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Register View on the Charity Commission register
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Address 48 Rhys Road
Blackwood
NP12 3QR
Phone 01443821711
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Website www.wrct.uk
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Objects: 1. THE ADVANCEMENT OF EDUCATION. 2. THE RELIEF OF PERSONS IN POOR AND
NECESSITOUS CIRCUMSTANCES. 3. THE RELIEF OF POOR AND NECESSITOUS PERSONS
SUFFERING FROM SICKNESS. (FOR FURTHER DETAILS SEE CLAUSE 3 OF THE TRUST DEED).

Activities: The principal aim of the charity is to help and support those who have been seriously injured
whilst playing rugby football in Wales.
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* Throughout Wales
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Finances

Period end Expenditure Employees
2025-11-30 £441,381 £400,459 - -
2024-11-30 £586,970 £548,713 £3,520,433 0
2023-11-30 £313,215 £562,320 - -
2022-11-30 £576,669 £612,473 £3,843,477 0
2021-11-30 £526,175 £408,819 £3,879,281 0
2020-11-30 £169,835 £376,657 - -
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Name Role Appointed
Rupert Henry StJohn Barker Moon Chair 2012-06-13
Alan David Meredith 2015-06-26
Ann Hawkins 2021-10-08
CAROLYN HITT 2012-06-13
Catrin Wyn Jefferies 2017-05-05
DR Rhodri Gwyn Jones MBBCh 2015-06-26
David Brynmor Williams 2017-05-05
Dr CHRISTOPHER ROBERT WILLIAMS
Dr John David Williams OBE 2017-05-05
Gareth John Williams
Huw James Davies 2023-05-01
Martyn Ryan 2022-01-28
Peter Owens 2019-03-22
Tegid Gwynn Phillips 2017-05-05
Terrance John Cobner 2023-11-20
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WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2025

The trustees present their annual report and financial statements for the year ended 30 November 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1to
the financial statements and comply with the charity’s governing document, the Charities Act 2011, FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland” and the Charities SORP
"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)".

OBJECTIVES AND ACTIVITIES

The trust was set up in 1972 for the purposes of the advancement of education and the relief of the sick and
those in poor and necessitous circumstances, preference being given to the needs of persons and their
dependents who have regularly participated in rugby football. In setting the trust’s objectives, and planning its
activities, the Trust has given careful consideration the Charity Commission’s general guidance on public
benefit. Trustees have focussed their efforts on providing assistance to those who have suffered serious
injury whilst playing rugby union and grants have been made to a number of injured players in the year.

Investment subcommittee and risk management

The trustees will continue to manage the charity’s finances in a prudent manner to ensure that the funds
available to the Trust will be sufficient to make grants to support injured players. Under the terms of the Trust
Deed, the Trustees have general powers of investment, subject to the provisions of the Trustee Act 2000. The
Investment subcommittee, formed in 2018 and chaired by Trustee Alan Meredith, working closely with Charles
Stanley, the Trust’s Investment Managers who have a key role providing discretionary investment
management of the Trust’s funds. The Sub committee meets regularly with Charles Stanley and monitors the
progress of the Trust’s investment portfolio. The primary objective of the investment policy is to generate
income from investment in the moderate end of the medium high range of risk wherever possible mitigating to
minimise any risk.

Grant making policy

There are currently 35 injured players in the group of injured players who receive ongoing assistance from the
Trust. The trustees seek to make these former players as independent as possible by awarding grants for the
acquisition of items that will enhance their lives. The Trust will also offer to help the families of players who
have been injured. Additionally, the Trust will offer assistance to support players who suffer financial loss
temporarily as a result of an injury suffered while playing or training to play rugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals. The
Trust will normally arrange a visit to the injured player by two Trustees who provide a report and
recommendations to the other Trustees. If it is felt that the matters would benefit from being dealt with
sooner than the two monthly meetings allow, the report and recommendations are circulated electronically to
enable a decision to be made. Trustees consider they have met, with a high degree of of consistency, the
objectives or providing care and financial assistance to injured players and their families.

Strengthening partnerships

The Trust is independent and autonomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport in Wales to
enhance the welfare of players. It is intent upon strengthening this relationship so that the mutual interests of
both organisations are served.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

ACHIEVEMENTS AND PERFORMANCE
Significant activities and achievements against objectives

1. HRH The Prince of Wales graciously agreed to remain Patron of the Welsh Rugby Charitable Trust.

2. The Welsh Rugby Union Limited continues its support of WRCT. In particular by contributing a levy
collected on tickets sold for events in the Principality Stadium the Welsh Rugby Union Limited ensures
that the Trust remains in a sound financial position.

3. The Trust held its Annual Golf Day at Whitchurch Golf Club in Cardiff in July 2025. The support of a
group of former International players on the day significantly added to the occasion. The event gave
the Trust good exposure and produced s small but most welcomed profit.

4. Charles Stanley, the Trust’s Investments Managers, are now managing the Trust’s investment
portfolio on a discretionary basis but still reporting regularly to the Trust’s Investment Sub Committee
chaired by Trustee Alan Meredith.

5. During the financial year the Trustees met in person on 5 occasions. Additionally they dealt with
applications for assistance from injured players by exchange of e-mail.

FINANCIAL REVIEW

Income for the year amounted to £441,381 (2024: £418,138). The Trust received income from its investments, in
the year to 30 November 2025 of £102,859 (2024: £125,142). Revenue from fundraising events, donations and
gifts produced income of £337,007 (2024: £291,989).

Expenditure in the year amounted to £400,459 (2024: £548,713).

After taking into account other recognised gains and losses, the resultant net movement of funds was a
surplus of £236,638 (2024: £38,257).

At 30 November 2025, the market value of investments was £3,519,374 (2024: £3,456,510).

Reserves policy
The Trustees' policy is to maintain investments at a level that:

« Will generate investment sufficient to cover approximately 6 months of the resources expended in
the year, and will be capable of supporting the longer term liabilities of the trust.

. The reserves at 30 November 2025 which amounted to £3,757,071 (2024: £3,520,433) cover all
requirements. This policy is reviewed every year by the trustees.

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Trust is an unincorporated trust, constituted under a Trust deed dated 1st December 1972 and is a
registered charity, number 502079. The trust was established by the Welsh Rugby Union in 1972 with a range
of charitable objectives, the most important of which being the support of severely injured rugby players.
Most of the Trust’s income is derived from investment income and donations but this is supplemented by a
measure of fundraising.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

The trustees who served during the year and up to the date of signature of the financial statements were:
Mr G J Williams

Mr T J Cobner

Mr D B Williams

Ms C W Jefferies

Mr A D Meredith

Dr J D Williams OBE
Ms C Hitt

Dr R G Jones MBBch
Mr P Owens

Mr T Phillips

Dr C R Williams

Mr H J Davies

Mr M Ryan

Ms A Hawkins

Mr R HS B Moon

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the charity and of the incoming
resources and application of resources of the charity for that year.

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 Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards 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
charity will continue in operation.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the
provisions of the trust deed. They are also responsible for safeguarding the assets of the charity and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees’ report was approved by the Board of Trustees.

Mr P Owens Mr H J Davies
Trustee Trustee

MrRH S BMoon
Trustee

30 Jun 2026
Date: .
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR’'S REPORT
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

Opinion

We have audited the financial statements of Welsh Rugby Charitable Trust (the ‘charity’) for the year ended 30
November 2025 which comprise the statement of financial activities, the balance sheet and notes to the
financial statements, including 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 7he 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 charity’s affairs as at 30 November 2025 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 Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the 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.
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

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.

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 requires 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 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 cease operations, or have no realistic alternative but to do so.
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

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.

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

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

We focussed on laws and regulations which could give rise to a material misstatement in the financial
statements, including, but not limited to, the Charities Act 2011 and UK tax legislation. Our tests included
agreeing the financial statement disclosures to underlying supporting documentation, enquiries with
management and enquiries of legal counsel. There are inherent limitations in the audit procedures described
above and, the further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements, the less likely we would become aware of it. We did not identify any key
audit matters relating to irregularities, including fraud. As in all our audits, we also addressed the risk of
management override of internal controls, including testing journals and evaluating whether there was
evidence of bias by the trustees that represented a risk of material misstatement due to fraud.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

« 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. 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, intentional omissions, misrepresentations, or the override of internal control.

-7-
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

e Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the charity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the charity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and eventsin a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

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

Other matters

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with
"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)" (as amended) in preference to the Accounting and Reporting by Charities:
Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but
has now been withdrawn.

This has been done in order for the financial statements to provide a true and fair view in accordance with
current Generally Accepted Accounting Practice.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity’s trustees those matters we are required to state to them in an auditor’s 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.




Kilsby
Williams.

WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

J@M{ UW'WQLU’
=

Jonathan Harrhy
Senior Statutory Auditor

for and on behalf of

Kilsby & Williams LLP

Chartered accountants & statutory auditor
Cedar House

Hazell Drive

NEWPORT

South Wales

NP10 8FY

03 Jul 2026
Date: ...coooeeeeieeiens

Kilsby & Williams LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for
appointment as auditor of a company under section 1212 of the Companies Act 2006.




WELSH RUGBY CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 30 NOVEMBER 2025

Unrestricted

Unrestricted

funds funds
2025 2024
Notes b £
INCOME FROM:
Donations and legacies 2 337,007 291,989
Other trading activities 3 1,515 1,007
Investments 4 102,859 125,142
TOTALINCOME 441,381 418,138
EXPENDITURE ON:
Charitable activities 5 400,459 548,713
TOTALEXPENDITURE 400,459 548,713
Net gains/(losses) on investments 10 195,716 168,832
NET INCOME AND MOVEMENT IN FUNDS 236,638 38,257
RECONCILIATION OF FUNDS:
Fund balances at 1 December 2024 3,520,433 3,482,176
FUND BALANCES AT 30 NOVEMBER 2025 3,757,071 3,520,433

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

expenditure derive from continuing activities.

-10-



WELSH RUGBY CHARITABLE TRUST

BALANCE SHEET
AS AT 30 NOVEMBER 2025
2025 2024
Notes £ £
FIXED ASSETS
Investments 12 3,519,374 3,456,510
CURRENT ASSETS
Debtors 13 167,200 30,535
Cash at bank and in hand 94,003 69,023
261,203 99,558
CREDITORS: AMOUNTS FALLING DUE 14
WITHIN ONE YEAR (23,506) (35,635)
NET CURRENT ASSETS 237,697 63,923
TOTALASSETS LESS CURRENT LIABILITIES 3,757,071 3,520,433
THE FUNDS OF THE CHARITY
Unrestricted funds 3,757,071 3,520,433

3,757,071 3,520,433

30 Jun 2026

Mr P Owens Mr HJ Davies

Trustee Trustee
7@906/”5%00/@

MrRH S BMoon

Trustee
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2025

1

11

1.2

1.3

ACCOUNTING POLICIES

Charity information

Welsh Rugby Charitable Trust is a public benefit entity and a registered charity in England and Wales and
is unincorporated. The address off the principal office is 48 Rhys Road, Blackwood, Caerphilly, Gwent,
NP12 3QR.

Accounting convention

The financial statements have been prepared in accordance with the charity’s governing document, the
Charities Act 2011, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and the Charities SORP "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)". The charity is a Public Benefit Entity as
defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a statement of
cash flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008
only to the extent required to provide a true and fair view. This departure has involved following the
Statement of Recommended Practice for charities applying FRS 102 rather than the version of the
Statement of Recommended Practice which is referred to in the Regulations but which has since been
withdrawn.

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

The financial statements have been prepared under the historical cost convention, modified to include
the revaluation of freehold properties and to include investment properties and certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

Going concern

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

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their

charitable objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used.
The purposes and uses of the restricted funds are set out in the notes to the financial statements.

-12 -



WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

1

1.4

1.5

ACCOUNTING POLICIES (Continued)

Income

All incoming resources are included in the statement of financial activities when entitlement has passed
to the charity; it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to particular
categories of income:

« income from donations or grants is recognised when there is evidence of entitlement to the gift,
receipt is probable and its amount can be measured reliably.

« legacy income is recognised when receipt is probable and entitlement is established.

- income from donated goods is measured at the fair value of the goods unless this is impractical
to measure reliably, in which case the value is derived from the cost to the donor or the
estimated resale value. Donated facilities and services are recognised in the accounts when
received if the value can be reliably measured. No amounts are included for the contribution of
general volunteers.

. income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case it
may be regarded as restricted.

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT
which cannot be fully recovered, and is classified under headings of the statement of financial activities
to which it relates:

. expenditure on raising funds includes the costs of all fundraising activities, events, non-
charitable trading activities, and the sale of donated goods.

« expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

« other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Grants are recognised in the accounts as liabilities after they have been approved by the trustees, the
recipients have been notified and there are no further terms and conditions to be fulfilled which are
within the control of the Trust. In these circumstances, there is a valid expectation by the recipients that
they will receive the grant.

-13-



WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

1.6

1.7

1.8

ACCOUNTING POLICIES (Continued)

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.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

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 carried 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.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price
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.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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.

- 14 -



WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2025
1 ACCOUNTING POLICIES

1.9 Employee benefits

(Continued)

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services

are received.

Termination benefits are recognised immediately as an expense when the charity is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

2 INCOME FROM DONATIONS AND LEGACIES

Donations and gifts

Donations and gifts
Donation from the Welsh Rugby Union

Donation from the Milennium Stadium Charitable Trust

Individual donations
50th Anniversary Donation
Gifts from clubs and ground collection

3 INCOME FROM OTHER TRADING ACTIVITIES

Annual golf day, "Grav" play and Auctions
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Unrestricted

funds
2025
£

337,007

132,814
132,814
65,082

6,297

337,007

Unrestricted
funds

2025

£

1,515

Unrestricted
funds

2024

£

291,989

114,010
114,010
52,425
7,043
4,501

291,989

Unrestricted
funds

2024

£

1,007




WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

4 INCOME FROM INVESTMENTS

Unrestricted

Unrestricted

funds funds
2025 2024
£ £
Income from listed investments 102,295 125142
Interest receivable 564 -
102,859 125,142
EXPENDITURE ON CHARITABLE ACTIVITIES
Total costs Total costs
2025 2024
£ £
Grant funding of activities
Christmas grants 35,000 33,000
Relief of injured rugby players 274,987 411,728
Summer grants for injured rugby players 68,000 66,000
Other direct charitable activities 5,000 21184
382,987 531,912
Share of support and governance costs (see note 6)
Support 10,232 9,838
Governance 7,240 6,963
400,459 548,713
Analysis by fund
Unrestricted funds 400,459 548,713
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2025

5

EXPENDITURE ON CHARITABLE ACTIVITIES

(Continued)

During the year, the charity paid one grant (2024: 1) to institutions totalling £5,000 (2024: £2,500).

Grants to individuals totalled £377,987 (2024: £510,728) and were paid to 35 beneficiaries (2024: 33).

Grants to individuals comprise financial assistance provided to injured rugby players and other
individuals in need of support, including assistance with living costs, medical needs, and home or vehicle

adaptations.

Grants to institutions represent funding provided to charitable organisations in furtherance of the

charity’s objectives.

SUPPORT COSTS ALLOCATED TO ACTIVITIES

Trustee expenses
Bank charges
Insurance
Accountancy
Governance costs

Analysed between:
Total costs

Governance costs comprise:

Audit fees

NET MOVEMENT IN FUNDS

The net movement in funds is stated after charging/ (crediting):

Fees payable for the audit of the charity’s financial statements
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2025

2157
99
1,976
6,000
7,240

17,472

17,472

2025

7,240

7,240

2025

[ar]

7,240

2024

1,340
213
2,285
6,000
6,963

16,801

16,801

2024

6,963

6,963

2024

L7}

6,963



WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

10

n

TRUSTEES

None of the trustees (or any persons connected with them) received any remuneration during the year.
Benefits received by Trustees from the charity during the year are listed in note 16.

Total expenses of £599 (2024: £1,340) were incurred during the year by trustees for travel and
subsistence, with £494 (2024: £nil) remaining outstanding at year end.

Donations were received from trustees to the value of £158 (2024: £nil).

EMPLOYEES

There were no employees employed by the charity during the year (2024: 0).

GAINS AND LOSSES ON INVESTMENTS

Gains/ (losses) arising on:

Revaluation of investments

TAXATION

The charity is exempt from taxation on
purposes.

