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Phyllis Ramptou Narrow Gauge Railway Trust

Trustees' Report

Trustees and Officers

The trustees and officers serving during the year and since the year end were as follows:

Trustees: N Acomb

A Archer

C S Langer

Important non-adjusting events after the financial period
Following the death of PJ Rampton, the group is due to receive assets trom his estate. The interim estate accounts
prepared by Stevens Sc Button dated 29 June 2022 values the estate due to the group at f12,434,242.
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N Acomb
Trustee

Constitution

The Phyllis Rampton Narrow Gauge Railway Trust was founded in 1985 by a Declaration of Trust. The Trust is a
registered charity (charity number 292240).

Method of appointment or election of Trustees

The management of the charity is the responsibility of the Trustees who are elected and co-opted under the terms of
the trust.

Organisational structure and decision making

The Trustees meet at least annually, at which the long term strategy and general policy of the charity are determined.

Risk management

The Trustees have examined the major strategic, business and operational risks which the charity faces and confirm
that systems have been established to enable regular reports to be produced so that the necessary steps can be taken
to lessen the risks.

Policies and objectives

The objectives shall preserve, exhibit, display and to loan for demonstration for the public benefit and for the
advancement of technical, historical and general education about steam and other railway locomotives, rolling stock,
equipment, machines and relics which are (a) of historical, operational and of general interest and in additional (b)
of educational value.
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Phyllis Ramptou Narrow Gauge Railway Trust

Trustees' Report

Achievements and performance

Going concern

Afier making appropriate enquiries, the Trustees have a reasonable expectation that the charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason they continue to adopt the

going concern basis when preparing the financial statements. Further details regarding the adoption of the going
concern basis can be found in the accounting policies.
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Phyllis Rampton Narrow Gauge Railway Trust

Trustees' Report

Investment policy and performance

Investment decisions are taken by the trustees in conjunction with the investment advisors and it is the intention to
maximise the income and capital returns on investment from a mixed risk portfolio.

Financial review

Reserves policy

It is the policy of the charity to maintain restricted funds which are free reserves of the charity at a level which
provides sufficient funds to cover management, administration and support costs.

Principal funding

The funds of the charity come from the income generated from its portfolio of investments and interest earned on
bank deposits.

Plans for the future

Future developments

The charity will continue to maximise the returns on the investment portfolio to provide sufficient funds to meet the
expenditure requirements of the Vale of Rheidol Railway Ltd, its subsidiary undertaking.

Public benefit

Phyllis Rampton Narrow Gauge Railway Trust supports the work of the Vale of Rheidol Railway Limited. The
railway operates to demonstrate the operation of a Victorian narrow gauge railway for the benefit of the public.

The Vale of Rheidol Railway is open to all members of the public, The public can benefit from and see the
preserved locomotives, stations and rolling stock in operation. They are available to be viewed on open days without
charge. Fare concessions are also available for travel on the railway.
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Phyllis Rampton Narrow Gauge Railway Trust

Independent Auditor's Report to the Members of Phyllis Rampton Narrow Gauge Railway
Trust

Opinion

We have audited the financial statements of Phyllis Rampton Narrow Gauge Railway Trust (the 'charitable parent
trust) and its subsidiaries (the 'group') for the year ended 31 December 2021, which comprise the Consolidated
Statement of Financial Activities, Consolidated Balance Sheet, Balance Sheet and Notes to the Financial Statements,
including a summary of significant accounting policies. The financial reporting framework that has been applied in

their preparation is United Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the group's and parent charity's affairs as at 31 December 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 United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor responsibilities for the audit of
the financial statements section of our report. We are independent of the group 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 group's ability to continue as a going
concern for a period of at least twelve months from when the original financial statements were authorised for issue.

