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Phyllis Ramptou Narrow Gauge Railway Trust

Trustees' Report

Important non-adjusting events after thc tinancial period
Following the death of PJ Rampton, the group is due to receive the residue from his estate.

Constitution

The Phyllis Rampton Nanow Gauge Railway Trust was founded in (985 by a Declaration of Trust. The Trust is a

registered charity (charity number 292240).

lulcthod of appointment or election of Trustees

The management ol' the charity is the responsibility ol' the Ttxistees who are elected and co-opted under the terms ol

tfie trust.

tDrganisational structure and decision making

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

Risk management

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

to lessen the risks.

Policics and objectives

The objectives sluill preserve, exhibit, display mid to loan l'or demonstration for the public benetit and for the
advancement of technical, historical and general education about steam and other railway locomotives, rolhng stock,
equipment, machines and relic~ which are (a) of historical, operational and of general interest and in additional (b)
of educational value.

Achievements and performance

Going concm n

After making appropriate enquiries, the Trustees have a reasonable expectation that the charity has adequate

resources to continue in operational existence l'or the foreseeable future. For this reason they continue lo adopt the

going concern basis when preparmg the linancial statements. Fut ther details regarding the adoption of the going
concern basis cmi be found in the accountmg policies.
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Phyllis Ramptou Narrow Gauge Railway Trust

Trustees' Report

Investment policy and performance

Investnient 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 niixed risk portfolio.

Financial revieiv

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 nianagement, administration and support costs.

Principal funding

The funds of the charity come from tbe income generated fi'om 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 nieet 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 fiom and see the

preserved loconiotives, 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 raihvay.

Trustees and Officers

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

Trustees: N Acomb

A Archer

C S Langer

The annual report was approved by the trustees of the charity on .-. ..I....I........ and signed on its behalf by:sto L

N Aconib
Trustee
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Phyllis Rampton Narrow Gauge Raihvay Trust

Independent Auditor's Report to the Members of Phyllis Rampton Narrovv Gauge Raihvay
Trust

Opinion
We have audited the financial statements of Phyllis Rmnpton Nanow Ciauge Railway Trust (the 'charitable parent

company') and its subsidiaries (the 'group') for the year ended 31 December 2022, winch comprise the Consolidated

Statement of Fmancial Activities, Consolidated Balmice Sheet, , Balance Sheet, Statement of Cash Flows and Notes

to the Financial Statements, including a summaty of significant accounting policies. The financial reporting

framework. that has been applied in their prepatation 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).

Ili our opinion the financial statements:

give a true mid I'air view of the state of the group's and parent charity's affans as at 3 I December 2022 and of its

incoming resources and application of resources, including iis income and expenditure, for the year then ended;

have been properly prepared in accordmice with United Kingdom Generally Accepted Accounting Practice; anil

have been prepm'ed in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audi( in accordance with International Standards on Auditmg (UK) (ISAs (UK)) and apphcable

laiv. Our responsibilities under those stmidards are further described in the auditor responsibilities for the audit of
the linancial statements section of our report. We are mdependent ol' the group in accordance with the eihical

requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical

Stmidard, and ive have fulfilled our other ethical responsibihties in accordance with these requirements. We believe

that the audit evidence we have obtained is sufticient 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 ot'accounting

in the preparation of the financial statements is appropriate.

Based on the work ive have perl'ormed, ive have not identified miy material uncertamties relating to events or

conditions that, individually or collectively, may cast significant doubi on the group's ability to contimie as a going

concern I'or a period of at least twelve months fiom when the onginal financial statements were authorised For issue.

Our responsibilities mid 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 infomiation included in

the annual repotv, other than the iinancial statements and our auditor's report thereon. Our opinion on the Iinancial

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 Raihvay
Trust

In connection with our audit of the financial statements, our responsibility is to readl the other information and, in

doing so, consider whether the other information is materially inconsistent with the finanmal statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material

mconsistencies or apparent material nusstatements, we are required to determine whether there is a material

misstatement in the Iinancial statements or a material misstatement of the other infoimation. If, based on ihe work

we have perl'ormed, 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 matter prescribed by thc Conipanics Act 2006
In our opmion, based on the work undertaken in the course of the audit:

the information given in the mid Trustees' Report for the financial year for which the finmicial statements are

prepared is consistent with the tinancial statements; and

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

Matters on ivhich ive are required to report by exception
In the light of our knowledge and understandmg 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 ihe Trustees' Report,

We have nothing to repoit in respect of the folloiving matters where the Companies Act 2006 requires us to report to

you il; in our opmion:

aclequate accounting records have not been kept by the parent charitable company, or returns adequate For our

audit have not been received from branches not visited by us; or

the parent charitable company financial statements are not in agreement with the accounting records anil reiurns;

of

ceriain disclosures of tmstees remuneration specitied by laiv are not made; or

we have not received all the mformation and explanations we require I'or our audit.