Unrestricted
funds

2025

£

195,716

Unrestricted
funds

2024

£

168,832

its activities because all its income is applied for charitable
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2025

12  FIXED ASSETINVESTMENTS

Listed
investments
£
Cost or valuation
At 1December 2024 3,456,510
Additions 293,883
Valuation changes 195,716
Disposals (426,735)
At 30 November 2025 3,519,374
Carrying amount
At 30 November 2025 3,519,374
At 30 November 2024 3,456,510
2025 2024
Investments at fair value comprise: £ £
Fixed Interest stock 664,619 769,451
Equities 2,755,432 2,624,994
Cash held as part of investment portfolio 61,075 23,391
Income account 38,248 38,674

3,519,374 3,456,510

The historical cost of the investments as at 30 November 2025 is £2,862,180 (2024: £3,068,911).

13 DEBTORS
2025 2024
Amounts falling due within one year: £ £
Other debtors 167,200 30,535
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2025

14

15

16

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2025 2024

£ £

Trade creditors - 3,061
Other creditors 14,271 23,543
Accruals and deferred income 9,235 9,031
23,506 35,635

CONTINGENT LIABILITY

The charity has provided guarantees in respect of two motor vehicle lease agreements entered into by
supported individuals. At the balance sheet date, the charity’s maximum potential obligation under
these guarantees amounted to £51,793. No provision has been recognised in these financial statements
as the trustees consider it unlikely that this guarantee will be called upon. The charity will only become
liable if the individuals in question default on their lease obligations.

UNRESTRICTED FUNDS

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which
are not subject to specific conditions by donors and grantors as to how they may be used. These include
designated funds which have been set aside out of unrestricted funds by the trustees for specific
purposes.

At1 Incoming  Resources Transfers Gains and At 30
December resources expended losses  November
2024 2025
£ £ £ £ £ £
General funds 3,520,433 441,381 (400,459) - 195,716 3,757,071
Previous year: At1 Incoming  Resources Transfers Gains and At 30
December resources expended losses  November
2023 2024
£ £ £ £ £ £

Michael
Jefferies Fund 328,336 7,025 - (335,361) - -
General funds 3,153,840 411,113 (548,713) 335,361 168,832 3,520,433
3,482,176 418,138 (548,713) - 168,832 3,520,433
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2025

17

RELATED PARTY TRANSACTIONS

Transactions with related parties

Included in grants payable is £3,000 (2024: £3,000) paid to a Trustee. The trustees assess any conflict of
interest arising from the grant payment to a trustee and determined the grant to fall within the objective
of alleviating financial difficulties of injured players. The deed of trust offers the trustees discretion to
financially assist a trustee who had experienced or was experiencing financial hardship derived from an
injury incurred by playing rugby.

Donations totalling £132,814 (2024: £114,010) were received during the year from the Welsh Rugby Union,

of which a trustee holds the position of president. The amount outstanding at the year end within
debtors was £65,095 (2024: £15,267).
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WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2024

The trustees present their annual report and financial statements for the year ended 30 November 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to
the financial statements and comply with the charity’s governing document, the Charities Act 2011, FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” and the Charities SORP
"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)".

OBJECTIVES AND ACTIVITIES

The trust was set up in 1972 for the purposes of the advancement of education and the relief of the sick and
those in poor and necessitous circumstances, preference being given to the needs of persons and their
dependents who have regularly participated in rugby football. In setting the trust’s objectives, and planning
it’s activities, the Trust has given careful consideration the Charity Commission’s general guidance on public
benefit. Trustees have focussed their efforts on providing assistance to to those who have suffered serious
injury whilst playing rugby union and grants have been made to a number of injured players in the year.

Investment subcommittee and risk management

The trustees will continue to manage its finances in a prudent manner to ensure that the funds available to
the Trust will be sufficient to make grants to support injured players. Under the terms of the Trust Deed, the
Trustees have general powers of investment, subject to the provisions of the Trustee Act 2000. The
Investment subcommittee, formed in 2018 and chaired by Trustee Alan Meredith, working closely with Charles
Stanley, the Trust's Investment Managers who have a key role providing discretionary investment
management of the Trust’s funds. The Sub committee meets regularly with Charles Stanley and monitors the
progress of the Trust’s investment portfolio. The primary objective of the investment policy is to generate
income from investment in the moderate end of the medium high range of risk wherever possible mitigating to
minimise any risk.

Grant making policy

There are currently 35 injured players in the group of injured players who receive ongoing assistance from the
Trust. The trustees seek to make these former players as independent as possible by awarding grants for the
acquisition of items that will enhance their lives. The Trust will also offer to help the families of players who
have been injured. Additionally, the Trust will offer assistance to support players who suffer financial loss
temporarily as a result of an injury suffered while playing or or training to play rugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals. The
Trust will normally arrange a visit to the injured player by two Trustees who provide a report and
recommendations to the other Trustees. If it is felt that the matters would benefit from being dealt with
sooner than the two monthly meetings allow, the report and recommendations are circulated electronically to
enable a decision to be made. Trustees consider they have met, with a high degree of of consistency, the
objectives or providing care and financial assistance to injured players and their families.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

Strengthening partnerships

The Trust is independent and autonomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport in Wales to
enhance the welfare of players. It is intent upon strengthening this relationship so that the mutual interests of
both organisations are served.

ACHIEVEMENTS AND PERFORMANCE
Significant activities and achievements against objectives

1. HRH The Prince of Wales graciously agreed to remain Patron of the Welsh Rugby Charitable Trust.

2. The Welsh Rugby Union Limited continues its support of WRCT. In particular by contributing a levy
collected on tickets sold for events in the Principality Stadium the Welsh Rugby Union Limited ensures
that the Trust remains in a sound financial position.

3. The Trust held its Annual Golf Day at Whitchurch Golf Club in Cardiff in June 2024. The support of a
group of former International players on the day significantly added to the occasion. The event gave
the Trust good exposure and produced s small but most welcomed profit.

4. The merger of the WRCT Investment Funds, the Main and the MJ Funds, was completed. Charles
Stanley, the Trust’s Investments Managers, are now managing the Trust’s investment portfolio on a
discretionary basis but still reporting regularly to the Trust’s Investment Sub Committee chaired by
Trustee Alan Meredith.

5. During the financial year the Trustees met in person on 4 occasions . Additionally they dealt with
applications for assistance from injured players by exchange of e mail .

FINANCIALREVIEW

Income for the year amounted to £418,138 (2023: £313,215). The Trust received income from its investments, in
the year to 30 November 2024 of £125,142 (2023: £125,768). Revenue from fundraising events, donations and
gifts produced income of £291,989 (2023: £186,127).

Expenditure in the year amounted to £548,713 (2023: £562,320).

After taking into account other recognised gains and losses, the resultant net movement of funds was a
surplus of £38,257 (2023: deficit of £361,301).

At 30th November 2024, the market value of investments was £3,456,510 (2023: £2,977,852) In the general
fund and £nil (2023: £354,685) in the Michael Jeffries Memorial Fund.

Reserves policy
The Trustees’ policy is to maintain investments at a level that:

« Will generate investment sufficient to cover approximately 6 months of the resources expended in
the year, and will be capable of supporting the longer term liabilities of the trust.

. The reserves at 30th November 2024 which amounted to £3,520,433 (2023: £3,482,176) would cover
all requirements. This policy is reviewed every year by the trustees.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Trust is an unincorporated trust, constituted under a Trust deed dated 1st December 1972 and is a
registered charity, number 502079. The trust was established by the Welsh Rugby Union in 1972 with a range
of charitable objectives, the most important of which being the support of severely injured rugby players.
Most of the Trust’s income is derived from investment income and donations but this is supplemented by a
measure of fundraising.

The trustees who served during the year and up to the date of signature of the financial statements were:
Mr G J Williams

Mr T J Cobner

Mr D B Williams

Ms C W Jefferies
Mr A D Meredith

Dr J D Williams OBE
Ms C Hitt

Dr R G Jones MBBch
Mr P Owens

Mr T G Phillips

Dr C R Williams

Mr HJ Davies

Mr M Ryan

Ms A Hawkins
MrRHSBMoon

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the charity and of the incoming
resources and application of resources of the charity for that year.




WELSH RUGBY CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

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 Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards 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
charity will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and enable them to ensure that the financial
statements comply with the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the
provisions of the trust deed. They are also responsible for safeguarding the assets of the charity and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees’ report was approved by the Board of Trustees.

Mr P Owens Mr H J Davies
Trustee Trustee

MrRH S BMoon
Trustee

13 Jun 2025
Date: ...
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

Opinion

We have audited the financial statements of Welsh Rugby Charitable Trust (the ‘charity’) for the year ended 30
November 2024 which comprise the statement of financial activities, the balance sheet and notes to the
financial statements, including 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 7he 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 charity’s affairs as at 30 November 2024 and of its incoming
resources and application of resources, for the year then ended;

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

- have been prepared in accordance with the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the 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.
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

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.

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 requires 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 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 cease operations, or have no realistic alternative but to do so.
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

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.

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

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

We focussed on laws and regulations which could give rise to a material misstatement in the financial
statements, including, but not limited to, the Charities Act 2011 and UK tax legislation. Our tests included
agreeing the financial statement disclosures to underlying supporting documentation, enquiries with
management and enquiries of legal counsel. There are inherent limitations in the audit procedures described
above and, the further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements, the less likely we would become aware of it. We did not identify any key
audit matters relating to irregularities, including fraud. As in all our audits, we also addressed the risk of
management override of internal controls, including testing journals and evaluating whether there was
evidence of bias by the trustees that represented a risk of material misstatement due to fraud.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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. 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, intentional omissions, misrepresentations, or the override of internal control.

-7-
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

« Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the charity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the charity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and eventsin a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https:/
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Other matters

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with
"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)" (as amended) in preference to the Accounting and Reporting by Charities:
Statement of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but
has now been withdrawn.

This has been done in order for the financial statements to provide a true and fair view in accordance with
current Generally Accepted Accounting Practice.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the
charity’s trustees those matters we are required to state to them in an auditor’s 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.
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WELSH RUGBY CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF WELSH RUGBY CHARITABLE TRUST

K‘ib) QY
Jonathan Harrhy
Senior Statutory Auditor

for and on behalf of

Kilsby & Williams LLP

Chartered accountants & statutory auditor
Cedar House

Hazell Drive

Newport

South Wales

NP10 8FY

13 Jun 202t
Date: .cooveeieiiiaenin,

Kilsby & Williams LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for
appointment as auditor of a company under section 1212 of the Companies Act 2006.




WELSH RUGBY CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 30 NOVEMBER 2024

Unrestricted

Unrestricted

funds funds
2024 2023
Notes £ £
INCOME FROM:
Donations and legacies 2 291,989 186,127
Other trading activities 3 1,007 1,320
Investments 4 125,142 125,768
TOTALINCOME 418,138 313,215
EXPENDITURE ON:
Charitable activities 5 548,713 562,320
TOTALEXPENDITURE 548,713 562,320
Net gains/(losses) on investments 10 168,832 (112,196)
NET INCOME/ (EXPENDITURE) AND MOVEMENT IN FUNDS 38,257 (361,301)
RECONCILIATION OF FUNDS:
Fund balances at 1 December 2023 3,482,176 3,843,477
FUND BALANCES AT 30 NOVEMBER 2024 3,520,433 3,482,176

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

expenditure derive from continuing activities.
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WELSH RUGBY CHARITABLE TRUST

BALANCE SHEET
AS AT 30 NOVEMBER 2024
2024 2023
Notes £ £
FIXED ASSETS
Investments 12 3,456,510 3,332,537
CURRENT ASSETS
Debtors 13 30,535 9,629
Cash atbank and in hand 69,023 184,553
99,558 194,182
CREDITORS: AMOUNTS FALLING DUE 14
WITHIN ONE YEAR (35,635) (44,543)
NET CURRENT ASSETS 63,923 149,639
TOTALASSETS LESS CURRENT LIABILITIES 3,520,433 3,482,176
THE FUNDS OF THE CHARITY
Unrestricted funds 3,520,433 3,482,176
3,520,433 3,482,176
. . 13 Jun 202t
The financial statements were approved by the trusteeson .........................
Feter Dm%s %@st
Mr P Owens Mr H J Davies
Trustee Trustee
@u,&e/é(Mmm/
MrRHSBMoon

Trustee
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 NOVEMBER 2024

1

11

1.2

1.3

ACCOUNTING POLICIES

Charity information

Welsh Rugby Charitable Trust is a public benefit entity and a registered charity in England and Wales and
is unincorporated. The address off the principal office is 48 Rhys Rhoad, Blackwood, Caerphilly, Gwent,
NP12 3QR.

Accounting convention

The financial statements have been prepared in accordance with the charity’s governing document, the
Charities Act 2011, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and the Charities SORP "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)" The charity is a Public Benefit Entity as
defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a statement of
cash flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008
only to the extent required to provide a true and fair view. This departure has involved following the
Statement of Recommended Practice for charities applying FRS 102 rather than the version of the
Statement of Recommended Practice which is referred to in the Regulations but which has since been
withdrawn.

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

The financial statements have been prepared under the historical cost convention, modified to include
the revaluation of investment properties and certain financial instruments at fair value. The principal
accounting policies adopted are set out below.

Going concern

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

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their

charitable objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used.
The purposes and uses of the restricted funds are set out in the notes to the financial statements.
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

1.4

1.5

ACCOUNTING POLICIES (Continued)

Income

All incoming resources are included in the statement of financial activities when entitlement has passed
to the charity; it is probable that the economic benefits associated with the transaction will flow to the
charity and the amount can be reliably measured. The following specific policies are applied to particular
categories of income:

« income from donations or grants is recognised when there is evidence of entitlement to the gift,
receipt is probable and its amount can be measured reliably.

- legacy income is recognised when receipt is probable and entitlement is established.

- income from donated goods is measured at the fair value of the goods unless this is impractical
to measure reliably, in which case the value is derived from the cost to the donor or the
estimated resale value. Donated facilities and services are recognised in the accounts when
received if the value can be reliably measured. No amounts are included for the contribution of
general volunteers.

. income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case it
may be regarded as restricted.

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT
which cannot be fully recovered, and is classified under headings of the statement of financial activities
to which it relates:

- expenditure on raising funds includes the costs of all fundraising activities, events, non-
charitable trading activities, and the sale of donated goods.

« expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

«» other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Grants are recognised in the accounts as liabilities after they have been approved by the trustees, the
recipients have been notified and there are no further terms and conditions to be fulfilled which are
within the control of the Trust. In these circumstances, there is a valid expectation by the recipients that
they will receive the grant.
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

1.6

1.7

1.8

ACCOUNTING POLICIES (Continued)

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.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

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 carried 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.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price
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.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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.
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024
1 ACCOUNTING POLICIES (Continued)
1.9 Employee benefits

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services

are received.

Termination benefits are recognised immediately as an expense when the charity is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

2 INCOME FROM DONATIONS AND LEGACIES

Unrestricted Unrestricted

funds funds

2024 2023

£ £

Donations and gifts 291,989 186,127
Donations and gifts

Donation from the Welsh Rugby Union 114,010 80,983

Donation from the Milennium Stadium Charitable Trust 114,010 80,983

Individual donations 52,425 12,039

50th Anniversary Donation 7,043 3,617

Gifts from clubs and ground collection 4,501 8,505

291,989 186,127

3 INCOME FROM OTHER TRADING ACTIVITIES

Unrestricted Unrestricted

funds funds

2024 2023

£ £

Annual golf day, "Grav” play and Auctions 1,007 1,320
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

4

INCOME FROM INVESTMENTS

Income from listed investments

EXPENDITURE ON CHARITABLE ACTIVITIES

Direct costs

Christmas grants

Relief of injured rugby players

Summer grants for injured rugby players
Other financial support

Other direct charitable activities

Share of support and governance costs (see note 6)

Support

Analysis by fund
Unrestricted funds

-16 -

Unrestricted
funds

2024

£

125,142

Total costs

2024
£

33,000
411,728
66,000

21184

531,912

16,801

548,713

548,713

Unrestricted
funds

2023

£

125,768

Total costs
2023
£

35,001
402,527
81,600
15,000
9,535

543,663

18,657

562,320

562,320




WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

6 SUPPORT COSTS ALLOCATED TO ACTIVITIES

Trustee expenses
Bank charges
Insurance
Accountancy
Governance costs

Analysed between:
Total costs

Governance costs comprise:

Audit fees

7 NET MOVEMENT IN FUNDS
The net movement in funds is stated after charging/(crediting):

Fees payable for the audit of the charity’s financial statements

8 TRUSTEES

2024

1,340
213
2,285
6,000
6,963

16,801

16,801

2024

6,963

6,963

2024

m

6,963

2023

3,319
200
2,378
6,000
6,760

18,657

18,657

2023

6,760

6,760

2023

m

6,760

None of the trustees (or any persons connected with them) received any remuneration during the year.

Benefits received by Trustees from the charity during the year are listed in note 16.