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

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

the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we
do not express any form of assurance conclusion thereon.
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Phyllis Rampton Narrow Gauge Railway Trust

Independent Auditor's Report to the Members of Phyllis Rampton Narrow Gauge Railway
Trust

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,

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the and Trustees' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

the and Trustees' Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of ow knowledge and understanding of the group and the parent charitable trust and its environment
obtained in the course of the audit, we have not identified material misstatements in the and the Trustees' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

adequate accounting records have not been kept by the parent charitable company, or returns adequate for our
audit have not been received &om branches not visited by us; or

the parent charitable company financial statements are not in agreement with the accounting records and returns;
or

certain disclosures of trustees remuneration specified by law are not made; or

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

Auditor 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 &aud 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.
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Phyllis Rampton Narrow Gauge Railway Trust

Independent Auditor's Report to the Members of Phyllis Rampton Narrow Gauge Railway
Trust

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

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

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

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

Reviewing minutes of meetings of those charged with governance;
~ Assessing the extent of compliance with the laws and regulations considered to have a direct material effect on the
financial statements or the operations of the company through enquiry and inspection;

Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations, '

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

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

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

Use of our report
This report is made solely to the charitable parent's trustees, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the group'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 charitable parent company and
its trustees as a body, for our audit work, for this report, or for the opinions we have formed.
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Phyllis Rampton Narrow Gauge Railway Trust

Independent Auditor's Report to the Members of Phyllis Rampton Narrow Gauge Railway
Trust

Gillian Mclntosh (Senior Statutory Auditor)
For and on behalf of MMO Chartered Accountants, Statutory Auditor

Wellesley House
204 London Road
Waterloovitte
Hampshire
P07 7AN
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Phyllis Rampton Narrow Gauge Railway Trust

Consolidated Statement of Financial Activities for the Year Ended 31 December 2021
(including Consolidated Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Income and Endowments from:
Donations and legacies

Charitable activities

Other trading activities

Investment income

Other income

Total income

Unrestricted
funds

Note f

1,216,446

533,778

120,447

101,185

1,259

1,973,115

Restricted
funds

f

Endowment
funds

f

Total
2021
f

1,216,446

533,778

120,447

101,185

1,259

1,973,115

Expenditure on:
Raising funds

Charitable activities

Other expenditure

Total expenditure

Net income

Net movement in funds

Reconciliation of funds

Total funds brought forward

Total funds carried forward

25, 111

(893,607)
(16,810)

(885,306)

1,087,809

1,087,809

25, 111

(893,607)~16,B 0

(885,306

1,087,809

1,087,809

8,907,584 651,551 633,650 10,192,785

9,995,393 651,551 633,650 11,280,594

The notes on pages 13 to 34 form an integral part of these financial statements.
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Phyllis Rampton Narrow Gauge Railway Trust

Consolidated Statement of Financial Activities for the Year Ended 31 December 2021
(Including Consolidated Income and Expenditure Account and Statement of Total

Recognised Gains and Losses)

Income and Endowments from:
Donations and legacies

Charitable activities

Other trading activities

Investment income

Total income

Expenditure on:
Raising funds

Charitable activities

Total expenditure

Gains/losses on investment assets

Unrestricted Restricted Endoivment
funds funds funds

Note f

376,441

11,931

(42,890)
83,525

429,007

(552,918)
h ~(409,9

(962,873)
13,255

Total
2020

376,441

11,931

(42,890)
83,525

429,007

(552,918)
(409,955)

(962,873)
13,255

Net expenditure

Net movement in funds

Reconciliation of funds

Total funds brought forward

(520,611

(520,611)

9,428, 196 651,551 633,650

(520,611)

(520,611)

10,713,397

Total funds carried forward 19 8,907,585 651,551 633,650 10,192,786

All of the group's activities derive from continuing operations during the above two periods.

The funds breakdown for 2020 is shovm in note 19.

