required the company to obtain an audit of its financial statements, under the
requirements of the Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime.

The Venerable Alan Jevons
Director/Trustee
24m November 2021
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

1 GENERAL INFORMATION

The Swansea & Brecon Diocesan Trust Incorporated is a charity, incorporated in England and Wales. The
registered address is Swansea & Brecon Diocesan Centre, Cathedral Close, Brecon, LD3 9DP, Wales.

2 PRINCIPAL ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in

the preparation of the financial statements are as follows:

a) Basis of preparation

These financial statements are prepared on the going concern basis under the historical cost convention,
modified to include certain financial instruments at fair value. The financial statements have been prepared in

accordance with the charity's Memorandum and Articles of Association, the Companies Act 2006 and
"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 charity is 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 F.

The charity has taken advantage of the provisions in the SORP for charities applying FRS 102 Update Builetin

1 not to prepare a Statement of Cash Flows.

The preparation of financial statements requires the use of certain critical accounting estimates. It also

requires management to exercise its judgement in the process of applying the company's accounting policies.

The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates

are significant to the financial statements, are disclosed in note 4.

b) Preparation of the financial statements on a going concern basis

After making appropriate enquiries, the trustees are of the view that the charity is a going concern.

c) Income recognition policies-

Turnover is the amount derived from ordinary activities, and stated after trade discounts, other sales taxes
and net of VAT.

Items of income are recognised and included in the financial statements when all of the following criteria are
met:

~ The charity has entitlement to the funds.
~ any performance conditions attached to the items of income have been met or are fully within

the control of the charity.
~ there is sufficient certainty that receipt of the income is considered probable; and
~ the amount can be measured reliably.

For legacies, entitlement 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 notification has been made by the executor(s) to the Trust

that a distribution will be made; or
~ when a distribution is received from the estate.
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

2 PRINCIPAL ACCOUNTING POLICIES (continued)

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 s distribution. Where legacies have been
notified to the charity, or the chadity is aware of the granting of probate, and the criteria for income recognition
have not been met, then the legacy is a treated as a contingent asset and disclosed if material.

d) Grants receivable

Grants are recognised in full in the Statement of Financial Activities in the year in which they are receivable.

e) Donated services and facilities

Donated services or facilities are recognised as income when the charity has control over the item, any
conditions associated with the donated item have been met, the receipt of economic benefit from the use by the
charity of the item is probable and that economic benefit can be measured reliably. On receipt, donated services
and facilities are recognised on the basis of the value of the gift to the charity which is the amount the charity
would have been willing to pay to obtain services or facilities of equivalent economic benefit on the open market;
a corresponding amount is then recognised in expenditure in the period of receipt.

f) Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured reliably

by the charity; this is normally upon notification of the interest paid or payable by the Bank.

g) Fund accounting

General Funds —these sre funds which can be used in accordance with the charitable objectives at the
discretion of the trustees.

Restricted Funds —these are funds which can be used for particular restricted purposes within the objects of
the charity. Restrictions arise when specified by the donor or when funds are raised for particular restricted
purposes.

h) Expenditure

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third party, it is

probable that settlement will be required, and the amount of the obligation can be measured reliably. Expenditure

is classified under the following activity headings:

~ Costs of raising funds comprise the costs of investment managers.
~ Expenditure on charitable activities includes the distribution of funds, support costs and

governance costs.

i) Allocation of support costs

Support costs are those functions that assist the work of the chadty but do not directly undertake charitable
activities. Support costs include salary and related expenditure that support the Charity's activities. These costs
have been allocated between activity headings based on time spent.

j) Cash at bank and in hand

Cash at bank and cash in hand includes cash and short term highly liquid investments with a short-term
maturity of three months or less from the date of acquisition or opening of the deposit or similar account
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

k) Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12 'Other
Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charity's balance sheet when the charity becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis
or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carriied at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest. Financial assets classified as
receivable within one year are not amortised.

Oerecognifion of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the charity transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of the
asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Basic financial iiabiTifies

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction piice unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within

one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity's contractual obligations expire or are discharged or
cancelled.

I) Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

m) Land and buildings

~ Education Properties
Properties whose fair value can be measured reliably are held under the revaluation model and
are carried at a revalued amount, being their fair valve at the date of valuation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses. The fair value of the
land and buildings is usually considered to be their market value.



SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

Revaluation gains and losses are recognised in other recognised gains and losses and
accumulated in equity, except to the extent that a revaluation gain reverses a revaluation loss
previously recognised in net income/(expenditure) or a revaluation loss exceeds the accumulated
revaluation gains recognised in equity; such gains and loss are recognised in net
income/(expenditure) for the year.