Total expenses of £1,340 (2023: £3,319) were incurred during the year by trustees for travel and

subsistence.
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024
9 EMPLOYEES
The average monthly number of employees during the year was:
2024

Number

Total -

2023
Number

There were no employees whose annual remuneration was more than £60,000.

10 GAINS AND LOSSES ON INVESTMENTS

Unrestricted

funds

2024

Gains/(losses) arising on: £
Revaluation of investments 168,832

11 TAXATION

Unrestricted
funds

2023

£

(112,196)

The charity is exempt from taxation on its activities because all its income is applied for charitable

purposes.

12  FIXED ASSET INVESTMENTS

Cost or valuation
At 1December 2023
Additions

Valuation changes
Cash withdrawal
Disposals

At 30 November 2024

Carrying amount
At 30 November 2024

At 30 November 2023

-18 -

Listed
investments

£
3,332,537
488,897
168,832
(170,000)
(363,756)

3,456,510

3,456,510

3,332,537



WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

12 FIXED ASSETINVESTMENTS

Investments at fair value comprise:

Fixed Interest stock

Equities

Cash held as part of investment portfolio
Income account

(Continued)

The historical cost of the investments as at 30 November 2024 is £1,989,939 (2023: £2,375,575).

13 DEBTORS
Amounts falling due within one year:

Other debtors

14  CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors
Other creditors
Accruals and deferred income

-19-

2024 2023

£ £
769,451 (748,495)
2,624,994 (2,462,975)
23,391 52,500
38,674 68,567
3,456,510 3,332,537
2024 2023

£ £

30,535 9,629
2024 2023

£ £

3,061 8,448
23,543 15,162
9,031 20,933
35,635 44,543




WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

15

UNRESTRICTED FUNDS

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which
are not subject to specific conditions by donors and grantors as to how they may be used. These include
designated funds which have been set aside out of unrestricted funds by the trustees for specific

purposes.

Michael
Jefferies Fund
General funds

Previous year:

Michael
Jefferies Fund

General funds

At1 Incoming  Resources Transfers Gains and At 30
December resources expended losses November
2023 2024

£ £ £ £ £ £

328,336 7,025 - (335,361) - -
3,153,840 41113 (548,713) 335,361 168,832 3,520,433
3,482,176 418,138 (548,713) - 168,832 3,520,433
At1 Incoming  Resources Transfers Gains and At 30
December resources expended losses November
2022 2023

£ £ £ £ £ £

320,695 13,496 - - (5,855) 328,336
3,522,782 299,719 (562,320) - (106,341) 3,153,840
3,843,477 313,215 (562,320) - (112,196) 3,482,176
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

16

RELATED PARTY TRANSACTIONS

Transactions with related parties

Included in grants payable is £3,000 (2023: £3,500) paid to a Trustee. The trustees assess any conflict of
interest arising from the grant payment to a trustee and determined the grant to fall within the objective
of alleviating financial difficulties of injured players. The deed of trust offers the trustees discretion to
financially assist a trustee who had experienced or was experiencing financial hardship derived from an
injury incurred by playing rugby.

Donations totalling £114,010 (2023: £80,983) were received during the year from the Welsh Rugby Union,

of which a trustee holds the position of president. The amount outstanding at the year end within
debtors was £15,267 (2023: £2,221)
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WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT
Year ended 30 November 2023

The ftrustees present their report and the financial statements of the charity for the year ended
30 November 2023,

Reference and administrative details
Registered charity name Welsh Rugby Charitable Trust
Charity registration number 502079

Principal office 48 Rhys Road
BLACKWOOD
NP12 3QR

The trustees

Mr G Williams

Mr P Owens

Miss C Hitt

Mr R Moon

Dr C Williams

Mr A Meredith

Dr G Jones

Mr B Williams

Prof J Williams

Mrs C Jefferies

Mr T Phillips

Mr G Powell {Retired 1 May 2023)

Mrs A Hawkins

Mr M Ryan

Mr T 3 Cobner {Appointed 17 November 2023}
Mr H J Davies (Appeinted 1 May 2023)
MrT G R Davies (Retired 17 November 2023)

Auditor Kilsby & Williams LLP
Chartered accountants & statutory auditor
Cedar House
Hazell Drive
Newport
NP10 8FY

Bankers Barclays Bank PLC
PO Box 674
121 Queen Street
Cardiff
CF10 2XU



WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continued)
Year ended 30 November 2023

Structure, governance and management

The Trust is an unincorporated trust, constituted under a Trust deed dated 1st December 1972 and is a
registered charity, number 502079, The trust was established by the Welsh Rugby Union in 1972 with a
range of charitable objectives, the most important of which being the support of severely injured rugby
players. Most of the Trust's income is derived from investment income and donations but this is
supplemented by a measure of fundraising.

Objectives and activities

The trust was set up in 1972 for the purposes of the advancement of education and the relief of the sick
and those in poor and necessitous circumstances, preference being given to the needs of persons and their
dependents who have regularly participated in rugby football. In setting the trust's objectives, and planning
it's activities, the Trust has given careful consideration the Charity Commission's general guidance on public
benefit. Trustees have focussed their efforts on providing assistance to to those who have suffered serious
injury whilst playing rugby union and grants have been made to a number of injured players in the year.

Investment subcommittee and risk management

The trustees will continue to manage its finances in a prudent manner to ensure that the funds available to
the Trust will be sufficient to make grants to support injured players. Under the terms of the Trust Deed,
the Trustees have general powers of investment, subject to the provisions of the Trustee Act 2000. The
Investment subcommittes, formed in 2018 and chaired by Trustee Alan Meredith, working closely with
Charles Stanley, the Trust's Investment Managers who have a key role providing discretionary investment
management of the Trust's funds. The Sub committee meets regularly with Charles Stanley and monitors
the progress of the Trust's investment portfolio. The primary objective of the investment policy is to
generate income from investment in the moderate end of the medium high range of risk wherever possible
mitigating to minimise any risk.

Grant making policy

There are currently 35 injured players in the group of injured players who receive ongoing assistance from
the Trust. The trustees seek to make these former players as independent as possible by awarding grants
for the acquisition of items that will enhance their lives. The Trust will also offer to help the families of
players who have been injured. Additionally, the Trust will offer assistance to support players who suffer
financial loss temporarily as a result of an injury suffered while playing or or training to play rugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals. The
Trust will normally arrange a visit to the injured player by two Trustees who provide a report and
recommendations to the other Trustees, If it is felt that the matters would benefit from being dealt with
sooner than the two monthly meetings allow, the report and recommendations are circulated electronically
to enable a decision to be made. Trustees consider they have met, with a high degree of of consistency,
the objectives or providing care and financial assistance to injured players and their families.

Strengthening partnerships

The Trust is independent and autonomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport in Wales to
enhance the weifare of players. It is intent upon strengthening this relationship so that the mutual interests
of both organisations are served.



WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continued)
Year ended 30 November 2023

Objectives and activities (continued)
Reserves policy
The Trustees' policy is to maintain investments at a level that:

1. Wili generate investment sufficient to cover approximately 6 months of the resources expended in the
vear, and will be capable of supporting the longer term llabilities of the trust.

2. The reserves at 30th November 2023 which amounted to £3,482,176 (2022: £3,843,477) would cover all
requirements. This policy is reviewed every vear by the trustees.

Achievements and performance
Significant events in 2023

1. HRH the Prince of Wales graciously has agreed to continue to be the Patron of the Welsh Rugby
Charitable Trust.

2. On the occasion of the Wales v England match in the Principality Stadium on 25th February 2023 HRH
the Prince of Wales and HRH the Princess of Wales formally opened the Sir Tasker Watkins Lounge. They
visited the Lounge and spoke with members of the group of seriously injured players The Sir Tasker
Watkins Lounge has been constructed for use on match days by the seriously injured players. The Lounge
was built with the help of a very generous legacy to the Welsh Rugby Union by the late Kenneth James
Seeley,

3. On 1st May 2023 Gareth Powell formally resigned as Hon. Treasurer and as a Trustee of the Welsh
Rugby Charitable Trust. On that day Huw Davies became a Trustee and was elected to the post of Hon.
Treasurer.

4. On 17th November 2023 Gerald Davies retired from his position as President of the Welsh Rugby Union
and retired as a Trustee of the Welsh Rugby Charitable Trust. Terry Cobner was elected to be President of
the Welsh Rugby Union on 17th November 2023 and replaced Mr Davies as a Trustee of the Welsh Rugby
Charitable Trust.

5. The Welsh Rughy Union continues its support of WRCT. In particular by contributing a levy collected on
tickets sold for events in the Principality Stadium the Welsh Rugby Union ensures that the Trust remains in
a sound financial position.

6. In June 2023 the Trust's Annual Golf Day was held at Whitchurch Golf Club in Cardiff. The event
produced a small but most welcomed profit.

7. On 22nd November 2023 the Trust marked its 50th Anniversary with a lunch for over 150 guests in the
Presidents Lounge, Principality Stadium. At the lunch the WRCT entertained some of the injured players
which it supports together with individuals and organisations which have supported the Trust over the
years. With a generous confribution from Principality BS the lunch made a profit for WRCT.

8. During the financial year the Trustees met in person on seven occasions and in addition dealt with
electronically applications for assistance from injured players on a regular basis.






WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continved)
Year ended 30 November 2023

Financial review

Income for the yesr amounted to £313,214 (2022: £576,669). The Trust received income from is
investments, in the year to 30 November 2023 of £125,768 (2022: £141,903). Revenue from fundraising
evants, donations and gifts produced income of £186,127 (2022: £431,593).

Expenditure in the year amounted to £562,320 (2022: £409,929).

After taking into account other recognised gains and losses, the resultant net movement of funds was a
deficit of £361,301 (2022; deficit of £35,804).

At 30th November 2023, the market value of investments was £2,977,852 (2022 £3,166,921) in the
general fund and £354,685 (2022: £347,044) In the Michae! Jeffrles Memoriat Furnd.

Trustees' responsibilities statement

The Grustees, who are also directors for the purposes of company law, are responsible for preparng the
trustees’ report and the finandal statements in accordance with applicable law and United Kingdom
Accounting Standards {United Kingdom Generally Accepted Accounting Practice),

Company law requires the charity trustees to prepare finandal statements for each year which give a bue
and fair view of the state of affairs of the chariteble company and the Incoming rescurces and application
of resources, including the income and expenditure, for that period.

In preparing these financial statements, the trustees are reguired to:

» select suitable accounting policies and then apply them consistently;
« ghserve the methods and grinciples in tha applicable Charities SORP,;

« make judgments and accounting estimates that are reasonable and prudent;
= prepare the finandal statements on the going concern basis unless it is inappropriate to presume that
the charity will continue in business.

Tha trustess are responsible for keeping adequate accounting records that are suffident to show and
explain the chanty’s transactions and disciose with reasonable accuracy at any time the financial position of
the charity and enable them 1o ensure that the finandial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the charity and hence for taking reasanable steps
for the prevention and detection of fraud and other irregularitias,

The trustees' annual report was approved On vceccencciienns and signed on behalf of the board of
trustees by:
T
Mr P Owens _",,/; el pMr R Moon
Trustee {M Trustee
Mr H J Davies M -
Trustee







Kilsby
Williams.

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WELSH RUGBY
CHARITABLE TRUST

Year ended 30 November 2023
Opinion

We have audited the financial statements of Welsh Rugby Charitable Trust (the 'charity') for the year ended
30 November 2023 which comprise the statement of financial activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 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 charity's affairs as at 30 November 2023 and of its
incoming resources and application of resources, including its income and expenditure, for the year
then ended;

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

. have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for opinion ,

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
respensibilities 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 concem are described in
the relevant sections of this report.



Kilsby
Williams.

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WELSH RUGBY
CHARITABLE TRUST (continued)

Year ended 30 November 2023

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. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the course
of the audit, we have not identified material misstatements in the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

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

. adeguate accounting records have not been kept; or

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

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

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the
preparation of the financial statements 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 charity or to cease operations,
or have no realistic alternative but to do se.



Kilsby
Williams.

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WELSH RUGBY
CHARITABLE TRUST (continued)

Year ended 30 November 2023
Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reascnable 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,

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

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

We focused on laws and regulations, which could give rise to a material misstatement in the financial
statements, including, but not limited to, the Companies Act 2006, the Charities Act 2011 and UK tax
legislation. Our tests included agreeing the financial statement disclosures to underlying supporting
documentation, enquiries with management and enquiries of legal counsel. There are inherent limitations in
the audit procedures described above and, the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we would become
aware of it. We did not identify any key audit matters relating to irregularities, including fraud. As in all our
audits, we also addressed the risk of management override of internal controls, including testing journals
and evaluating whether there was evidence of bias by the trustees that represented a risk of material
misstatement due to fraud.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

® 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. 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, intentional omissions, misrepresentations, or the override of internal
control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WELSH RUGBY
CHARITABLE TRUST (continued)

Year ended 30 November 2023

° Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the charity's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion, Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the charity to cease to continue as a going
concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Use of our report

. This report is made solely to the charity’s members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to them
in an auditor's 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 members as a body, for our audit

waork, for this report, or for the opinions we have formed.

Jonathan Harrhy (Senior Statutory Auditor)

For and on behalf of .

Kilsby & Williams LLP Q é 02
Chartered accountants & statutory auditor mﬁ ({7

Cedar House
Hazell Drive
Newport
NP10 8FY



WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL ACTIVITIES
Year ended 30 November 2023

2023 2022
Unrestricted
funds Total funds Total funds
Note £ £ £
Income and endowments
Donations and legacies 4 186,127 186,127 431,593
Other trading activities 5 1,320 1,320 3,173
Investment income 6 125,768 125,768 141,903
Total income 313,215 313,215 576,669
Expenditure
Expenditure on raising funds:

Costs of raising donations and legacies 7 - - (144
Expenditure on charitable activities 8,9 (562,320) (562,320) (409,785)
Total expenditure {562,320) (562,320) (409,929)
Net losses on investments 10 {112,196) (112,196) (202,544)
Net expenditure and net movement in funds (361,301) (361,301) (35,804)
Reconciliation of funds
Total funds brought forward 3,843,477 3,843,477 3,879,281
Total funds carried forward 3,482,176 3,482,176 3,843,477

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 12 to 19 form part of these financial statements.

[ -






WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL POSITION

30 November 2023
2023 2022
Mote £ £

FIXED ASSETS
Investments 14 3,332,537 3,513,865
CURRENT ASSETS
Debtors 15 9,629 55,815
Cash at bank and in hand 184,553 285,296

194,182 341,111
CREDITORS: amounts falling due within one year i6 {44,543) (11,59%)
NET CURRENT ASSETS 149,639 329,512
TOTAL ASSEYS LESS CURRENT LIABILITIES 3,482,176 3,843,477
NET ASSETS 3,482,176 3,843,477
FUNDS OF THE CHARITY
Unrestricted funds 3,482,176 3,843,477
Total charity funds 17 3,482,176 3,843,47?

These financial statements were approved by the board of trustees and authoriged for issue on
........................ , and are signed on behalf of the board by:

.

Mr R Moon

Mr P Owens
A Trustee

Trustee

Mr H J Davies
Trustee MM .

The notes on pages 12 to 20 form part of these financial statements.

- 10 -






WELSH RUGBY CHARITABLE TRUST
STATEMENT OF CASH FLOWS
Year ended 30 November 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Net expenditure

Adjustments for:

Net losses on investments

Dividends, interest and rents from investments
Accrued expenses

Changes in:
Trade and other debtors
Trade and other creditors

Cash generated from operations

Net cash (used in}/from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash withdrawal

Net cash from investing activities

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

The notes on pages 12 to 19 form part of these financial statements.
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2023
£

(361,301)

112,196
(125,768)
14,201

46,186
18,743

(295,743)
(295,743)

195,000
195,000

(100,743)
285,296

184,553

2022
£

(35,804)
202,544

{141,903)
720

200,000
200,000

217,549
67,747

285,296







WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS

Year ended 30 November 2023

1.

GENERAL INFORMATION

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the principal office is 48 Rhys Road, Blackwood, Caerphilly, Gwent,
NP12 3QR.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in compliance with FRS 102, 'The Financial Reporting
Standard applicabie in the UK and the Republic of Ireland’, the Statement of Recomumended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (Charities SORP (FRS 102)) and the Charities
Act 2011,

ACCOUNTING POLICIES

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair value
through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported. These estimates and judgements are continually
reviewed and are based on experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances,

Fund accounting

The unrestricted funds held by the Trust can be used in accordance with its charitable objectives at
the discretion of the Trustees. Earmarked funds represent the amounts held in respect of the Michael

Jeffries Memorial Fund. These funds have been earmarked, inter alia, to help injured players and their
dependents with the cost of education.