The notes on pages 13 to 34 form an integral part of these financial statements.
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Phyllis Rampton Narrow Gauge Railway Trust

Consolidated Balance Sheet as at 31 December 2021

Fixed assets

Tangible assets

Heritage assets

Investments

Current assets

Stocks

Debtors

Cash at bank aud in hand

Note

11

12

14

15

16

2021
8

3,975,538

3,308,168

2,949,931

10,233,637

87,647

174,561
925,697

2020

3,663,772

2,842,282

2,819,999

9,326,053

83,883

56,091
935,514

Creditors: Amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more than one year

Net assets

Funds of the group:

Endowment funds

Restricted income funds

Restricted funds

Unrestricted income funds

Unrestricted funds

17

18

19

1,187,905

(140,948)

1,046,957

11,280,594

11,280,594

1,075,488

(185,256)

890,232

10,216,285

(23,499)

10,192,786

633,650 633,650

651,551 651,551

9,995,393 8,907,585

Total funds 19 11,280,594 10,192,786

"r r '9 &4 pr dtya '. i "I""'ir 'h'" - tt(X(sc
and signed on their behalf by;

N Acomb
Trustee

The notes on pages 13 to 34 form an integral part of these financial statements.
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Phyllis Rampton Narrow Gauge Railway Trust

Balance Sheet as at 31 December 2021

Fixed assets

Heritage assets

Investments

Note

12

2021

10,100

2,893,037

2020

10,100

2,757,982

2,903,137 2,768,082

Current assets

Debtors

Cash at bank and in hand

15

16
4,800,682

154,272

4,954,954

4,271,372
544 546

4,815,918

Creditors' . Amounts falling due within one year

Net current assets

Net assets

Funds of the charity:

Unrestricted income funds

Unrestricted funds

17 (2,100) (6,282)

7,855,991 7,577,718

4,952,854 4,809,636

7,855,991 7,577,718

Total funds 19 7,855,991 7,577,718

r '
I «p'I 9 34 pp trr r . t u df .Wh)tr

and signed on their behalf by:

N Acomb
Trustee

The notes on pages 13 to 34 form an integral part of these financial statements.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

I Accounting policies

Summary of signillcant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance
The financial statements have been prepared 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)) (issued in October 2019) - (Charities
SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and

the Companies Act 2006.

Basis of preparation
Phyllis Rampton Narrow Gauge Railway Trust meets the definition of a public benefit entity under FRS 102. Assets
and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant
accounting policy notes.

Basis of consolidation
The consolidated financial statements consolidate the financial statements of the charity and its subsidiary
undertakings drawn up to 31 December 2020.

No statement of financial activities is presented for the charity as permitted by section 408 of the Companies Act
2006.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

A subsidiary is an entity controlled by the charity. Control is achieved where the charity has the power to govern the
financial and operating policies of an entity so as to obtain benefits &om its activities.

The results of subsidiaries acquired or disposed of during the year are included in the statement of financial
activities &om the effective date of acquisition or up to the effective date of disposal, as appropriate. Where
necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into
line with those used by the group.

The purchase method of accounting is used to account for business combinations that result in the acquisition of
subsidiaries by the group. The cost of a business combination is measured as the fair value of the assets given,
equity instruments issued and liabilities incurred or assumed at the date of exchange, plus costs directly attributable
to the business combination. Identifiable assets acquired and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair values at the acquisition date. Any excess of the cost of the
business combination over the acquirer's interest in the net fair value of the identifiable assets, liabilities and
contingent liabilities recognised is recorded as goodwill.

Inter-company transactions, balances and unrealised gains on transactions between the charity and its subsidiaries,
which are related parties, are eliminated in full.

Intra-group losses are also eliminated but may indicate an impairment that requires recognition in the consolidated
financial statements.

Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the group. Non-controlling interests in the net assets of consolidated subsidiaries are identified separately
&om the group's equity therein. Non-controlling interests consist of the amount of those interests at the date of the
original business combination and the non-controlling shareholder's share of changes in equity since the date of the
combination, Total comprehensive income is attributed to non-controlling interests even if this results in the
non-controlling interests having a deficit balance.

Exemption from preparing a cash flow statement
The charity opted to early adopt Bulletin I published on 2 February 2016 and have therefore not included a cash
flow statement in these financial statements.

Going concern
The trustees consider that there are no material uncertainties about the group's ability to continue as a going concern
nor any significant areas of uncertainty that affect the carrying value of assets held by the group.