Auditor responsibilities for the audit of tbe financial statements

Our objectives are to obtam reasonable assurance about whether ihe linancial statements as a ivhole are fice fiom
material misstatement, wheiher due to fraud or error, mid to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a gum'antee 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 mate»al if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these linancial statenients.
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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 ol'detecting irregularities, including fiaud
Inegulariues, including fraud, are instances of non-compliance with laws and regulations. We design procedures in

hne with our responsibilities, outlined above and on the Financial Repotxing 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 I'ramework. Based on this understandinth we identify mid assess the nsks of matenal
misstatement of the financial statements, whether due to liaud or error, design and perfotxn audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropnate to provide a basis for our
opmion. This includes consideration of the risk of acts by the entity that were contraty to applicable laws and

regulations, including fi aud.

Ilt Iespolise to tlie i'Isk of ifl'egulaldtles aili(l iloli-colilpllalice willi iaivs alitl fegulatiolis, ilicludmg fraud, we designed
procedures which included:

~ Enquity of management mid those charged with goveniance around actual and potential litigation and claims as
well xs actual, suspected and alleged fiaud;
~ 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 elfect on the

linancial statements or the operations of the compmiy through enquiry and inspection;
~ Reviewing flnancial statement disclosures and testing to supporting documentation to assess ciimplimice with

applicable laws and regulations;
Perfoimmg audit work over the risk of mainagement bias and ovemde of controls, mcluding testing of Ioumal

entries and other adlustments for appropriateness, evaluating the busmess rationale of signilicant transactions
outside the normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the mherent linutations of an audit, there is a risk that we will not detect afl inegularities, including those
leading to a mate& ial misstatement in the flnancial statements or non-compliance with regulation. This risk increases
the more that compliance with a law or regulation is removed from the events mid 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 fiom error, as Iraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the oven ide of mternal control.

Use of our rcport
This report is made solely to the charitable parent company's trustees, as a botly, in accordance with Chapter 3 of
Part l6 of the Compmues Act 2006. Our midit work has been undertaken so that we might state to the group's
trustees Ihose matiers we are required to state to them in an auditor's report and for no other purpose. To Ihe I'uflest

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, I'or this report, or for the opimons 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 Raihvay
Trust

Gillian Mclntosh (Senior Statutory Auditor)
For and on behalf of MMO Chtntered Accountants, Statutoty Audttor

Wellesley House
204 London Road
Waterlooville
klampshire

PO7 7AN
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Phyllis Rampton Narrow Gauge Raihvay Trust

Consolidated Statement of Financial Activities for the Year Ended 31 December 2022

(Including Consolidated Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Income and Endolvmcnts from:
Donations and legacies

Charitable activities

Other trading activltles

hlvcstnlcut lflconlc

Other income

Total income

Unrestricted
funds

Note

10,287,247

751,682

279,593

96,866
28,369

11,443,757

Restricted
funds

f

Endowment
funds

f

Total
2022
f

10,287,247

751,682

279,593

96,866
28,369

11,443,757

Expenditure on:
Raismg funds

Charitable activities

Total expenditure

Net income

Ttansfers betlveen funds

Net movement in funds

Reconciliation of funds

Total I'unde brouglu I'orward

Total funds carried forward 19

(187,522)

(1,309,471)

(1,496,993)

9,946,764

651,551

10,598,315

9,995,391

20,593,706

(651,551)

(651,551)

651,551

(187,522)

(1,309,471)

(1,496,993)

9,946,764

9,946,764

633,650 11,280,592

633,650 21,227,356

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

Consolidated Statement of Financial Activities for the Year Ended 31 December 2022
(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

Illvestlllellt lllcolile

Other income

Total income

Expenditure on:
Raising funds

Charitable activities

Vnrestricted
funds

iVote g

1,078,213

533,778

19, 189

101,185

1,259

1,733,624

184,594
~83t r I I)

Restricted
funds

Emlownient
funds

Total
2021

1,078,213

533,778

19,189

101,185

1,259

1,733,624

184,594

(830,411)

Total expenditure

Net income

Net movement in I'unde

Reconciliation of funds

Total funds brought forward

(645,8 17)

1,087,807

1,087,807

8,907,584 651,551 633,650

Total funds earned fonvard 19 9,995,391 651,551 633,650

(645,817)

1,087,807

1,087,807

10, 192,785

11,280,592

All of the group's activities derive from continuing operations dunng the above two penods.

The funds breakdown for 2021 is shown in note 19.