-12 -



WELSH RUGBY CHARITABLE TRUST
STATEMENT OF CASH FLOWS
Year ended 30 November 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Net expenditure

Adjustments for:

Net losses on investments

Dividends, interest and rents from investments
Accrued expenses

Changes in:
Trade and other debtors
Trade and other creditors

Cash generated from operations

Net cash (used in)/from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash withdrawal

Net cash from investing activities

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

The notes on pages 12 to 19 form part of these financial statements.
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2023
£

(361,301)

112,196
(125,768)
14,201

46,186
18,743

(295,743)
(295,743)

195,000
195,000

(100,743)
285,296

2022
£

{35,804)

202,544
(141,903)
720

(9,774)
1,766

17,549
17,549




WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2023

3.

ACCOUNTING POLICIES (continued}
Incoming resources

All incoming resources are included in the statement of financial activities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction will
flow to the charity and the amount can be reliably measured. The following specific policies are
applied to particular categories of income:

) income from donations or grants is recognised when there is evidence of entitlement to the gift,
receipt is probable and its amount can be measured reliably.

. legacy income is recognised when receipt is probable and entitlement is established.

. income from donated goods is measured at the fair value of the goods unless this is impractical
to measure reliably, in which case the value is derived from the cost to the donor or the
estimated resale value. Donated facilities and services are recognised in the accounts when
received if the value can be reliably measured. No amounts are included for the contribution of
general volunteers,

. income from contracts for the supply of servicas is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case it
may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT
which cannot be fully recovered, and is classified under headings of the statement of financial
activities to which it relates:

. expenditure on raising funds includes the costs of all fundraising activities, events,
non-charitable trading activities, and the sale of donated goods.

*  expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

° other expenditure includes all expenditure that is neither related to raising funds for the charity
nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Grants payable

Grants are recognised in the accounts as liabilities after they have been approved by the trustees, the
recipients have been notified and there are no further terms and conditions to be fulfilled which are
within the control of the Trust. In these circumstances, there is a valid expectation by the recipients
that they will receive the grant.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If
fair value cannot be reliably measured, assets are measured at cost less impairment.

-13 -



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS {continued)

Year ended 30 November 2023

3.

ACCOUNTING POLICIES (continued)
Investments (continued)

Listed investments are measured at fair valug with changes in fair value being recognised in income
or expenditure.

Impairment of fixed assets

A review for indicators of impairment is cartied out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset Is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable amount of
an individual asset, an estimate is made of the recoverable amount of the cash-generating unit to
which the asset belongs. The cash-generating unit is the smallest identifiable group of assets that
includes the asset and generates cash inflows that largely independent of the cash inflows from other
assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from the
synergies of the combination, irrespective of whether other assets or liabilities of the charity are
assigned to those units.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including any
related transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost,

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value recognised
in income and expenditure. All other such investments are subsequently measured at cost less
impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless payment
for an asset is deferred beyond normal business terms or financed at a rate of interest that is not a
market rate, in which case the asset is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes recognised in
the statement of financial activities, with the exception of hedging instruments in a designated
hedging relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial activities in
which the initial gain was recognised.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2023

3.

ACCOUNTING POLICIES (continued)
Financial instruments (continued)

For all equity instruments regardless of significance, and other financial assets that are individually
significant, these are assessed individually for impairment. Other financial assets are either assessed
individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would have
been had the impairment not previously been recognised.

DONATIONS AND LEGACIES
Unrestricted Total Funds Unrestricted Total Funds
Funds 2023 Funds 2022
£ £ £ £
DONATIONS
Ponation from the Welsh Rughy Union 80,983 80,983 219,541 219,541
Donation from the Millennium Stadium
Charitable Trust 80,983 80,983 97,861 97,861
Individual donations 12,039 12,039 12,381 12,381
Donations from Royal Polo Day - - 100,000 100,000
50th Anniversary Donatian 3,617 3,617 - -
GIFTS
Gifts from clubs and ground collection 8,505 8,505 1,810 1,810
186,127 186,127 431,593 431,593
OTHER TRADING ACTIVITIES
Unrestricted Total Funds Unrestricted Total Funds
Funds 2023 Funds 2022
£ £ £ £
Annual golf day, "Grav" play and
Auctions 1,320 1,320 3,173 3,173
INVESTMENT INCOME
Unrestricted Total Funds Unrestricted Total Funds
Funds 2023 Funds 2022
£ £ £ £
Income from listed investments 125,768 125,768 141,903 141,903
COSTS OF RAISING DONATIONS AND LEGACIES
Unrestricted Total Funds Unrestricted Total Funds
Funds 2023 Funds 2022
£ £ £ £
Costs of rafsing donations and legacies -
Donations - 144 144

-~ 15~




WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continved)

Year ended 30 November 2023

8. EXPENDITURE ON CHARITABLE ACTIVITIES BY FUND TYPE

Funds 2023 Funds 2022
£ £ £ £

Christmas grants 35,000 35,000 35,000 35,000

Relief of injured rugby players 402,527 402,527 270,385 270,385

Summer grants for injured rugby players 81,600 81,600 74,600 74,600

Other financial support 15,000 15,000 15,000 15,000

Other direct charitable activities 9,535 9,535 - -

Support costs 18,658 18,658 14,800 14,800

562,320 562,320 409,785 409,785

9. EXPENDITURE ON CHARITABLE ACTIVITIES BY ACTIVITY TYPE
Activities
undertaken Total funds Total fund
directly Support costs 2023 2022
£ £ £ £

Christmas grants 35,000 1,201 36,201 36,311

Relief of injured rugby players 402,527 13,814 416,341 280,516

Summer grants for injured rugby players 81,600 2,800 84,400 77,395

Other financial support 15,000 515 15,515 15,563

Other direct charitable activities 9,535 328 9,863 -
543,662 18,658 562,320 409,785

Governance costs have been split across the ch

Unrestricted Total Funds

Within governance costs is the annual audit fee of £6,760 (2022: £6,564).

10. NET LOSSES ON INVESTMENTS

Unrestricted Total Funds

Unrestricted Total Funds

aritable activities based on the costs spent in the year.

Unrestricted Total Funds

Funds 2023 Funds 2022
£ £ £ £
Gains/(losses) on listed investments (112,196) {112,196) {202,544) (202,544)

11. STAFF COSTS

12.

There are no employee costs (2022: nil) in the year and there are no employees (2022: none).
TRUSTEE REMUNERATION AND EXPENSES
Trustees received no remuneration during the year (2022 nil).

Total expenses of £3,319 (2022: £2,625) were incurred during the year by trustees for travel and
subsistence.
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WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2023

13. INVESTMENTS

Cost or valuation
At 1 December 2022
Additions

Fair value movements
Transfers

At 30 November 2023

Impairment

At 1 December 2022 and 30 November 2023
Carrying amount

At 30 November 2023

At 30 November 2022

All investments shown above are held at valuation.

Financial assets held at fair value

Listed
investments
£

3,513,965
125,768
(112,196)
(195,000)

3,332,537

3,332,537
3,513,965

The charities’ investment portfolio is valued at market value at 30 November 2023. These investments

are managed by Charles Stanley & Co Lid,

General

Fixed interest stock, UK Government
Equities

Cash held as part of investment porttolio
Income account

Market value as at 30 November
Historfcal cost as at 30 November

Michael Jefferies Memorial Fund
Fixed interest stock, UK Government
Equities

Income account

Market value as at 30 November
Historical cost as at 30 November

Total investments market value at 30 November
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2023
E

608,120
2,281,490
52,500
35,742

2,977,852
2,159,212

2023
£

140,375
181,485
32,825

354,685
216,363

2023
£

3,332,537

2022
£

711,414
2,284,484
40,014
131,009

3,166,921
2,377,080

2022
£

140,960
178,728
27,357

347,044
206,158

2022
£

3,513,965



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2023

14. DEBTORS

Other debtors

15. CREDITORS: amounts falling due within one year

Trade creditors

Accruals and deferred income

Other creditors

Included in other creditors due within 1 year are grants payable of £15,162 (2022: £3,867).

16. ANALYSIS OF CHARITABLE FUNDS

Unrestricted funds

General funds
Michael Jeffries Fund

General funds
Michael Jeffries Fund

At
1 December
2022

£
3,522,782
320,695

3,843,477

At
1 December
2021

£
3,523,368
355,913

3,879,281

Income

299,719
13,496

313,215

Income

565,337
11,332

576,669
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2023 2022
£ £
9,629 55,815
2023 2022
£ £
8,448 1,000
20,933 6,732
15,162 3,867
44,543 11,599
At
Gains and 30 November
Expenditure losses 2023
£ £ £
{562,320) (106,341) ' 3,153,840
- (5,855) 328,336
(562,320) {112,196) 3,482,176
At
Gains and 30 November
Expenditure losses 2022
£ £ £
(398,569) {167,354) 3,522,782
(11,360) (35,190) 320,695
{409,929) (202,544) 3,843,477




WELSH RUGBY CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2023

17. ANALYSIS OF NET ASSETS BETWEEN FUNDS

Investments
Current assets
Creditors less than 1 year

Net assets

Investments
Current assets
Creditors less than 1 year

Net assets

18. ANALYSIS OF CHANGES IN NET DEBT

Cash at bank and in hand

19. RELATED PARTIES

£

Unrestricted Tetal Funds

Funds 2023
£ £
3,332,537 3,332,537
194,182 194,182
{44,543) (44,543)
3,482,176 3,482,176

Unrestricted Total Funds

Funds 2022
£ £

3,513,965 3,513,965

341,111 341,111

(11,599) (11,599)

3,843,477 3,843,477

At

At 1 Dec 2022 Cash flows 30 Nov 2023
£ £

184,553

285,296

(100,743)

Included in grants payable is £3,500(2022: £3,200) paid to a Trustee. The trustees assess any conflict
of interest arising from the grant payment to a trustee and determined the grant to fall within the
objective of alleviating financial difficulties of injured players. The deed of trust offers the trustees
discretion to financially assist a trustee who had experienced or was experiencing financial hardship
derived from an injury incurred by playing rugby.

Donations totalling £80,983 (2022: £219,541) were received during the year from the Welsh Rugby
Union, of which a trustee holds the position of President. The amount outstanding at the yearend

within debtors was £2,221 (2022: £20,882).
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WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT
Year ended 30 November 2022

The itrustees present their report and the financial statements of the charity for the year ended
30 November 2022,
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Registered charity name Welsh Rugby Charitable Trust
Charity registration number 502079

Principal office 48 Rhys Road
BLACKWOOD
NP12 3QR

The trustees Mr B Rees {Died 29 December 2021)
Mr G Willlams
Mr T G R Davies
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Miss C HItt
Mr R Moon
Dr C Williams
Mr A Meredith
Dr G Jones
Mr B Wilitams
Prof ) Williams
Mrs C Jefferies
Mr T Phillips
Mr G Powell (Retired 1 May 2023)
Mrs A Hawkins
Mr M Ryan (Appointed 28 January 2022)
Mr H Davles (Appointed 1 May 2023)

Auditor Kilsby & Williams LLP
Chartered accountants & statutory auditor
Cedar House '
Hazell Drive
Newport
NP10 8FY

Bankers Barclays Bank PLC
PO Box 674
121 Queen Street
Cardiff
CF10 2XU



WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continied)
Year ended 30 November 2022

Structure, governance and management

The Trust in an unincorporated trust, constituted under a Trust deed dated 1st December 1972 and is a
registered charity, number 502079. The trust was established by the Welsh Rugby Union in 1972 with a
range of charitable objectives, the most Important of which being the support of severely injured rugby
playars. Most of the Trust's income is derived from investment income and donations but this is
supplemented by a measure of fundraising.

Objectives and activities

The trust was set up in 1972 for the purposes of the advancement of education and the rellef of the sick
and those in poor and necessitous circumstances, preference being given to the needs of persons anrd their
dependents who have regularly participated in rugby football. In setting the trust's objectives, and planning
its activities, the Trust has given careful consideration the Charity Commission's general guidance on public
benefit. Trustees have focussed their efforts on providing assistance to those who have suffered serlous
Injury whilst playing rugby union and grants have been made to a number of injured players In the year.

Investment sub committee and risk management

The trustees will continue to manage its finances in a prudent manner fo ensure that the fund avallable to
the Trust will be sufficient to make grants to support injured players. Under the terms of the Trust Deed,
the Trustees have general powers of investment, subject to the provisions of the Trustee Act 2000. The
Investment sub committee, formed in 2018 and chaired by Trustee Alan Meredith, working closely with
Charles Stanley, the Trust's Investment Managers, has & key role in the management of the Trust's funds.
The Sub committee meets regularly with Charles Stanley and monitors the progress of the Trust's
Investment portfolio and advises Trustees on acquisitions and disposals. The primary objective of the
investment policy is to genarate income from investment in the moderate end of the medium high range of
risk wherever possible mitigating to minimise any risk.

Grant making policy

There are currently 35 injured players in the group of injured players who receive ongoing assistance from
the Trust. The trustees seek to make these former players as independent as possible by awarding grants
for the acquisition of items that will enhance their lives. The Trust will also offer to help the families of
players who have been injured. Additionally, the Trust will offer assistance to support players who suffer
financial loss temporarily as a result of an injury suffered while playing or training to play rugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals. The
Trust will normally arrange a visit to the injured player by two Trustees who provide a report and
recommendations to the other Trustees. If it is felt that the matters would benefit from being dealt with
sooner than the two monthly meetings allow, the report and recommendations are circulated clectronically
to enable a decision to be made. Trustees consider they have met, with a high degree of consistency, the
objectives or providing care and financial asslstance to injured players and their families.

Strengthening partnerships

The Trust is independent and autonomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport in Wales to
enhance the welfare of players, It is intent upon strengthening this relationship so that the mutuat interasts
of both organisations are served.
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Objectives and activities (continued)
Reserves policy

The Trustees' policy is to maintaln investments at a level that:
1. will generate Investrment income sufficient to cover approximately 6 months of the resources
expended in the year, and
2. will be capable of supporting the longer term liabilities of the trust.

The reserves at 30th November 2022 which amounted to £3,843,477 (2021: £3,879,281) would cover all
requirements. This policy Is reviewed every year by the trustees.

Achievements and performance
Significant events in 2022

1, The HRH The Prince of Wales graciously agreed to continue to be the Patron of the Welsh Rugby
Charitable Trust in the period of this report.

2. As one of the charities nominated by HRH The Prince of Wales, WRCT received £100,000 donation from
the funds raised at the Royal Polo Day in July 2022,

3. Brian Rees, the Chair of the Trust, sadly died in December 2021, He has been greatly missed by his
fellow Trustees and the injured players who the Trust supports.

4. Rupert Moon was unanimously elected in January 2022 to succeed Brian Rees as Chair of the Trust.

5. In January 2022, the vacancy In the Trustees created by the death of Brian Rees was filled when Martyn
Ryan was appointed as a Trustee.

6. Gareth Powell resigned as Hon Treasurer of the Trust in April 2022, Gareth remained as a Trustee until
the Trust's bank mandate change was completed in May 2023, He formalized his retirement as a Trustee
then and at that time Huw Davies was formally appointed as a Trustee and took up the role as Hon.
Treasurer on 1 May 2023.

7. The Welsh Rugby Union continued its support of the Trust. During the year it made substantial financial
contribution to the Trust from ticket levies for matches and other events staged at the Principality Stadium.
Additionally, this year the WRU made significant contributions to the Trust from the WRU Debenture
redemption scheme and the WRU lottery,

8. During the year the Welsh Rugby Union Kindly arranged for the group of seriously injured players that
the Trust supports to attend all matches played by Wales at home and on two occasions hosted Family
days where the injured players were invited with members of their families to matches at the stadium and
the functions associated with those matches.,

9. The Trust's Annual Golf Day was held In June at Whitchurch Golf Club. The Trust is indebted to Mrs Carol
Jones for her work in organising this event. The Golf Day this year generated a profit of more than £3,000.

10. The Trust celebrated its 50th Anniversary In December 2022, To mark that anniversary, a sponsored
bike ride and a celebratory dinner will be held in 2023,
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Financial review

Income for the year amounted to £576,669 (2021: £292,759). The Trust received Income from its
investients, in the year to 30 November 2022 of £141,903 (2021; £121,117). Revenue from fundraising
events was £3,173 (2021: £232) and donations and gifts produced income of £431,593 (2021: £171,410),

Expenditure in the year amounted to £409,929 (2021: £408,819).

After taking into account other recognised gains and losses, the resultant net movement of funds was a
deficit of £35,804 (2021: surplus of £117,356).

At 30th November 2022, the market value of Investments was £3,166,921 (2020 £3,403,693) in the
general fund and £347,044 (2021: £370,913) in the Michael Jefferies Memorial Fund.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the finandial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charlty and of the
incoming resources and application of resources, of the charity for that period.