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income will be
received and the amount of the income receivable can be measured reliably.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

Donations and legacies

Donations are recognised when the charity has been notified in writing of both the amount and settlement date. In
the event that a donation is subject to conditions that require a level of performance by the charity before the charity
is entitled to the funds, the income is deferred and not recognised until either those conditions are fully met, or the
fulfilment of those conditions is wholly within the control of the charity and it is probable that these conditions will

be fulfilled in the reporting period.

Legacy giAs are recognised on a case by case basis following the grant of probate when the administrator/executor

for the estate has communicated in writing both the amount and settlement date. In the event that the gift is in the
form of an asset other than cash or a financial asset traded on a recognised stock exchange, recognition is subject to
the value of the gift being reliably measurable with a degree of reasonable accuracy and the title to the asset having
been transferred to the charity.

Grants receivable

Grants are recognised when the group has an entitlement to the funds and any conditions linked to the grants have
been met. Where performance conditions are attached to the grant and are yet to be met, the income is recognised as
a liability and included on the balance sheet as deferred income to be released.

Deferred inconie

Deferred income represents amounts received for future periods and is released to incoming resources in the period
for which, it has been received. Such income is only deferred when:

- The donor specifies that the grant or donation must only be used in future accounting periods; or
- The donor has imposed conditions which must be met before the charity has unconditional entitlement.

Investtnent inconie

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

charity; this is normally upon notification of the interest paid or payable by the bank,

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is probable
settlement is required and the amount can be measured reliably. All costs are allocated to the applicable expenditure
heading that aggregate similar costs to that category. Where costs cannot be directly attributed to particular headings

they have been allocated on a basis consistent with the use of resources, with central staff costs allocated on the
basis of time spent, and depreciation charges allocated on the portion of the asset's use. Other support costs are
allocated based on the spread of staf'costs.

Raising firn ds

These are costs incurred in attracting voluntary income, the management of investments and those incurred in

trading activities that raise funds.

Choritable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services for
its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an indirect
nature necessary to support them.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis consistent with
the use of resources, for example, allocating property costs by floor areas, or per capita, staff costs by the time spent
and other costs by their usage.

Governance costs
These include the costs attributable to the charity's compliance with constitutional and statutory requirements,
including audit, strategic management and trustees's meetings and reimbursed expenses.

Government grants
Government grants are recognised based on the accrual model and are measured at the fair value of the asset
received or receivable. Grants are classified as relating either to revenue or to assets. Grants relating to revenue are
recognised in income over the period in which the related costs are recognised. Grants relating to assets are
recognised over the expected useful life of the asset, Where part of a grant relating to an asset is deferred, it is
recognised as deferred income.

Taxatlon
The charity is considered to pass the tests set out in Paragraph I Schedule 6 of the Finance Act 2010 and therefore it
meets the definition of a charity for UK corporation tax purposes. Accordingly, the charity is potentially exempt
from taxation in respect of income or capital gains received within categories covered by Chapter 3 Part 11 of the
Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent that such
income or gains are applied exclusively to charitable purposes.

Tangible fixed assets
Individual fixed assets of any value are initially recorded at cost, less any subsequent accumulated depreciation and
subsequent accumulated impairment losses.

Work completed in the restoration of assets is funded by surpluses fiom the Group.

Heritage assets
Owing to the unique nature of heritage assets, the costs of obtaining valuations would be onerous compared with the
corresponding benefits to the Group. The heritage assets are therefore recorded at original cost and are not
depreciated. The objective of the heritage assets is to display them in the proposed museum. As much
documentation as to the provenance of heritage assets is obtained and retained by the Group. Access to the assets is
carefully managed in order for preservation.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Vinancial Statements for the Year Ended 31 December 2021

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any estimated residual

value, over their expected useful economic life as follows:

Asset class

Land and buildings

Plant and machinery

Motor vehicles

Civil engineering and track

Depreciation method and rate
Buildings that are under considerable
maintenance are not depreciated, others
are at rates &om 7 to 50 years straight line

basis

10% or 20% or 25% straight line basis

20% straight line basis

2% straight line basis on track only

Business combinations
Business combinations are accounted for under the purchase method. Where necessary, adjustments are made to the

financial statements of subsidiaries to bring the accounting policies used into line with those used by the group. All

intra-group transactions, balances, income and expenses are eliminated on consolidation. In accordance with Section
35 of FRS 102, Section 19 of FRS 102 has not been applied in these financial statements in respect of business
combinations effected prior to the date of transition.