All land and buildings held by the charity for education purposes are valued by applying a multiplier
of 7.5 to the property's rateable value. The valuation methodology has been adopted with
reference to the RICS Valuation —Global Standards published by the Royal Institute of Chartered
Surveyors which provides guidelines for the valuation of properties with anticipated marketing
constraints and the valuation of non-trading properties.

~ Reve rters
Where on the disposal of schools held by the charity as custodian trustee reverters exist, the
proceeds of disposal, net of all costs and taxation, are remitted to the revertee. Investigation into
the reverter status is made as and when local education authorities return such schools to the
custodian trustee.

n) Taxation

As a registered charity, the charity is entitled to the exemption from taxation in respect of income and capital
gains received with sections 478-489 of the Corporation Tax Act 2010 and section 256 of the Taxation of
Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects purposes only.

3 LEGAL STATUS OF THE COMPANY

The Trust is a company limited by guarantee and has no share capital. In the event of the charity being wound
up, the liability in respect of the guarantee is limited to 51 per member of the charity.

4 JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

The trustees are required to make judgements and estimates and assumptions about the carrying amount of
assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and any other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is reviewed if the revision affects only that period
or in the period of revision and future pediods if the revision affects both current and future periods.

~ The company makes an estimate of the recoverable value of debtors. When assessing
impairment of debtors, management considers factors including the ageing profile of debtors
and historical experience. See note 14 for the net carrying amount of the debtors net of the
associated impairment provision.
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SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

5 DONATIONS AND LEGACIES 2021
f

2020
f

Grants 12 924
12,924

8,658
8,658

6 CHARITABLE ACTIVITIES 2021
f

2020

Rental Income
Property Sales

950

950

950
2,919
3,869

7 INVESTMENTS 2021
f

2020
f

Investment Income - Listed

Bank Interest
43,367

66
43,433

52,661
939

53,600

8 SUPPORT COSTS 2021
f

2020
f

Administration Fee
Professional Fees
Other Support Costs

3,000
1,200

4 200

3,000
602
197

3,799

9 GOVERNANCE COSTS 2021 2020

Administration Fee
Auditors' Remuneration
Companies House and Bank Services
Professional Indemnity Insurance

750
4,900

77
243

5,970

750
5,217

88
220

6,275



21

SWANSEA & BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

10 OTHER RECOGNISED GAINS AND LOSSES 2021
5

2020
F

Gains/(Losses) on investments
Property Revaluations

249,819 (120,155)

249,819 120,155

11 TOTAL EXPENDITURE
Diocesan Church

Schools snd
Religious

Education
Funds

5

2021
Total

f

2020
Total

Stockbroker's Charges
Education Property

Education Support Costs
Professional fees and other costs incurred in relation to the
sale of properties

Support Costs
Governance Costs

7,610
24,056
24,068

4,200
5,970

7,610
24,056
24,068

4,200
5,970

7,556
21,931
26,266

3,606
3,799
6 275

65,904 65 904 69 433

12 TANGIBLE FIXED ASSETS

At 1 July 2020
At 30 June 2021

2021
Education
Properties

6
2 331 750

2,331,750

Carrying amount
30 June 2021

30 June 2020

2 331 750

2 331 750

Land and buildings with a carrying amount of f2,331,750 were valued on the principles provided by
an independent valuer.

No depreciation is provided for property as the trustees are of the opinion that these buildings are
maintained in such a state of repair that their residual value is at least equal to their fair value. As a
result the corresponding depreciation charge would not be material and is therefore not charged to the
SOFA.

Trustees are satisfied that the book value represents the fair value of the schools.
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SWANSEA 5 BRECON DIOCESAN TRUST INCORPORATED (THE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021 (continued)

13 INVESTMENTS
Investments are divided into

various trusts as shown below:
2021 2021

Book Value Market Value
f f

2020 2020
Book Value Market value

f
Diocesan Church Schools
and Religious Education Fund
Diocesan Trusts

1,311,074
7 500

1,691,710
10,348

1,184,351
7,023

1,450,967
8,883

1,318,664

The above investments can be analysed as follows:

Listed investments
Cash held by investment managers

1,702,058 1,191,374 1,459,850

2021 2020
f F

1,678,186 1,430,028
23,872 29,822

1,702,058 1,459,850

The movement year on year is as follows:

At1 July2020
Additions

Disposals
Gain on disposals of investments
Unrealised gain on investments
Cash movement

At 30 June 2021

2021
Listed

investments
f

1,459,850
910,773

(912,435)
104,512
145,307~0.949

1 702 050

The market value of investments has been taken at 30 June 2021 and includes all monies held on deposit
at cost.