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

»  select suiteble accounting policies and then apply them consistenty,

»  observe the methods and principles in the applicable Charitles SORP;

. make judgments and accounting esbimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained In the financlal statements;

. prepare the financial statements on the going concem basis unless it is inappropriate to presume that
the charity will continue in business.

The trustees are responsible for keeping adequate acceunting records that are sufficient to show and
explain the charity's transactions and disclose with reasonable accuracy at any time the financial position of
the charty and enable them to ensure that the finandal statements comply with the Charities Act 2011, the
applicable Charitles (Accounts and Reparts) Regulations, and the provisions of the Trust Deed. They are
also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

MQ‘-\Q??S and signed on behalf of the board of

Mr R Mgon
Trustee
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WELSH RUGBY
CHARITABLE TRUST

Year ended 30 November 2022

Opinion

We have audited the financial statements of Welsh Rugby Charitable Trust (the 'charity') for the year ended
30 November 2022 which comprise the statement of finandal activities, statement of financial position,
statement of cash flows and the related notes, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 The Finandal 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 charity's affairs as at 30 November 2022 and of its
incoming resources and application of resources, including its income and expenditure, for the year
then ended;

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

. have been prepared in accordance with the requirements of the Charities Act 2011.
Basls for apinicn

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, induding the FRCS 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 basls for cur 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 abillity to continue
as a going concern for a period of at least twelve months from when the financal statements are
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concemn are described in
the relevant sections of this report.
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Other information

The other information comprises the information included in the annual report, other than the finandal
statements and our auditor’s report thereon. The trustees are responsible for the other Information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other Information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we
fdentify such material inconsistencies or apparent material misstatements, we are required to determine
whether there Is a2 material misstatement In the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained In the course
of the audit, we have not identified material misstatements in the trustees' report.

.

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:

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

. adequate accounting records have not been kept; or

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

«  we have not received all the information and explanations we reguire for our audit.

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, the trustees are responsible for the
preparation of the financial statements and for belng satisfied that they give a true and fair view, and for

such internal control as the frustees determine is necessary to epable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Our objectives are to obtain reasonable assurance about whether the financlal statements as a whale are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasoneble 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 ecanomic dedsions of users taken on the basis of these
finandial statements.

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

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

We focused on laws and regulations, which could give rise to a material misstatement In the financial
statements, induding, but not limited to, the Companies Act 2006, the Charities Act 2011 and UK tax
legislation. Our tests included agreeing the financial statement disclosures to underlying sipporting
documentation, enquiries with management and enquiries of legal counsel. There are inherent limitations in
the audit procedures described above and, the further removed non-compllance with laws and regulations
is from the events and transactions reflected In the financial statements, the less likely we would become
aware of It. We did not identify any key audlt matters relating to irregularities, including fraud. As in all cur
audits, we also addressed the risk of management override of intemal controls, Including testing journals
and evaluating whether there was evidence of bias by the trustees that represented a risk of material
misstatement due to fraud.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial staternents, whether due to
fraud or error, design and perform audit procedures respaonsive to those risks, and obtain audit
evidence that Is suffident and appropriate to provide a basis for our opinion. 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, intentional omissions, misrepresentations, or the override of internal
control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate In the circumstances, but not for the purpose of expressing an oplnion on the
effectiveness of the internal control.

+  Evaluate the appropriateness of accounting poficies used and the reasonableness of accounting
estimates and related disdosures made by the trustees.
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. Condude on the appropriateness of the trustees’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the charity's ability to continue as a going concem. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Cur conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the charity to cease to continue as a going
concern.

. Evaluate the overali presentation, structure and content of the financlal statements, including the
disclosures, and whether the financiai statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, armong other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Use of our report

This report is made solely to the charity’s members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undeitaken so that we might state to the charity's members those matters we are required to state to them
in an auditor's 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 members as a body, for our audit
worl, for this report, or for the opinlons we have formed.

Jonathan Harrhy (Senior Statutory Auditor) % U"Mm\o L L P
For and on behalf of 4
Kilsby & Williams LLP

Chartered accountants & statutory auditor

Cedar House
Hazell Drive 7 Q Ozg
Newport

NP10 8FY



WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL ACTIVITIES
Year ended 30 November 2022

Note
Income and endowments
Donations and legacies 4
Other trading activities 5
Investment income 6
Total income
Expenditure
Expenditure on raising funds:
Costs of raising donations and legacies 7
Expenditure on charitable activities 8,9

Total expenditure

Net (losses)/gains on investments 10
Net (expenditure)}/income and net movement in funds
Reconciliation of funds

Total funds brought forward
Total funds carried forward

2022 2021
Unrestricted

funds Total funds Totzl funds

£ £ £
431,593 431,593 171,410
3,173 3,173 232
141,903 141,903 121,117
576,669 576,669 292,759
(144) (144) (216)
(409,785) (409,785) (408,603)
(409,929) (409,929) (408,819)
(202,544) (202,544} 233,416
(35,804} (35,804) 117,356
3,879,281 3,879,281 3,761,925
3,843,477 3,843,477 3,879,281

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

All income and expenditure derive from continuing activities.

The notes on pages 12 to 19 form part of these financial statemants.
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WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL POSITION
30 November 2022

2022 2021
Note £ £

FIXED ASSETS
Investrments 13 3,513,965 3,774,606
CURRENT ASSETS
Debtors 14 55,815 46,041
Cash at bank and in hand 285,296 67,747

341,111 113,788
CREDITORS: amounts falling due within one year 15 {11,599) (5,113}
NET CURRENT ASSETS 329,512 104,675
TOTAL ASSETS LESS CURRENT LIABILITIES 3,843,477 3,879,281
NET ASSETS 3,843,477 3,879,281
FUNDS OF THE CHARITY
Unrestricted funds 3,843,477 3,879,281
Total charity funds 16 3,843,477 3,879,281

These financial statements were approved by the board of trustees and authorised for issue on
‘?r WAy nd are signed on behalf of the board by:

Mr P Owens Mr R Moon
Trustee Trustee

e

The notes on pages 12 to 19 form part of these financial statements.

-10 -



WELSH RUGBY CHARITABLE TRUST
STATEMENT OF CASH FLOWS
Year ended 30 November 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net (expenditure)/income

Adjustments for:

Net (losses)/gains on Investments

Dividends, interest and rents from investments
Accrued expenses

Changes in:
Trade and other debtors
Trade and other creditors

Cash generated from operations
Net cash from/{used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash withdrawal

Net cash from investing activities

NET INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

The notes on pages 12 to 19 form part of these financial statements.
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2022 2021
£ £
(35,804) 117,356
202,544 (233,416)
(141,903) (121,117

720 312
(9,774) (29,556)
1,766 (150)
17,549  (266,571)
17,549  (266,571)
200,000 280,000
200,000 280,000
217,549 13,429
67,747 54,318
285,296 67,747




WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS

Year ended 30 November 2022

1.

GENERAL INFORMATION

The charity is a public benefit entity and a registered charity in England and Waies and is
unincorporated. The address of the principal office is 48 Rhys Road, Blackwood, Caerphilly, Gwent,
NP12 3QR.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in compliance with FRS 102, ‘The Financial Reporting
Standard applicable in the UK and the Republic of Ireland', the Statement of Recommended Practice
applicable to charities preparing thelr accounts in accordance with the Financlal Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102} {(Charities SORP (FRS 102)) and the Charities
Act 2011.

ACCOUNTING POLICIES

Basis of preparation

The finandal statements have been prepared on the historical cost basis, as modified by the
revajuation of certain financial assets and liabilities and investment properties measured at fair value
through income or expenditure,

The financial statements are prepared in sterling, which Is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported. These estimates and judgements are continually
reviewed and are based on experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances.

Fund accounting

The unrestricted funds held by the Trust can be used In accordance with its charitable objectives at
the discretion of the Trustees. Earmarked funds represent the amounts held in respect of the Michael

Jefferies Memorial Fund. These funds have been earmarked, inter alia, to help injured players and
their dependents with the cost of education.

-1 -



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2022

3.

ACCOUNTING POLICIES (continved)
Incoming resources

All incoming resources are included in the statement of financial activiies when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction will
flow to the charity and the amount can be rellably measured. The following spedific policles are
applied to particular categories of income:

. income from denations or grants is recognised when there fs evidence of entitlement to the gift,
receipt Is probable and its amount can be measured reliably.

»  legacy income is recognised when receipt is probable and entitlement is established.

. Income from donated goods is measured at the fair value of the goods unless this is impractical
to measure rellably, in which case the value is derived from the cost to the donor or the
estimated resale value. Donated fadilities and services are recognised in the accounts when
received if the value can be rellably measured. No amounts are included for the contribution of
general volunteers.

. income from contracts for the supply of services Is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned If unspent, in which case it
may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT
which cannot be fully recovered, and is classifled under headings of the statement of finandal
activities to which it relates:

. expenditure on raising funds includes the costs of all fundraising activities, events,
non-charitable trading activitles, and the sale of donated goods.

. expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, induding those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

»  other expenditure includes all expenditure that is neither related to raising funds for the charity
nor pait of its expenditaie on Chatitable adlivilles.,

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apporboned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Grants payable

Grants are recognised In the accounts as liabllides after they have been approved by the trustees, the
recipients have been notified and there are no further terms and conditions to be fulfilled which are
within the control of the Trust. In these circumstances, there is a valid expectation by the reciplents
that they will receive the grant.

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If
fair value cannot be reliably measured, assets are measured at cost less impairment.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2022

3.

ACCOUNTING POLICIES (continued}
Investments (continued)

Listed investments are measured at fair value with changes in fair value being recognised in income
or expenditure.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrylng value exceeds the
recoverable amount, the asset is Impaired accordingly. Prior impairments are also reviewed for
passible reversal at each reporting date.

For the purposes of Impalrment testing, when it is not possible to estimate the recoverable amount of
an individual asset, an estimate is made of the recoverable amount of the cash-generating unit to
which the asset belongs. The cash-generating unit is the smallest identifiable group of assets that
includes the asset and generates cash inflows that largely independent of the cash inflows from other
assets or groups of assets.

For impairment testing of goodwill, the goodwili acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from the
synergies of the combination, irrespective of whether other assets or liabilities of the charity are
assigned to those units,

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including any
related transaction costs.

Cwitent assets and current liabilities are subsequently measured at the cash or other consideration
expected to be pald or received and not discounted.

Debt instruments are subsequently measured at amortised cost,

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the Investment is subsequently measured at fair value with changes in fair value recognised
In Income and expenditure. All other such investments are subsequently measured at cost less
impairment.

Other financial instruments, including derivatlves, are initially recognised at fair value, unless payment
for an asset is deferred beyond normal business terms or financed at a rate of interest that is not a
market rate, in which case the asset is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes recognised In
the statement of financial activities, with the exception of hedging instruments In a designated
hedging refationship,

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
impairment at the end of each reporting date. If there is objeclive evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial activities in
which the initial gain was recognised.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continved)

Year ended 20 November 2022

3,

ACCOUNTING POLICIES (continued)

Financial instruments ¢continued)

For all equity instruments regardless of significance, and other financial assets that are individually
significant, these are assessed individually for impairment. Other financial assets are either assessed

individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result In a carrying amount of the financial asset that exceeds what the carrying amount would have
been had the impairment not previously been recognised.

DONATIONS AND LEGACIES

DONATIONS

Donation from the Weish Rugby Union
Donation from the Millennfum Stadium
Charitable Trust

Individual donations

Donations from Royal Polo Day

GIFTS
Gifts from dubs and ground collection

OTHER TRADING ACTIVITIES

Annual golf day, "Grav" play and
Auctions

INVESTMENT INCOME

Income from listed investments

Unrestricied Total Funds

Funds 2022
£ £
219,541 219,541
97,861 97,861

12,381 12,381
100,000 100,000
1,810 1,810
431,593 431,593

Unrestricted Total Funds

Funds 2022
£ £
3,173 3,i73

Unrestricted Total Funds

Funds 2022
£ £
141,903 141,903

COSTS OF RAISING DONATIONS AND LEGACIES

Costs of raising donations and legacies -
Donations

Unrestricted Total Funds

Funds 2022
£ £
144 144

— e
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Unrestricted Total Funds

Funds 2021
£ £
123,458 123,458

22,458 22,458
21,940 21,940
3,554 3,554
171,410 171,410

Unrestricted Total Funds

Funds 2021
£ £

232 232

e

Unrestricted Total Funds

Funds 2021
£ £
121,117 121,117

Unrestricted Total Funds

Funds 2021
£ £

216 216



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continved)

Year ended 30 November 2022

8.

9.

10.

11,

12,

EXPENDITURE ON CHARITABLE ACTIVITIES BY FUND TYPE

Unrestricted Total Funds Unrestricted Total Funds

Funds 2022 Funds 2021
£ £ £ £

Christras grants 35,000 35,000 26,250 26,250
Relief of injured rugby players 270,385 270,385 291,929 291,929
Summer grants for injured rugby players 74,600 74,600 63,400 63,400
Other financial support 15,000 15,000 15,000 15,000
Support costs 14,800 14,800 12,024 12,024
409,785 409,785 408,603 408,603

EXPENDITURE ON CHARITABLE ACTIVITIES BY ACIIVITY 1YPE

Activities
undertaken Total funds Total fund
directly Support costs 2022 2021
£ £ £ £

Christmas grants 35,000 1,311 36,311 27,046
Relief of injured rugby players 270,385 10,131 280,516 300,780
Summer grants for injured rugby players 74,600 2,795 77,395 65,322
Other financial support 15,000 563 15,563 15,455
394,985 14,800 409,785 408,603

Governance costs have been split across the charitable activities based on the costs spent in the year.
Within governance costs is the annual audit fee of £6,234 (2021: £5,700).
NET (LOSSES)/GAINS ON INVESTMENTS

Unrestricted Total Funds Unrestricted Total Funds

Funds 2022 Funds 2021
£ £ 3 £
Gains/{losses) on listed investments (202,544} (202,544) 233,416 233,416

STAFF COSTS

There are no employes costs (2021 nil} In the year and there are no employees (2021: nane).
TRUSTEE REMUNERATION AND EXPENSES

Trustees received no remuneration during the year {2021: nil).

Total expenses of £2,625 (2021: £441) were Incurred during the year by two trustees for travel and
subsistence and £407 was outstanding to one of the trustees at the year-end.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 November 2022

13. INVESTMENTS

Listed
investments
£

Cost or valuation
At 1 December 2021 3,774,606
Additions 141,903
Fair value movements (202,544)
Transfers (200,000)
At 30 November 2022 3,513,965
Impairment
At 1 Pecember 2021 and 30 November 2022
Carrying amount
At 30 November 2022 3,513,965
At 30 November 2021 3,774,606

All investments shown above are held at valuation.
Financial assets held at fair value

The charities’ investment portfolio is valued at market value as at 30 November 2022, These
investments are managed by Charles Stanley & Co Ltd.

2022 2021
£ £
General
Fixed interest stock, UK Government 711,414 842,634
Equities 2,284,484 2,471,602
Cash held as part of investment portfolio . 40,014 4,048
Income account 131,009 85,409
Market value as at 30 November 3,166,921 3,403,693
Historical cost as at 30 November 2,377,080 2,690,243
2022 2021
£ £
Michael Jefferies Memarial Fund
Fixed Interest stock, UK Government 140,960 166,394
Equities 178,728 187,394
Income account 27,357 17,125
Market value as at 30 November 347,044 370,913
Historical cost as at 30 November 206,158 208,279
2022 2021
£ £
Total investments market value at 30 November 3,513,965 3,774,606
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2022

14.

15,

16.

DEEBTORS

Other debtors

CREDITORS: amounts falling due within cne year

Trade creditors

Accruals and deferred income

Other creditors

ANALYSIS OF CHARITABLE FUNDS

Unrestricted funds

Genera! funds
Michael Jefferies Fund

General funds
Michael Jefferies Fund

2022 2021
£ £
55,815 46,041
2022 2021
£ E
1,000 1,000
6,732 6,012
3,867 2,101
11,599 9,113
Included in creditors due within i year are grants payable of £3,867 (2021: £2,101),
At At
December Gains and November
2021 Income  Expenditure losses 2022
£ £ £ £ £
3,523,368 565,337 (398,569) (167,354) 3,522,782
355,913 11,332 (11,360) (35,190) 320,695
3,879,281 576,669 (409,926)  (202,544) 3,843,477
At At
December Gainsand November
2020 Income  Expenditure losses 2021
£ £ £ £ £
3,414,009 282,921 (393,819) 220,257 3,523,368
347,916 9,838 (15,000) 13,159 355,913
_3_,7_'(_5_1_,9?5 292,759 (408,819) 233,416 3,879,281
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continuect)

Year ended 30 November 2022

17. ANALYSIS OF NET ASSETS BETWEEN FUNDS

18.