Fixed asset investments

Fixed asset investments, other than programme related investments, are included at market value at the balance sheet
date. Realised gains and losses on investments are calculated as the ditference between sales proceeds and their
market value at the start of the year, or their subsequent cost, and are charged or credited to the Statement of
Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are credited or charged to

the Statement of Financial Activities based on the market value at the year end.

Stock
Stock is valued at the lower of cost and estimated selling price less costs to complete and sell, afier due regard for
obsolete and slow moving stocks. Cost is determined using the first-in, first-out (FIFO).

Trade debtors
Trade debtors are amounts due &om customers for merchandise sold or services performed in the ordinary course of
business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision for the impairment of trade debtors is

established when there is objective evidence that the charity will not be able to collect all amounts due according to
the original terms of the receivables.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid investments
that are readily convertible to a known amount of cash and are subject to an insignificant risk of change in value.

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the charity does not have an
unconditional right, at the end of the reporting period, to defer settlement of the creditor for at least twelve months
afier the reporting date. If there is an unconditional right to defer settlement for at least twelve months afier the
reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost using
the effective interest method.

Borrowtngs
Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing borrowings
are subsequently carried at amortised cost, with the ditTerence between the proceeds, net of transaction costs, and the
amount due on redemption being recognised as a charge to the Statement of Financial Activities over the period of
the relevant borrowing,

Interest expense is recognised on the basis of the effective interest method and is included in interest payable and
similar charges.

Borrowings are classified as current liabilities unless the charity has an unconditional right to defer settlement of the
liability for at least twelve months after the reporting date.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

Foreign exchange
Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies at the balance sheet date are reported at the rates of exchange

prevailing at that date.

The results of overseas operations are translated at the average rates of exchange during the period and their balance
sheets at the rates ruling at the balance sheet date. Exchange diiferences arising on translation of the opening net
assets and results of overseas operations are reported in other comprehensive income and accumulated in equity
(attributed to non-controlling interests as appropriate).

Other exchange differences are recognised in the Statement of Financial Activities in the period in which they arise
except for:

1) exchange differences on transactions entered into to hedge certain foreign currency risks (see above);

2) exchange differences arising on gains or losses on non-monetary items which are recognised in other
comprehensive income; and

3) in the case of the consolidated financial statements, exchange differences on monetary items receivable fiom or
payable to a foreign operation for which settlement is neither planned nor likely to occur (therefore forming part of
the net investment in the foreign operation), which are recognised in other comprehensive income and reported
under equity.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees discretion in furtherance of the
objectives of the group.

Restricted income funds are those donated for use in a particular area or for specific purposes, the use of which is

restricted to that area or purpose.

Financial instruments

Classification

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual provisions
of the instrument.
Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements

entered into. An equity instrument is any contract that evidences a residual interest in the assets of the group atter
deducting all of its liabilities.
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Recognition and nieasaremenr

Afl financial assets and liabilities are initially measured at transaction price (including transaction costs), except for
those financial assets classified as at fair value through profit or loss, which are initially measured at fair value
(which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a financing
transaction. If an arrangement constitutes a financing transaction, the financial asset or financial liability is measured
at the present value of the future payments discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there exists
a legally enforceable right to set off the recognised amounts and the group intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the financial
asset expire or are settled, b) the group transfers to another party substantially all of the risks and rewards of
ownership of the financial asset, or c) the group, despite having retained some, but not all, significant risks and
rewards of ovmership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled or
expires.
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Debt instisimenrs

Debt instruments which meet the following conditions are subsequently measured at amortised cost using the

effective interest method:

(a) The contractual return to the holder is (i) a fixed amount; (ii) a positive fixed rate or a positive variable rate; or

(iii) a combination of a positive or a negative fixed rate and a positive variable rate.