In accordance with FRS102 the figures in the financial statements are the market value of the investments
at 30 June 2021.

Gains on investments include realised gains/losses of f104,512 (2020 loss f3,694) and unrealised gains
of f145,307 (2020 loss F116,461), giving rise to a net gain of f249,819 (2020: net loss of F120,155).

14 DEBTORS 2021
f

2020
f

Other debtors and prepayments 37 250 32,807
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15 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other Creditors and Accruals

2021 2020
8

720,793 733,697

The accounts include provisions for F583,316and F108,098 being contributions towards the build costs
of the Archdeacon Grif5ths VA Church in Wales School in Llyswen and an extension to the Llangattock
VA Church in Wales School respectively.

16 FINANCIAL INSTRUMENTS 2021 2020
f f

Carrying amount of financial assets
Instruments measured at fair value through statement of financial activities 1,702 058 1,459,850

17 RESTRICTED FUNDS

Trust funds vested in the Trust
Diocesan Church Schools and Religious Education Fund
Diocesan Trust

2021 2020
8

3,956,310 3,715,566
10,348 8,883

3,966,658 3,724,449

Trust income accounts
Diocesan Church Schools and Religious Education Funds
Diocesan Trust

43,209
4,144

44,480
3,860

47 353 48,340

4,014,011 3,772,789

The capital of a group of individual trusts and funds has been invested en bloc in order to achieve a
steady income and allowing for capital growth. Investment decisions are taken in accordance with advice
given by the Trust's Stockbrokers.

The use of these funds for their designated purposes are as follows:

~ Group Trusts Main: Diocesan Trusts
~ Group Trusts Education: Diocesan Church Schools and Religious Educational Funds: For the

construction and/or repairs to church schools in the Diocese.

18 TRUSTEES AND EMPLOYEES

No payments were made to trustees during the year. The only key management personnel are the
trustees.

There were no employees during the year (2020: ENil).

No expenses were incurred by the trustees (2020: ENil) in connection with their duties.
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19 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted Restricted Total Unrestricted Restricted Total

Fund balances at 30 June
2021 are represented by:

2021
6

2021
f

2021 2020 2020
F

2020
f

Tangible assets
Investments

Current
assets/(liabilities)

2,331,750 2,331,750
1,702,058 1,702,058

2 825 19,797 16,972
2 825 4 014 011 4 016 836

2,331,750 2,331,750
1,459,850 1,459,850

2,825 18,811 15,985
2,825 3,772,789 3,775,614

20 MOVEMENT IN FUNDS

Trust
Religious
education

6
Diocesan

6

Funds vested in the
Trust income funds

Religious
Education Diocesan

8 6

Unrestri
cted

funds
General
funds

6
Total

8

As at 1 July 2020

Income

Expenditure

At 30 June 2021

3,715,566

248,354

8,883

1,465

44,480 3,860

57,023 284

2,825 3,775,614

307,126

(7,610) (58,294) (65,904)

3 958 310 10,348 43,209 4,144 2 825 4 016 836
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21 RELATED PARTY TRANSACTIONS

An amount of 83,750 (2020: 83,750) was paid to the Swansea & Brecon Diocesan Board of Finance
Limited for administration fees which is disclosed in administration expenses in the Statement of
Financial Activities.

The Trust awarded 824,068 (2020: 826,266) to the Swansea & Brecon Diocesan Board of Finance
Limited to contribute towards Education Ministry costs incurred by the Company.

The following directors were also directors of the Swansea & Brecon Diocesan Board of Finance
Limited:

The Most Rev'd J D E Davies (resigned 2"s May 2021 from Swansea and Brecon Diocesan Trust and
Swansea & Brecon Diocesan Board of Finance)
The Ven Alan Neil Jevons
The Very Revd Albert Paul Shackerley
Gwynfor Lewis, FCA
The Ven Jonathan Byron Davies

The current secretary, Louise Pearson, is an employee of this related company and did not receive
remuneration from the Trust or payment for services to the Trust. T. J. P. Davenport was the solicitor for
the company. An amount of 81,200 (2020: 84,208) was paid to Red Kite Solicitors, a firm for which T. J.
P. Davenport acted as consultant until 30a January 2021 respect of solicitor's fees.
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