19,

Unrestricted Total Funds

Funds 2022
£ £
Investments 3,513,965 3,513,965
Current assets 341,111 341,111
Creditors less than 1 year {11,599; (11,599)
Net assets 3,843,477 3,843,477

Urrestricted Total Funds

Funds 2021

£ £
Investrments 3,774,605 3,774,605
Current assets 113,788 113,788
Creditors less than 1 year (9,112} (9,112)
Net assets 3,879,281 3,879,281

ANALYSIS OF CHANGES IN NET DEBT
At

At 1 Dec 2021 Cash flows 30 Nov 2022

£ £ £
Cash at bank and in hand 67,747 217,549 285,296

RELATED PARTIES

Included in grants payable Is £3,200 (2021: £78,400) paid to a Trustee. The trustees have assessed
any conflict of interest arising from the grant payment to a trustee and determined the grant to fall
within the objective of alleviating financial difficulties of injured players. The deed of trust offers the
trustees discretion to finandally assist a trustee who had expertenced or was experiencing financial
hardship derived from an Injury incurred by playing rugby.

Donations totalling £219,541 (2021: £123,458) were received during the year from the Welsh Rugby

Union, of which a trustee holds the position of President. The amount outstanding at the vear end
within debtors was £20,882 (2021: £23,583).
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WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT
Year ended 30 Noveniber 2021
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WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (contipued)
Year ended 30 November 2021

Structure, governance and management

The Trust in an unincorporated trust, constituted under a Trust deed dated ist December 1972 and is a
registered charlty, number 502079, The trust was established by the Welsh Rugby Union In 1972 with a
range of charitable objectives, the mast Important of which being the support of severely Injured rugby
players, Most of the Trust's income Is derived from Investment income and donations but this is
supplemented by a measure of fundralsing,

Objectives and activitias

The trust was set up In 1972 for the purposes of the advancement of education and the relief of the sick
and those In peor and necessitous <ircumstances, preference being glven to the needs of persons and thelr
dependents who have regularly pariicipated in rugby football. Tn setting the trust's objectives, and planning
it's activitles, the Trust has given careful consideration to the Charity Commission's general guidance on
public benefit. Trustees have focussed their efforts on providing asslstance to those who have suffered

serlous Injury whilst playing rugby union and grants have been made to a number of Injured players in the
year.

Investment sub committee and risk management

The trustees will continue to manage its finances in a prudent manner to ensure that the fund avallable to
the Trust will be sufficent to make grants to support injured players. Under the terms of the Trust Deed,
the Trustees have general powers of investment, subject to the provislons of the Trustee Act 2000. The
Investment sub commitiee, formed In 2018 and chatred by Trustee Alan Meredith, working closely with
Charles Stanley, the Trust's Investment Managers, has a key role in the management of the Trust's funds,
The Sub committee meets regularly with Charles Stanley and monitors the progress of the Trust's
Investment portfollo and advises Trustees on acquisitions and disposals. The primary objective of the
Investment policy Is to ganerate income from lnvestment In the mederate end of the medium high range of
risk wherever possible mitigating to minimise any risk.

Grant making policy

There are currently 35 Injured players n the group of Injured players who receive ongolng asslstance from
the Trust. The trustees seek to make these former players as independent as possible by awarding grants
for the acquisition of items that will enhance thelr lives. The Trust will also offer to help the families of
players who have been injured. Additionally, the Trust will offer assistance to support players who suffer
financlal loss temporarily as a result of an injury suffered while playing or training to play nugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals. The
Trust will normally arange a vislt to the Injured player by two Trustees who provide a repart and
recommendations to the other Trustees, If it I5 felt that the matters would benefit from belng dealt with
sooner than the two monthly meetings allow, the report and recommendations are drculated electronically
to enable a decislon to be made. Trustees consider they have met, with a high degree of consistency, the
objectives or providing care and finandat asslstance to Injured players and thejr familles.

Strengthening partnerships

The Trust Is independent and autenomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport In Wales to
enhance the welfare of players. It is Intent upon strengthening this relationship so that the mutual interests
of both organisations are servad,

Reserves policy
The Trustees’ policy is to maintain Investments at a level that will generate income sufficlent to cover
appraximately 6 months of the resources expended in the year. The reserves at 30th November 2021 which

amounted to £3,879,281 (2020: £3,761,925) would cover all requirements, This policy 1s reviewed every
year by the trustees. a
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WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continved)
Year ended 30 November 2021

Achievements and performance
Significant events in 2021

1. HRH The Duke of Cambridge continued to be the Royal Patran of the Trust. HRH's continued support of
the Trust is greatly valued and much appreciated by the Injured players who the Trust supports and the
Trustees.

2. For a second year, the global coronavirus pandemic impacted on the Trust, The restrictions imposed to
slow the spread of the virus fed to a reduction in investment Income, In the Income derived from events at
the Princlpality stadium and the cancellation or postponement of fundralsing events for the beneflt of the
Trust. The Welsh Rugby Unlon generously donated £100,000 to the Trust to partlally offset this loss of
Income,

3. The Trust was able to malntain the level of support it offered to Injured rugby players In Wales d&cplte
its reduced Income during the time of the pandermlc.

4. During the finandial year, the Trustees met on S occaslons, 4 of these meetings were viriual meelings
held on the Microsoft teams platform, The Trustees met in person on 8th October 2021, the first such
meeting since 13th March 2020. When declslons of the Trustees were required quickly, they could be taken
expeditiously by the exchange of emalls, Such decislons are subseguently confirmed at meetings of the
Trustees and recorded In the minutes of the meetings.

5. On 8th October 2021, Ann Hawkins was appolnted as a Trustea,

6. To celebrate the Trust's 50th anniversary in 2022 the Trustees are planning speclal events In 2022/23 to
celebrate the annlversary and ralse funds for the Trust.

Financial review

Income for the year amounted to £292,759 (2020: £169,835), The Trust received income from its
Investments, In the year to 30 November 2021 of £121,117 (2020: £122,543). Revenue from fundralsing
events was £232 (2020; £1,439) and donatlons and gifts produced Income of £171,410 (2020: £45,053).
Expenditure In the year amounted to £408,819 (2020: £376,657).

After taking Into account other recognised gains and losses, the resultant net movement of funds was a
surplus of £417,356 (2020: deficit of £423,064).

At 30th November 2021, the market value of investments was £3,403,693 (2020: £3,352,156) In the
general fund and £370,913 (2020: £347,916) in the Michael Jeffdes Memorlal Fund.

Trustees' responsibilities statement

The trustees are responsible for preparing the trustees' report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (Unlted Kingdom Generally Accepted
Accounting Practice).

The law applicable to charitles in England and Wales requires the charily trustees to prepare financial
statements for each year which glve a true and fair view of the state of affalrs of the charity and of the
incoming resaurces and application of resources, of the charlty for that period.



WELSH RUGBY CHARITABLE TRUST
TRUSTEES' ANNUAL REPORT (continuad)
Year ended 30 November 2021

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

. select sultable accounting palicies and then apply them consistently;

*  abserve the methods and principles In the applicable Charities SORP;

+  make judgments and accounting estimates that are reasonable and prudent;

*  state whether applicable UK Accounting Standards have been followed, sublect to any material
departures disclosed and explained In the financtal statements;

*  prepare the inancal statements on the going concern basts unless It Is Inappropriate to presume that
the charity will continue In business.

The trustees are responsible for keeplng adequate accounting records that are suffictent to show and
explaln the charity's transactions and disclose with reasonable accuracy at any time the financlal position of
the charity and enable them to ensure that the financial statements comiply with the Charitles Act 2011, the
applicable Charlties (Accounts and Reports) Regulations, and the provisions of the Trust Deed. They are
also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregulzrities,

ned on behalf of the board of trustees

The trustees' annual repert was approved on 20 Aprit 2022 ar

b;.
Mr R!Moon
Trustea

Mr G Powell

Trustee




KILSBY
 WILLIAMS

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF WELSH RUGBY
CHARITABLE TRUST

Year ended 30 November 2021
Oplinien

We have audited the finandal statements of Welsh Rugby Charitable Trust (the ‘charity') for the year ended
30 November 2021 which comprise the statement of financial activitles, statement of flnancial posttion,
statement of cash flows and the related notes, including a summary of significant accounting policies. The
financlal reporting framework that has been applied In thelr preparation Is applicable law and United
Kingdom Accounting Standards, including FRS 102 The Flnandal Reporting Standard applicable in the UK
and Republic of Ireland (Unlted Kingdom Generally Accepted Accounting Practice).

In our oplnien the financtal statements:

» give a true and falr view of the state of the chailty's affalrs as at 30 November 2021 and of Its

Incoming resources and application of resources, Including Its Income and expenditure, for the year
then ended;

«  have been properly prepared in accordance with Unlted Kingdom Generally Accepted Accounting
Practice;

¢  have been prepared In accordance with the requirements of the Charltles Act 2011.

Basis for opinlon

We conducted our audit In accordance with International Standards on Auditing (UK} (ISAs {UK)) and
applicable faw., Our responsibiities under those standards are further desclbed In the auditor's
responsibilities for the audit of the financial statements section of our report. We are Independent cf the
charity In accordance with the ethical requirements that are relevant to our audit of the finandial
statements In the UK, Including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibllities In accordance with these requirements. We belleve that the audit evidence we have
abtained Is suffictent and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the finandal statements, we have concluded that the trustees' use of the golng concern basis of
accounting in the preparation of the finandal statements is appropriate.

Based on the work we have performed, we have not Identified any material uncertalnties 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 statemenls are
authorised for Issue.

Our responsibllittes and the responsibllities of the trustees with respect to going concern are described in
the relevant sectlons of this report.



KILSBY
- WILLIAMS

Charlered Accountants

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF WELSH RUGBY
CHARITABLE TRUST (continved)

Year ended 30 November 2021
Other information

The other information comprises the Information ncluded In the annual report, ather than the financial
statements and our auditor's report thereon. The trustees are responslble for the other information. Our
opinlon on the financial statements does not cover the other information and, except to the extent
otherwlse explicitly stated In our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibliity Is to read the other Information
and, In daing so, consider whether the other Information Is materially inconsistent with the financlal
statements or our knowledge obtalned In the audit or otherwise appears to be materlally misstated. If we
Identify such matertal inconsistencles or apparent material misstatements, we are required to determine
whether there is a materlal misstatement in the financial statements or & materfal misstatement of the
other Information, If, based on the work we have performed, we conclude that there Is a matertal
misstaterment of this other information, we are required to report that fact,

We have nothing to repart in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtalned in the course
of the audit, we have not Igentifled material risstatements in the trustees' report.

We have nothing to report In respect of the following matters in relation to which the Charitles Act 2011
requires us to repart to you If, In aur oplnlon;

+  the Information given In the trustees’ report Is Inconsistent In any material respect with the financal
statements; or

o adequate accounting records have not been kept; or

*  the financial statements are not in agreement with the accounting records and returns: or

*  we have not received all the Information and explanations we require for our audit,

Responsibilities of trustees

As explained more fully In the trustees' responsibllitles statement, the trustees are responsible for the
preparation of the financial statements and for being salisfied that they give a true and fair view, and for
such Internal contro! as the trustees determine I 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 charlty's ability to
continue 35 a golng concern, disclosing, as applicable, matters related to going concern and using the going

concern basls of accounting unless the trustees efther intend to fiquidate the charity or to cease operations,
or have no realistic alternative but to do so.



KILSBY
WILLIAMS

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF WELSH RUGBY
CHARITABLE TRUST (continuad)

Year ended 30 November 2021
Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financlal statenents as a whole are
free from materlal misstatement, whether due to fraud or error, and to Issue an auditor’s report that
includes our opinlon. Reasonable assurance is a high level of assurance, but Is not a guarantee that an
audit onducted In accordance with 1SAs (UK) will always detect a materlal misstatement when It exists.
Misstatements can arise from fraud or error and are consldered materlal if; individually or in the aggregate,
they could reasonably be expected to Iafluence the economic decislons of users taken on the basis of these
financial statements.

Irregularitles, Including fraud, are nstances of non-compllance with laws and regulations. We design
procedures In line with our responsiblities, outlined above, to detect material misstatements In respect of
Irregularities, Including fraud. The extent to which our procedures are capable of detecting irregularities,
Including fraud Is detalled below:

We galned an understanding of the legal and regulatory framework applicable to the charity and the
Industry in which It operates, and consldered the risk of acts by the charity that were contrary to applicable
laws and regulations, including fraud. We designed audit procedures to respond to the risk, recognising
that the risk of not detecting a material misstatement due to fraud Is higher than the risk of not detecting
one resulting from error, as fraud may Involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through callusion,

We Focussed on laws and regulations, which could give rise to a material misstatement In the fAnancial
statements, including, but not limited to, the Companles Act 2006, the Charities Act 2011 and UK tax
legistation. Our tests included agreeing the financial statement disclosures to underlylng supporting
documentation, enquirles with management and enquiries of legal counse, There are Inherent fimitatlons In
the audit procedures described above and, the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we would become
aware of it. We did not identify any key audit matters relating to lrregularitles, Including fraud. As in all owr
audits, we also addressed the risk of management override of intemal contrals, including testing journals
and evaluating whether there was evidence of bias by the trustees that represented a risk of material
misstatement due to fraud.

As part of an audit in accordance with ISAs (UK), we exerdse professlonal judgment and malntain
professional scepticism throughout the audit. We aiso:

e Identify and assess the risks of materlal misstatement of the financlal statements, whether due to
fraud or error, deslgn and perform audit procedures responsive to those risks, and obtain audit
evidence that Is sufficlent and appropriate to provide a basis for our opinion. 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, Intentional omissions, misrepresentations, or the override of Internal
control.

«  Obtain an understarding of internal control relevant to the audit In order to design audt procedures
that are appropriate In the circumstances, but not far the purpose of expressing an oplnlon on the
effectiveness of the intemnal control.

s  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.



KILSBY
WILLIAMS

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF WELSH RUGBY
CHARITABLE TRUST (continved)

Year ended 30 November 2021

¢  Conclude on the appropriateness of the trustees’ use of the golng concern basls of accounting and,
based on the audit evidence obtained, whether a material uncertainty exlsts related to events or
conditions that may cast significant doubt on the charity's ability to continue as a going concern, If we
condude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures In the finandal statements or, If such disclosures are Inadequate, to modify
our opinlon. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or canditions may cause the charity to cease to continue as a going
concemn.

»  Evaluate the overall presentation, structure and content of the financial statements, Including the
disclosures, and whether the financlal statements represent the underiying transactions and events In
a manner that achlaves falr presentation,

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and slgnificant audit findings, Including any significant deficlencles In Internal control
that we Identify during our audit.

Usa of our report

This report is made solely to the charly's trustees, as a body, in accerdance with section 144 of the
Charitles Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charlty's trustees those matters we are required to state to them
in an auditor's report and for no other purpose. To the fullest extent parmitted by law, we do not accept or
assume responsibllity to anyone other than the charlty and the charity's trustees as a bady, for our audit
work, for this report, or for the opinlons we have formed.

Kilsby & Williams LLP .
Chartered accountants & statutory auditor .