(b) The contract may provide for repayments of the principal or the return to the holder (but not both) to be linked to

a single relevant observable index of general price inflation of the currency in which the debt instrument is
denominated, provided such links are not leveraged.

(c) The contract may provide for a determinable variation of the return to the holder during the life of the instrument,

provided that (i) the new rate satisfies condition (a) and the variation is not contingent on future events other than (I)
a change of a contractual variable rate; (2) to protect the holder against credit deterioration of the issuer; (3) changes
in levies applied by a central bank or arising &om changes in relevant taxation or law; or (ii) the new rate is a market
rate of interest and satisfies condition (a).

(d) There is no contractual provision that could, by its terms, result in the holder losing the principal amount or any

interest attributable to the current period or prior periods.

(e) Contractual provisions that permit the issuer to prepay a debt instrument or permit the holder to put it back to the

issuer before maturity are not contingent on future events, other than to protect the holder against the credit
deterioration af the issuer or a change in control of the issuer, or to protect the holder or issuer against changes in

levies applied by a central bank or arising from changes in relevant taxation or law.

(I) Contractual provisions may permit the extension of the term of the debt instrument, provided that the return to
the holder and any other contractual provisions applicable during the extended term satisfy the conditions of
paragraphs (a) to (c).

Debt instruments that are classified as payable or receivable within one year on initial recognition and which meet

the above conditions are measured at the undiscounted amount of the cash or other consideration expected to be paid
or received, net of impairment.

With the exception of some hedging instruments, other debt instruments not meeting these conditions are measured

at fair value through profit or loss.

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost (which

may be nil) less impairment,

Invesrnienis

Investments in non-convertible preference shares and non-puttable ordinary or preference shares (where shares are
publicly traded or their fair value is reliably measurable) are measured at fair value through profit or loss. Where fair
value cannot be measured reliably, investments are measured at cost less impairment.

Investments in subsidiaries and associates are measured at cost less impairment, For investments in subsidiaries

acquired for consideration including the issue of shares qualifying for merger relief, cast is measured by reference to
the nominal value of the shares issued plus fair value of other consideration. Any premium is ignored.
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Fair raine ineasiirenient

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted prices are
unavailable, the price of a recent transaction for an identical asset provides evidence of fair value as long as there
has not been a significant change in economic circumstances or a significant lapse of time since the transaction took
place. If the market is not active and recent transactions of an identical asset on their osvn are not a good estimate of
fair value, the fair value is estimated by using a valuation technique.

2 Income from donations and legacies

Donations and legacies;

Donations from individuals

Legacies

Gin aid reclaimed

Grants, including capital grants;

Government grants

Unrestricted
funds

General

501,194

138,233

96,389

480,630

Total
funds

f

501,194

138,233

96,389

480,630

Total for 2021

Total for 2020

1,216,446 1,216,446

376,441 376,441

3 Income from other trading activities

Trading income;

Other trading income

Other income from other trading activities

Unrestricted
funds

General
f

19,189
101,258

Total
funds

f

19,189
101,258

Total for 2021

Total for 2020

120,447 120,447

~4,090 ~42,890
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4 Investment income

Income fiom dividends;

Dividends receivable from other listed investments

Other income &om fixed asset investments

Unrestricted
funds

General
f

98,010
3,175

Total
funds

f

98,010
3,175

Total for 2021

Total for 2020 83,525 83,525

101,185 101,185

5 Expenditure on charitable activities

Train fares

Staff costs

Allocated support costs

Governance costs

Note

Unrestricted
funds

General
f
323,761

126,166

186,183

257,497

Total
funds

323,761

126,166

186,183
257,497

Total for 2021

Total for 2020

893,607 893,607

409,955 409,955

In addition to the expenditure analysed above, there are also governance costs of f257,497 (2020 - 8167,002) which

relate directly to charitable activities. See note 6 for further details.
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6 Analysis of governance and support costs

Governance costs

Staff costs

Wages and salaries

Audit fees

Audit of the financial statements

Legal fees

Marketing and publicity

Depreciation, amortisation and other similar costs

Other governance costs

Unrestricted
funds

General

85,939

16,308

44, 122

5,757

71,788
11,580

Total
funds

f

85,939

16,308

44, 122

5,757

71,788

11,580

Total for 2021

Total for 2020

235,494 235,494

167,002 167,002

7 Trustees remuneration and expenses

During the year the group made the following transactions with trustees:

No trustees, nor any persons connected with them, have received any remuneration fiom the group during the year.

No trustees have received any reimbursed expenses or any other benefits &om the charity during the year.
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8 Staff costs

The aggregate payroll costs were as follows;

2021
f

2020

Staff costs during the year were:

Wages and salaries

Other staff costs

218,406
6

89,350
10

218,412 89,360

The monthly average number of persons (including senior management / leadership team) employed by the group

during the year expressed as full time equivalents was as follows:

2021 2020
No No

Operation of the railway

Administration and support

34
5

39

34
5

39

29 (2020 - 29) of the above employees participated in the Defined Contribution Pension Schemes.

0 (2020 - 0) of the above employees participated in the Defined Benefit Pension Schemes.

No employee received emoluments of more than f60,000 during the year.

9 Auditors' remuneration

Audit of the financial statements

2021
f.

16,308

2020
f

4,443

10 Taxation

The group is a registered charity and is therefore exempt from taxation.
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11 Tangible Axed assets

Group

Cost

At 1 January 2021

Additions

Dispcsals

Land and
buildings

f

3,272,848

392,070~44,449

Purnlture and
equipment Total

f f

1,269,636 4 542 484

12,741 404,811
~4449

At 31 December 2021 3,660,469 1,282,377 4,942,846

Depreciation

At 1 January 2021

Charge for the year

227,341
35,985

651,371
52,611

878,712
88,596

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

3,397,143

3,045,507

578,395 3,975,538

618,265 3,663,772

263,326 703,982 967,308

Page 26



Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2021

12 Heritage assets

Group

Cost

At 1 January 2021

Additions

At 31 December 2021

Depreciation

At 31 December 2021

Net book value

At 31 December 2021

Other heritage
asset class 1 Total

f f.

2,842,282 2,842,282

465,886 465,886

3,308,168 3,308,168

3,308,168 3,308,168

Charity

Cost

At 1 January 2021

Additions

At 31 December 2021

Depreciation

At 31 December 2021

Net book value

At 31 December 2021

Other heritage
asset class 1 Total

f

2,842,282 2,842,282

465,886 465,886

3,308,168 3,308, 168

3,308,168 3,308,168
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13 Fixed asset investments

Group

Shares in group undertakings and participating interests

Other investments

2021
f
506,756

2,443, 175

2020

506,756
2,313,243

2,949,931 2,819,999

Shares in group undertakings and participating interests

Cost

At 1 January 2021

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

Subsidiary
undertakings Total

f f

506,756 506,756

506,756 506,756

506,756 506,756

506,756 506,756
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Other investments

Listed
investments

f
Total

f
Cost or Valuation

At 1 January 2021

Revaluation

Additions

Disposals

At 31 December 2021

Provision for impairment

Eliminated on disposal

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

2,313,243 2,313,243

86,733 86,733

511,983 511,983
~(4601 ~(4,60(

2,907,358 2,907,358

464, 183 464, 183

464, 183 464, 183

2,443, 175 2,443, 175

2,313,243 2,313,243
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Charity

Shares in group undertakings and participating interests

Other investments

2021

506,756
2,443, 175

2020
f
506,756

2,313,243

2,949,931 2,819,999

Shares in group undertakings and participating interests

Subsidiary
undertaldngs Total

8

Cost

At I January 2021

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

506,756 506,756

506,756 506,756

506,756 506,756

506,756 506,756

Other investments

Listed
investments Total

f
Cost or Valuation

At I January 2021

Revaluation

Additions

2,251,226

104,028
495,210

2,251,226

104,028

495,210

At 31 December 2021

Provision for Impairment

Eliminated on disposal

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

2,850,464 2,850,464

464, 183 464, 183

464, 183 464, 183

2,386,281 2,386,281

2,251,226 2,251,226
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Details of undertakings