Cedar House o

Hazell Drive

Newport
NP10 8FY



WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL ACT IVITIES
Year ended 30 November 2021

Note
Income and endowments
Donatlens and legacies 4
Other trading actlvities 5
Investment income 6
Total income
Expenditure
Expenditure on ralsing funds:

Costs of ralsing donatlons and legacles 7
Expenditure on charitahle activittes 89
Total expenditure
Net gains/flosses) on investments 11

Net Income/{expenditure) and net movement in funds

Reconclliation of funds
Total funds brought forward

Total funds carried forward

2021 2020
Unrestricted
funds Totalfunds Total funds
£ £ £
171,410 171,410 45,853
232 232 1,439
121,117 124,117 122,543
292,759 292,759 169,835
(216) (218) (475)
(408,603) {408,603) (376,182)
(408,819) (408,819) {376,657}
233,416 233,416 (216,242)
117,356 117,356 (423,064)
3,761,925 3,761,925 4,184,989
3,879,281 3,879,281 3,761,925

The statement of financial activities Includes 21l gains and losses recognised In the year,

Al income and expenditure derlve from continuing activities,

The notes on pages 12 to 19 form part of these financial stataments,
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WELSH RUGBY CHARITABLE TRUST
STATEMENT OF FINANCIAL POSITION
30 November 2021

2021 2020
Note E £
FIXED ASSETS
Investments 4 3,774,606 3,700,073
CURRENT ASSETS
Debtors 15 46,041 16,485
Cash at bank and In hand 67,747 54,318
113,788 70,803
CREDITORS: amounts falllng due within one year 16 (9,113) (8,951)
NET CURRENT ASSETS 104,675 61,852
TOTAL ASSETS LESS CURRENT LIABILITIES 3,879,281 3,764,925
NET ASSETS 3,879,281 3,761,925
FUNDS OF THE CHARITY
Unrestricted funds 3,879,281 3,761,925
Total charity funds 17 3,879,281 3,761,925

Theﬁpﬂn ncial statements were approved by the board of trustees and authorised for issue on
28 2021 2232 and are signed an behalf of the board by:

\:\I /, . VA
Mr R{Moon rPOGens
Trustee Trus£e_/’)
Mm—\/\_‘

Trustee

The notes on pages 12 to 19 form part of these financial statements.
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WELSH RUGBY CHARITABLE TRUST
STATEMENT OF CASH FLOWS
Year ended 30 November 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Net income/{expenditure)

Adjustments for:

Net galnsf(losses) on lnvestments

Dividends, Interest and rents from Investments
Accrued expenses

changes In:
Trade and other debtors
Trade and other creditors

Cash generated from operations
Net cash used In operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash withdrawal

Net cash from Investing activitles

NET YINCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

The notes on pages 12 to 19 form part of these financial statements.
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2021
£

117,356

{(233,416)
(121,117}
312

(26,556)
(150)

(266,571)

(266,571)

280,000
280,000

13,429
54,318

67,747

2020
£

(423,064)

216,242
(122,543)
5387

28,188
(4,244)

(300,034)
(300,034)

260,000
260,000

{40,034}
94,352

54,318



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 November 2021

1.

GENERAL INFORMATION

The charlty is a public benefit entity and a reglstered charity In England and Wales and is
unincorporated. The address of the principal office Is 48 Rhys Read, Blackwaod, Caerphilly, Gwent,
NP1Z 3QR.

STATEMENT OF COMPLIANCE

These financlal statements have been prepared in compliance with FRS 102, The Financlal Reportlng
Standard applicable In the UX and the Republic of Ireland', the Statement of Recommended Practice
applicable to charities preparing their accounts n accordance with the Financial Reporting Standard
applicable In the UK and Republic of Ireland {FRS 102) (Charitles SORP (FRS 102)} and the Chatitles
Act 2011,

ACCOUNTING POLICIES

Basis of preparation

The financlal statements have been prepared on the historlcal cost basls, as madifled by the
revaluation of certain financial assets and liablities and Investment propertties measured at fair value
through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity,
Going concern

There are no material uncertainties about the charlty's abllity to continue.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumplions that affect the amounts reported. These estimates and judgements are continually
reviewed and are based on experience and other factors, Including expectations of future events that
are believed to be reasonable under the clrcumstances,

Fund accounting

The unrestricted funds hetd by the Trust can be used in accordance with Its charitable objectives at
the discretion of the Trustees. Earmarked funds represent the amounts held In respect of the Michagl

Jeffrles Memorial Fund, These funds have been earmarked, Inter alia, to help injured players and their
dependents with the cost of education.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2021

30

ACCOUNTING POLICIES {continued)

Incoming resources

All Incoming resgurces are included In the statement of financlal activittes when entitlement has
passed to the charity; It Is probable that the economic benefits associated with the transaction will
Row to the charity and the amount can be reliably meastred. The following specific polidies are
applled to particular categorles of Income:

+  Income from donations or grants Is recognised when there Is evidence of entitlement to the gift,
racelpt Is probable and its amount can be measured reliably.

v legacy income s recognised when recelpt Is prabable and entitlement is established.

¢ Income from donated goods Is measured at the falr value of the goods unless this is Impracticat
to measure reliably, In which case the value Is derlved from the cost to the donor or the
estimated resale value. Donated facllities and services are recognised in the accounts when
recelved If the value can be reliably measured. No amounts are included for the contrlbution of
general volunteers.

e income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there 1s @ contractual

requirement for It to be spent on @ particular purpose and retumed if unspent, in which case it
may be regarded as restricted.

Resources expended

fxpenditure Is recognised on an accruals basls as a llabllity Is Incurred. Expenditure includes any VAT
which cannot be fully recovered, and Is classifled under headings of the statement of financial
activities to which it relates:

o  expenditure on raising funds Includes the costs of all fundralsing activities, events,
non-charltable trading activities, and the sale of donated goods.

o expenditure on charltable actlvities Includes all costs incurred by @ charily (n undertaking
activities that further its charitable aims for the benefit of Its beneficlaries, Including those
support costs and costs relating to the governante of the charity apportioned to charitable
activitles.

+  other expenditure includes afl expenditure that Is neither related to ralsing funds For the charity
nar part of Its expenditure on charitable activities.

All costs are allocated to expendlture categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportloned
between the activities they cantribute to on a reasonable, justifiable and consistent basls.

Grants payable

Grants are recognised In the accourts as liabilitles after they have been approved by the trustess, the
recipients have been notified and there are no further terms and conditions to be fulfilled which are
within the contral of the Trust. In these circumstances, there 1s 3 valid expectation by the recipients
that they will receive the grant,

Investments

Unlisted equity investments are Inltally recorded at cost, and subsequently measured at falr value, If
fair value cannot be reliably measured, assets are measured at cast less impalrment.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continved)

Year ended 30 November 2021

3.

ACCOUNTING POLICIES (continued)
Investments (continuad)

Listed Investments are measured at falr value with changes In falr value being recognised In income
or expenditure,

Impalrment of fixed assets

A revlew for Indicators of impalrment Is carrded out at each reparting date, with the recoverable
amount belng estimated where such Indicators exist. Where the carrying value exceeds the
recoverzble amount, the asset Is impaired accordingly, Pror impaliments are aiso reviewed for
passlble reversal at each reporting date,

For the purposes of Impalrment testing, when !t is not possible to estimate the recoverable amount of
an Individual asset, an estimate is made of the recoverable amount of the cash-generating unlt to
which the asset belongs, The cash-generating unlt Is the smallest Identifiable group of assets that
includes the asset and generates cash inflows that largely Independent of the cash inflows from other
assets or groups of assets.

For impairment testing of goodwill, the goodwil acquired In a business combination Is, from the
acqulsition date, allocated to each of the cash-generating units that are expected to benefit from the

synergles of the combination, Irrespective of whether other assets or liabllities of the charity are
assigned to those units.

Financial nstruments

A financlal asset or a financial liability Is recognised only when the charity becomes a party to the
contractual provisions of the Instrument,

Baslc financial Instruments are Initally recognised at the amount receivable or payable Including any
retated transaction costs.

Current assets and current liabililes are subsequently measured at the cash or other consideration
expected to be paid or recelved and nat discaunted,

Debt Instruments are subsequently measured at amortised cost,

Where investments In shares are publicly traded or thelr falr value can otherwise be measured
reliably, the Investment is subsequently measured at falr value with changes In falr value recagnised
in ncome and expenditure. AN other such Investments are subsequently measured at cost Jess
Impairment,

GOther financial Instruments, including derlvatives, are Inltially recognised at falr value, unless payment
for an asset is deferred beyond normal business terms or finaniced at a rate of Interest that is not a
market rate, In which case the asset is measured at the present value of the future payments
discounted at a market rate of interest for a similar dabt Ipstrument,

Other fAinanclal instruments are subsequently measured at fair value, with any changes recognised in
the statement of flnancial activities, with the exception of hedging instruments in a designated
hedging relationship,

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
Impalrment at the end of each reporting date. If there is objective evidence of impatrment, an
impairment loss Is recognised under the appropriate heading in the statement of financlal activities In
which the Initial galn was recagnised.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2021

3.

4'

7.

ACCOUNTING POLICIES (continued)

Financlal instruments (continved)

For all equity Instruments regardless of significance, and other financial assets that are Individually
significant, these are assessed individually for Impalrment. Other financtal assets are elther assessed

Individually or groupad on the basis of similar credit Ask characteristics,

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in & carrying amount of the financial asset that exceeds what the carrying amount would have

been had the Impairment nct previously been recognised.

DONATIONS AND LEGACIES
Unrestricted Total Funds
Funds 2021
£ E
DONATIONS
Donatton from the Welsh Rugby Unlon 123,458 123,458
Donatlon from the Millennlum Stadium
Charitable Trust 22,458 22,458
Individua! donations 21,940 21,940
GIFTS
GHts from clubs and ground collection 3,554 3,554
171,410 171,410
OTHER TRADING ACTIVITIES
Unrestricted Total Funds
Funds 2021
E E
Annual golf day, "Grav" play and
Auctions 232 232
INVESTMENT INCOME
Unrestricted Tota! Funds
Funds 2021
£ £
Income from listed Investments 121,117 121,117

COSTS OF RAISING DONATIONS AND LEGACIES

Unrestricted  Total Funds

Funds 2021
£ £
Costs of raising donations and legadies -
Donatlons 216 216
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Unrestricted
Funds
E

16,485

16,485
8,639

4,244

45,853

Unrestricted
Funds
£

1,439

Unrestricted
Funds

£
122,543

Unrastilcted
Funds
£

475

Total Funds
2020
E

16,485

16,485
8,639

4,244
45,853

Total Funds
2020
3

1,439

Total Funds
2020

E
122,543

Tota) Funds
2020
£

475



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 November 2021

8. EXPENDITURE ON CHARITABLE ACTIVITIES BY FUND TYPE
Unrestricted Total Funds  Uniestricted Total Funds
Funds 2021 Funds 2020
£ £ E E
Christrnas grants 26,250 26,250 30,750 30,750
Rellef of Injured rugby players 291,529 291,929 249,398 249,398
Summer grants for infured rugby players 63,400 63,400 58,900 §8,900
Other financial support 15,000 15,000 21,000 21,000
Support costs 12,024 12,024 16,134 16,134
408,603 408,603 376,182 376,182
9. EXPENDITURE ON CHARITABLE ACTIVITIES BY ACTIVITY TYPE
Activities
undertaken Total funds  Total fund
directly Support costs 2021 2020
£ £ £ £
Christmas grants 26,250 796 27,045 32,128
Rellef of injured rugby players 291,929 8,851 300,780 252,037
Summer grants for injured rugby players 63,400 1,922 65,322 70,074
Other financial support 15,000 455 15,455 21,943
396,579 12,024 408,603 376,182
Governance costs have been split across the charltable activities based oq the costs spent In the year,
Withln governance costs Is the annual audit fee of £5,700 (2020: £5,700).
10. ANALYSIS OF SUPPORT COSTS
Grants
payable Total 2021 Total 2020
£ £ E
Governance costs 12,024 12,024 16,132
11. NET GAINS/(LOSSES) ON INVESTMENTS
Unrestricted Total Funds  Unrestricted Total Funds
Funds 2021 Funds 2020
I3 £ E E
Gains/{losses) on listed investments 233,416 233,416 {216,242) (216,242)
12. STAFF COSTS
There are no employee costs (2020: nli) In the year and there are no employees (2020: none).
13. TRUSTEE REMUNERATION AND EXPENSES

Trustees received no remuneration during the year {2020: nil).

Tolal expenses of £441 (2020: £1,613) were Incurred during the year by two trustees for trave! and
subsistence and £311 was outstanding to ene of the trustees at the year-end.
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WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 November 2021
14. INVESTMENTS

Cost or valuation
At 1 December 2020
Additions

Fair value movements
Transfers

At 30 Novemher 2021

Impalrment

At 1 December 2020 and 30 November 2021
Carrying amount

At 30 November 2021

At 30 November 2020

Al Investments shown above are held at valuation.

Financial assets held at fair value

Listed

invastments

£

3,700,073
121,117
233,416

(260,000)

3,774,606

3,774,806
3,700,073

The charities fnvestment portfollo Is valued at Market value as at 30 November 202f. These

Investments are managed by Charles Stanley & Co. Ltd,

2021
E
General
Fixed Interest stock, UK Government 842,634
Equitles 2,471,602
Cash held as part of investment portfolio 4,048
Income account 59,409
Market value as at 30 November 3,403,693
Historical cost as at 30 November 2,690,243
2021
£
Michael Jeffries Memorial Fund
Fixed Interest stock, UK Government 165,394
Equitles 187,354
Cash held as part of Investment portfelio -
Income account 17,125
Market value as at 30 November 370,913
Historical cost as at 30 November 308,279
2021
E
Total investments market value at 30 November 3,774,606
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2020
£

935,448
2,256,668
78,582
B1,457

3,352,156
2,672,243

2020
£

168,449
155,315
6,653
17,499

347,916
293,537

2028
£

3,700,073



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 November 2021

15,

16.

17,

DEBTORS

Other debtors

CREDITORS: amounts falllng due within one year

Trade credltors

Accruals and deferred Income

Cther creditors

2021
46,041

2021
£
1,000
6,012
2,101

9,113

Included in creditors due within 1 year are grants payable of £2,101 (2020: £2,250),

ANALYSIS OF CHARITABLE FUNDS

Unrestricted funds

General funds
Michael Jeffries Fund

General funds
Michael Jeffrtes Fund

At
1 December
2020 Income
£ £
3,414,009 282,921
347,916 9,838

3,761,925 292,759

At
1 December
2019 Income
£ £
3,848,230 159,612
336,759 10,223

4,184,989 169,835
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2020

16,485

2020

1,001
5,700
2,250

8,951

At

Gains and 30 November

Expendituwre losses
£ E

(393,819) 220,257

(15,000) 13,159

(408,619) 233,416

2021

£
3,523,368
355,913

3,879,281

At

Gains and 30 November

Expenditure losses

E £

(376,657) (217,176}

934

(376,657)  (216,242)

2020
£

3,414,009

347,916

3,761,925



WELSH RUGBY CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continuea)
Year ended 30 November 2021

18.

19,

20.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted Total Funds

Funds 2021

£ £
Investments 3,774,605 3,774,605
Current assets 113,768 113,788
Creditors less than 1 year {9,112) (9,112}
Net assets 3,879,261 3,879,281
Unrestricted Total Funds
Funds 2020

£ E
Investments 3,700,073 3,700,073
Current assets 70,803 70,803
Creditors less than 1 year (8,951) (8,951)
Nat assets 3,761,925 3,761,925

ANALYSIS OF CHANGES IN NET DEBT
At

At 1 Dec 2020 Cashflows 30 Nov 2021

£ £ £
Cash at bank and in hand 54,318 13,429 §71747

RELATED PARTIES

Included fn grants payable Is £78,400 pald to a Trustee. The trustees have assessed any conflict of
Interest arlsing from the grant payment to a trustee and determined the grant to fall within the
objective of alleviating financlal difficullies of injured players, The deed of trust offers the trustees
discretion to financially assist a trustee who had experienced or was experlencing flnancial hardship
derlved from an Injury incurred by playlng rugby.

Donations totalling £123,458 (2020: £16,485) were recelved during the year from the Welsh Rughy

Union, of which a trustee holds the posttion of President. The amount outstanding at the year end
within debtors was £23,583 (2020: Enil).
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Welsh Rugby Charitable Trust
Trustees' Annual Report

Year ended 30 November 2020

The trustees present their report and the financial statements of the charity for the year ended
30 November 2020.

Structure, Governance and Management

The Trust is an unincorporated trust, constituted under a Trust deed dated 1st December 1972 and is
a registered charity, number 502079. The Trust was established by the Welsh Rugby Union in 1972
with a range of charitable objectives, the most important of which being the support of severely injured
rugby players. Most of the Trust's income is derived from investment income and donations but this is
supplemented by a measure of fundraising.

Objectives and activities

The Trust was set up in 1972 for the purposes of the advancement of education and the relief of the
sick and those in poor and necessitous circumstances, preference being given to the needs of
persons and their dependents who have regularly participated in rugby football. In setting the Trust's
objectives, and planning it's activities, the Trust has given careful consideration to the Charity
Commission's general guidance on public benefit. Trustees have focussed their efforts on providing
assistance to those who have suffered serious injury whilst playing rugby union and grants have been
made to a number of injured players in the year.

Investment Sub Committee and Risk Management

The Trustees will continue to manage its finances in a prudent manner to ensure that the fund
available to the Trust will be sufficient to make grants to support injured players. Under the terms of
the Trust Deed, the Trustees have general powers of investment, subject to the provisions of the
Trustee Act 2000. The Investment sub committee, formed in 2018 and chaired by Trustee Alan
Meredith, working closely with Charles Stanley, the Trust's Investment Managers, has a key role in the
management of the Trust's funds. The Sub committee meets regularly with Charles Stanley and
monitors the progress of the Trust's investment portfolio and advises Trustees on acquisitions and
disposals. The primary objective of the investment policy is to generate income from investment in the
moderate end of the medium high range of risk wherever possible mitigating to minimise any risk.



Welsh Rugby Charitable Trust
Trustees' Annual Report (continued)

Year ended 30 November 2020
Objectives and activities (continued)
Grant making policy

There are currently 35 injured players in the group of injured players who receive ongoing assistance
from the Trust. The trustees seek to make these former players as independent as possible by
awarding grants for the acquisition of items that will enhance their lives. The Trust will also offer to
help the families of players who have been injured. Additionally, the Trust will offer assistance to
support players who suffer financial loss temporarily as a result of an injury suffered while playing or
training to play rugby.

Trustees consider applications for grants at meetings that are normally held at two monthly intervals.
The Trust will normally arrange a visit to the injured player by two Trustees who provide a report and
recommendations to the other Trustees. If it is felt that the matters would benefit from being dealt with
sooner than the two monthly meetings allow, the report and recommendations are circulated
electronically to enable a decision to be made. Trustees consider they have met, with a high degree of
consistency, the objectives or providing care and financial assistance to injured players and their
families.

Strengthening Partnerships

The Trust is independent and autonomous as far as its management, finance and administration are
concerned. It works closely with the Welsh Rugby Union as the governing body of the sport in Wales
to enhance the welfare of players. It is intent upon strengthening this relationship so that the mutual
interests of both organisations are served.

Reserves Policy
The Trustees' policy is to maintain investments at a level that will generate income sufficient to cover
approximately 6 months of the resources expended in the year. The reserves at 30th November 2020

which amounted to £3,761,925 (2019: £4,184,989) would cover all requirements. This policy is
reviewed every year by the trustees.
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Welsh Rugby Charitable Trust
Trustees’ Annual Report

Year ended 30 November 2020

Achievements and performance

Significant events in 2020

HRH the Duke of Cambridge graciously agreed to continue to be Patron of the Welsh Rugby
Charitable Trust during the period of the report.

As Patron the Duke of Cambridge attended the Wales v France match at the Principality
Stadium on 7th February 2020.In a pre-match function HRH met injured players supported by
the Trust.

As with every other aspect of life the global coronavirus pandemic had a major impact upon
the operation of the Welsh Charitable Trust in 2020. As a result of the pandemic and the
restrictions put in place to counter its impact planned fund-raising events, including a
sponsored bike ride and the annual golf day, were cancelled. The Trust's income from the
WRU and the Millennium Stadium Trust was significantly reduced as events in the Principality
Stadium were cancelled. The downward trend in world markets saw falls in both investment
capital and income. In recent times the bounce back in world markets has seen a recovery in
the value of the Trust's Investment portfolio.

The exceptional circumstances of 2020 meant that the Trustees met on only 4 occasions in
the financial year. The meetings on 10th January 2020 and 13th March 2020 were in person
whereas the meetings on 3rd July and 11th September were virtual meetings held on the
Microsoft Teams platform. Throughout the year the Trustees considered applications for
grants by exchange of e mails. These decisions were reported and ratified at later meetings of
Trustees and formally recorded in the minutes of those meetings. The pandemic did not have
a direct impact upon the Trust's ability to continue to support injured players.

On 4th February 2021 Kilsby and Wiliams LLP, Chartered Accountants of Newport, were
formally appointed as independent auditors of the Trust for the financial year ended on 30th
November 2020. Kilsby and Williams succeeded Pricewaterhouse Coopers LLP as the Trust's
independent auditors.

Financial review

Income for the year amounted to £169,835 (2019: £412,221). The Trust received income from its
investments, in the year to 30 November 2020 of £122,543 (2019: £165,155). Revenue from
fundraising events was £1,439 (2019: £13,306) and donations and gifts produced income of £45,853
(2019: £233,760).

Expenditure in the year amounted to £376,657 (2019: £327,143)

After taking into account other recognised gains and losses, the resultant net movement of funds was
a deficit of £423,064 (2019: surplus of £250,723).

At 30th November 2020. the market value of investments was £3,352,157 (2019: £3,715,917) in the
general fund and £347,916 (2019: £337,856) in the Michael Jefferies Memorial Fund.



Welsh Rugby Charitable Trust
Trustees’ Annual Report

Year ended 30 November 2020
Trustees Responsibilities

The trustees are responsible for preparing the trustees' report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

The law applicable to charities in England and Wales requires the charity trustees to prepare financial
statements for each year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, of the charity for that period.

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

o select suitable accounting policies and then apply them consistently;

. observe the methods and principles in the applicable Charities SORP;

¢ make judgments and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the charity will continue in business.

The trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charity’s transactions and disclose with reasonable accuracy at any time the financial
position of the charity and enable them to ensure that the financial statements comply with the
Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of
the Trust Deed. They are also responsible for safeguarding the assets of the charity and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
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KILSBY
" WILLIAMS

Chartered Accountants

Independent Auditor's Report to the Members of Welsh Rugby Charitable Trust

Year ended 30 November 2020
Opinion

We have audited the financial statements of Welsh Rugby Charitable Trust (the ‘charity’) for the year
ended 30 November 2020 which comprise the statement of financial activities, statement of financial
position, statement of cash flows and the related notes, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including FRS 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:

s give a true and fair view of the state of the charity's affairs as at 30 November 2020 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

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

¢ have been prepared in accordance with the requirements of the Charities Act 2011.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the 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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

s the trustees' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

e the trustees have not disclosed in the financial statements any identified material uncertainties
that may cast significant doubt about the charity’s ability to continue to adopt the going concern
basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.
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y WILLIAMS

Chartered Accountants

Independent Auditor's Report to the Members of Welsh Rugby Charitable Trust

{continued)

Year ended 30 November 2020
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.
Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatements in the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Charities Act
2011 requires us to report to you if, in our opinion:

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

. adequate accounting records have not been kept; or

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

¢ we have not received all the information and explanations we require for our audit.
Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees are responsible for the
preparation of the financial statements 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 concemn basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue 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
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Independent Auditor's Report to the Members of Welsh Rugby Charitable Trust

{continued)

Year ended 30 November 2020
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.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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. 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, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees.

Conclude on the appropriateness of the trustees' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the charity's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the charity
to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internat control that we identify during our audit.
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Chartered Accountants

Independent Auditor's Report to the Members of Welsh Rugby Charitable Trust

{continued)
Year ended 30 November 2020

Use of our report

This report is made solely to the charity’s members, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under section 154 of that Act. Our audit work has been
undertaken so that we might state to the charity's members those matters we are required to state to
them in an auditor's 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 members as a body,
for our audit work, for this report, or for the opinions we have formed.

Jonathan Harrhy (Senior Statutory Auditor)
For and behalf of

Kilsby & Williams LLP

Chartered accountants and statutory auditor
Cedar House

Hazell Drive

Newport

NP19 8FY
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Welsh Rugby Charitable Trust
Statement of Financial Activities

Year ended 30 November 2020

2020 2019
Unrestricted
funds Total funds Total funds
Note £ £ £
Income and endowments
Donations and legacies 4 45,853 45,853 233,760
Other trading activities 5 1,439 1,439 13,306
Investment income 6 122,543 122,543 165,155
Total income 169,835 169,835 412,221
Expenditure
Expenditure on raising funds:

Costs of raising donations and legacies 7 475 475 6,383
Expenditure on charitable activities 8,9 376,182 376,182 320,760
Total expenditure 376,657 376,657 327,143
Net (losses)/gains on investments 1 (216,242) (216,242) 165,645
Net (expenditure)/income and net movement in funds (423,064) (423,064) 250,723
Reconciliation of funds
Total funds brought forward 4,184,989 4,184,989 3,934,266
Total funds carried forward 3,761,925 3,761,925 4,184,989

The statement of financial activities includes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 14 to 22 form part of these financial statements.
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Welsh Rugby Charitable Trust

Statement of Financial Position

30 November 2020
2020 2019
Note £ £

Fixed assets
Investments 14 3,700,073 4,053,773
Current assets
Debtors 15 16,485 44,673
Cash at bank and in hand 54,318 94,352

70,803 139,025
Creditors: Amounts falling due within one year 16 8,951 7,809
Net current assets 61,852 131,216
Total assets less current liabilities 3,761,925 4,184,989
Net assets 3,761,925 4,184,989
Funds of the charity
Unrestricted funds 3,761,925 4,184,989
Total charity funds 17 3,761,925 4,184,989

These financial statements were approved by the board of trustees and authorised for issue on
1 Meqn2) and are signed on behalf of the board by:

Mr B Rees %@ ’ Mr P Owens
Trustee . Trustee

Mr G Powell
Trustee l {

The notes on pages 14 to 22 form part of these financial statements.
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Welsh Rugby Charitable Trust
Statement of Cash Flows

Year ended 30 November 2020

Cash flows from operating activities
Net (expenditure)/income

Adjustments for:

Net (losses)/gains on investments

Dividends, interest and rents from investments
Accrued expenses/(income)

Changes in:
Trade and other debtors
Trade and other creditors

Cash generated from operations

Net cash used in operating activities

Cash flows from investing activities
Net cash withdrawal

Net cash from investing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2020
£

(423,064)

216,242
(122,543)
5,387

28,188
(4,244)

(300,034)
(300,034)

260,000
260,000

(40,034)
94,352

54,318

The notes on pages 14 to 22 form part of these financial statements.
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2019
£

250,723

(165,645)
(165,155)
(14,686)

(2,167)
670

(96,260)
(96,260)

50,000

50,000

(46,260)
140,612

94,352




Welsh Rugby Charitable Trust
Notes to the Financial Statements

Year ended 30 November 2020

1.

General information

The charity is a public benefit entity and a registered charity in England and Wales and is
unincorporated. The address of the principal office is 48 Rhys Road, Blackwood, Caerphilly,
Gwent, NP12 3QR.

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of lreland’, the 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) (Charities
SORP (FRS 102)) and the Charities Act 2011.

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

There are no material uncertainties about the charity's ability to continue.

Fund accounting

The unrestricted funds held by the Trust can be used in accordance with its charitable objectives
at the discretion of the Trustees. Earmarked funds represent the amounts held in respect of the

Michael Jefferies Memorial Fund. These funds have been earmarked, inter alia, to help injured
players and their dependents with the cost of education.
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Welsh Rugby Charitable Trust

Notes to the Financial Statements (continued)

Year ended 30 November 2020

3.

Accounting policies (continued)
Incoming resources

All incoming resources are included in the statement of financial activities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction
will flow to the charity and the amount can be reliably measured. The following specific policies
are applied to particular categories of income:

¢ income from donations or grants is recognised when there is evidence of entitiement to the
gift, receipt is probable and its amount can be measured reliably.

e legacy income is recognised when receipt is probable and entitlement is established.

e income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably, in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the
accounts when received if the value can be reliably measured. No amounts are included for
the contribution of general volunteers.

e income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classified as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case
it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

e expenditure on raising funds includes the costs of all fundraising activities, events,
non-charitable trading activities, and the sale of donated goods.

e  expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further its charitable aims for the benefit of its beneficiaries, including those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

e other expenditure includes all expenditure that is neither related to raising funds for the
charity nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Grants payable
Grants are recognised in the accounts as liabilities after they have been approved by the
trustees, the recipients have been notified and there are no further terms and conditions to be

fulfilled which are within the control of the Trust. In these circumstances, there is a valid
expectation by the recipients that they will receive the grant.
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Welsh Rugby Charitable Trust
Notes to the Financial Statements (continved)

Year ended 30 November 2020

3.

Accounting policies (continued)
Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair
value. If fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in
income or expenditure.

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable
amount of an individual asset, an estimate is made of the recoverable amount of the
cash-generating unit to which the asset belongs. The cash-generating unit is the smallest
identifiable group of assets that includes the asset and generates cash inflows that largely
independent of the cash inflows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the charity
are assigned to those units.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including
any related transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other
consideration expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured
reliably, the investment is subsequently measured at fair value with changes in fair value
recognised in income and expenditure. All other such investments are subsequently measured at
cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or financed at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes

recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

-16 -



Welsh Rugby Charitable Trust

Notes to the Financial Statements (continued)

Year ended 30 November 2020

-17 -

3. Accounting policies (continued)
Financial instruments (continued)
Financial assets that are measured at cost or amortised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objective evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial
activities in which the initial gain was recognised.
For all equity instruments regardless of significance, and other financial assets that are
individually significant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.
Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in a carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.
4. Donations and legacies
Unrestricted Total Funds Unrestricted Total Funds
Funds 2020 Funds 2019
£ £ £ £
Donations
Donation from the Welsh Rugby Union 16,485 16,485 68,251 68,251
Donation from the Millennium Stadium
Charitable Trust 16,485 16,485 62,255 62,255
Individual donations 8,639 8,639 83,827 83,827
Gifts
Gifts from clubs and ground collection 4,244 4,244 19,427 19,427
45,853 45,853 233,760 233,760
5. Other trading activities
Unrestricted Total Funds Unrestricted Total Funds
Funds 2020 Funds 2019
£ £ £ £
Annual golf day, "Grav" play and
Auctions 1,439 1,439 13,306 13,306
6. Investment income
Unrestricted Total Funds Unrestricted Total Funds
Funds 2020 Funds 2019
£ £ £ £
Income from listed investments 122,543 122,543 165,155 165,155




Welsh Rugby Charitable Trust

Notes to the Financial Statements (continued)

Year ended 30 November 2020

7. Costs of raising donations and legacies

Costs of raising donations and
legacies - Donations

Unrestricted Total Funds Unrestricted Total Funds

Funds 2020 Funds 2019
£ £ £ £

475 475 6,383

6,383

8. Expenditure on charitable activities by fund type

Christmas grants

Relief of injured rugby players
Summer grants for injured rugby
players

Other financial support

Support costs

Unrestricted Total Funds Unrestricted Total Funds

9. Expenditure on charitable activities by activity type

Christmas grants

Relief of injured rugby players
Summer grants for injured rugby
players

Other financial support

Funds 2020 Funds 2019

£ £ £ £
30,750 30,750 26,250 26,250
249,398 249,398 121,813 121,813
58,900 58,900 64,600 64,600
21,000 21,000 93,674 93,674
16,134 16,134 14,423 14,423
376,182 376,182 320,760 320,760

Activities

undertaken Support Total funds Total fund
directly costs 2020 2019

£ £ £ £
30,750 1,378 32,128 27,486
249,398 2,639 252,037 127,548
58,900 11,174 70,074 67,641
21,000 943 21,943 98,085
360,048 16,134 376,182 320,760

Governance costs have been split across the charitable activities based on the costs spent in the

year.

Within governance costs is the annual audit fee of £5,700 (2019: £6,300).

10. Analysis of support costs

Governance costs

11. Net (losses)/gains on investments

Gains/(losses) on listed investments

Grants
payable Total 2020 Total 2019
£ £ £
16,134 16,134 14,423

e

Unrestricted Total Funds Unrestricted Total Funds

Funds 2020 Funds 2019
£ £ £ £
(216,242) (216,242) 165,645 165,645
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Welsh Rugby Charitable Trust
Notes to the Financial Statements (continued)

Year ended 30 November 2020

12,

13.

14.

Staff costs

There are no employee costs (2019: nil) in the year and there are no employees (2019: none).
Trustee remuneration and expenses

Trustees received no remuneration during the year (2019: nil).

Total expenses of £1,613 (2019: £2,077) were incurred during the year by three trustees for
travel and subsistence and have been reimbursed in full.

Investments
Listed
investments
£

Cost or valuation
At 1 December 2019 4,053,773
Reinvested income 122,543
Fair value movements (216,243)
Net cash withdrawal (260,000)
At 30 November 2020 3,700,073
Impairment
At 1 December 2019 and 30 November 2020
Carrying amount
At 30 November 2020 3,700,073
At 30 November 2019 4,053,773

All investments shown above are held at valuation.
Financial assets held at fair value

The charities investment portfolio is valued at Market value as at 30 November 2020. These
investments are managed by Charles Stantey & Co. Ltd.
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Welsh Rugby Charitable Trust
Notes to the Financial Statements (continued)

Year ended 30 November 2020
20. Related parties

Included in grants payable is £750 paid to a Trustee, this was unpaid at year end and is included
in creditors. The trustees have assessed any conflict of interest arising from the grant payment to
a trustee and determined the grant to fall within the objective of alleviating financial difficulties of
injured players. The deed of trust offers the trustees discretion to financially assist a trustee who
had experienced or was experiencing financial hardship derived from an injury incurred by

playing rugby.

Donations totalling £16,485 (2019: £68,521) were received during the year from the Welsh
Rugby Union, of which a trustee holds the position of President. The amount outstanding at the
year-end within debtors was nil (2019: £2,891).
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