Details of the investments in which the charity holds 20% or more of the nominal value of any class of share capital
are as follows:

Undertaking
Country of
incorporation Holding

Proportion of voting rights Principal
and shares held activity

2021 2020

Subsidiary undertakings

Vale of Rheidol Railway
Limited

Operation of
England tk Wales Ordinary 99% 99% heritage

railway

14 Stock

Stocks

Group
2021 2020
f f
87,647 83,883

Charity
2021

15 Debtors

Trade debtors

Due &om group undertakings

Prepayments

VAT recoverable

Other debtors

Group
2021

45,376

450

119,001

9,734

2020

32,315

450

13,591

9,735

2021
f

Charity

4,800,682

2020

4,271,372

174,561 56,091 4,800,682 4,271,372

16 Cash and cash equivalents

Cash on hand

Cash at bank

Group
2021 2020
f f

4,474 3,555
921,223 931,959

925,697 935,514

Charity
2021 2020
f f.

154,272 544,546

154,272 544,546
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17 Creditors: amounts falling due within one year

Group Charity

Trade creditors

Hire purchase and finance leases

Other taxation and social security

VAT grant repayable

Other creditors

Accruals

Deferred income

2021

58,529

677

65,688

(1,827)

17,881

140,948

2020

13,234

3,574

54,376

2,734

88,026

22,062

1,250

185,256

2021
f

2, 100

2, 100

2020
f

6,282

6,282

18 Creditors: amounts falling due after one year

Deferred income

2021
f

Group
2020
f
23,499

Charity
2021
f

19 Funds

Group

Unrestricted funds

Balance at I
January 2021

f

Incoming
resources

Resources
expended

f

Balance at 31
December

2021
f

General

Unrestricted funds

Restricted funds

Restricted funds

8,907,585 1,973,115

651,551

(885,307) 9,995,393

651,551

Expendable

Endowment funds 633,650

633,650

633,650

633,650

Total funds 10.192,786 1.973, 11 ~83,3 7 11,280, 94
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Unrestricted funds

Balance at 1
January

2020
f

Incoming
resources

Resources
expended

f

Other
recognised

galas/tiosses)
f

Balance at
31

December
2020
f

General

Unrestricted funds

Restricted funds

Restricted funds

9,428, 196

651,551

429,007 (962,873) 13,255 8,907,585

651,551

Expendable

Endowment funds 633,650

633,650

633,650

633,650

Totalfunds 10,713,397 429007 ~9, 62.873 13.2 10,19,736
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Charity

Balance at 1
January 2021

Incoming
resources

Resources
expended

f

Balance at 31
December

2021
f

Unrestricted funds

General

Unrestricted funds 7,577,718 99,269 179,004 7,855,991

Balance at 1

January
2020

Incoming
resources

Resources
expended

Other
recognised

gains/fiosses)

Balance at
31

December
2020
f

Unrestricted funds

General

Unrestricted funds 7,958,880 80,888 ~475398 3, 55 7,577,738

The specific purposes for which the funds are to be applied are as follows:

The endowment fund relates to assets from British Rail as at 1 April 1989.

Restricted funds include grants received from the Welsh Assembly Government for the ongoing running costs of the

shed and workshop.

20 Non-adiusting events after the flnancial period

Following the death of PJ Rampton, the group is due to receive assets fiom his estate. The interim estate accounts
prepared by Stevens & Bolton dated 29 June 2022 values the estate due to the group at f12,434,242.
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