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

(Registration number: 00000000)
Consolidated Balance Sheet as at 31 December 2022

Fixed assets

Tangible assets

Heritage assets

Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Note

ll
12

14

15

16

2022
K

12,784,620

4,511,991
2,673,657

19,970,268

5,660

5,590,717
847,887

2021

3,975,538

3,308, 168

2,949,931

10,233,637

4,426

418,862

759,261

Creditors: Amounts falling due ivithin one year

iNet 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

17

18

19

6,444,264

(134,378)

6,309,886

26,280, 154

(5,052,899)

21,227,255

1,182,549

(135,693)

1,046,856

11,280,493

11,280,493

651,551

633,650 633,650

Unrestricted income funds

Called up share capital

Unrestricted funds

(100)
20,593,705

(100)
9,995,392

Total unrestricted funds

Total funds

The tinancial statements on pages 8 to 34 were approved by
and signed on their behalf by;

Ar, ,
N Acomb
Trustee

20,593,605 9,995,292

19 21,227,255 11,280,493

the trustees, and authorised for issue on .~..t......tv%~

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

(Registration number: 00000000)
Balance Sheet as at 31 December 2022

Fixed assets

Note
2022 2021

I.leritage assets

Investments

Current assets

12 10,100 10,100

2,602,759 2,893,037

2,612,859 2,903,137

Debtors

Cash at bank and in hand

15

16

5,059,948
302,451

5,362,399

4,800,682

154,271

4,954,953

Creditors: Amounts falling due ivithin one year

Net current assets

Net assets

Funds of the charity:

Unrestricted inconie funds

Unrestricted funds

17 (2, 100) (2, 100)

7,973,158 7,855,990

5,360,299 4,952,853

7,973,158 7,855,990

Total funds 19 7,973,158 7,855,990

The financial statenients on pages 8 to 34 were approved by the trustees, and authorised for issue on 3..I!....I, I.—..I
and signed on their behalf by:

N Acontb
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

Statement of Cash Flows for the Year Ended 31 December 2022

iVotc

2022
f.

2021

Cash flows from opm sting activities

Net cash income

Adjustments to cash flows from non-cash items

l1lvestlilelit lllcoilie

1(evaluation of investments

Working capital adjustments

Increase in debtors

Decrease in creditors

Net cash flows from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets

Sale of tangible lixed assets

Purchase of investments

Sale ol'investments

income iiom dividends

Net cash llows from mvesting activities

Net increase/(decrease) m cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

15

17

117,169

(80,340)
166,620

203,449

(259,266)

(55,817)

(23,795)
23,795

(137,931)
261,588

80,340

203,997

148, 180

154,271

302,451

278,270

(98,010)
(104,027)

76,233

(529,310)
(4, 18 1)

(457,258)

(495,210)
464, 183

98,010

66,983

(390,275)

544,546

154,271

All of the cash flows are derived fiom continumg operations during the above two periods.

The notes on pages 13 to 34 fonu an integral pait of these fiiuincial statements.
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Phyllis Rampton Narrosv Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

I Accounting policies

Sunimarv of significant accounting policics and key accounting estimates

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

Statement of compliance
The Iinancial statements have been prepared in accordance with Accounting and Reporting by Chanties: Statement

of Recommended Practice (applicable to charities preparing their accounts in accordance with the Financial

Reporting Standmd applicable in the UK mid Republic of Ireland (FRS 102)) (issued in October 2019) - (Charities
SORP (FRS 102)), the Financial Reporting Standard applicable in the UK and Repubhc of Ireland (FRS 102) and

the Companies Act 2006.

Basis of preparation
Phyllis Rampton Narrow Gauge Raihvay Trust meets the definition of a public benefit entity under FRS 102 Assets
iuid liabilities are initially recognised at histoncal cost or transaction value unless otherwise stated in the relevant

accounting policy notes.

Basis of consolidation
The consolidated financial statements consolidate the finmicial statements of the charity and its subsidimy

undertakmgs drawn up to 31 December 2020.

No statement ol' linancial activities is presented for the charity as permitted by section 40g of the Companies Act
2006.
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Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

A subsidiary is an entity controlled by the charity. Control is achieved where the charity has the power to govern the

linmicial and operating policies of an entity so as to obtain benefits from its activities.

The resulis ol' subsidianes acquired or disposed of during the year are included in the statement of financial

activities fiom the effective date ol' acquisition or up to the effective date of disposal, as appropriate. Where

necessary, adjustments are made to the linancial 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 I'or business combinations that result m the acquisition of
subsidiaries by the group. The cost ol a business combination is measured as the lair value ol' the assets given,

equity instruments issued and liabilities incurred or assuined at the date of exchange, plus costs directly attributable

to the business combination. Identiliable assets acquired and habilities 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 combmation over the acquirer's interest m the net fair value of the identiliable assets, liabilities and

contingent liabilities recognised is recorded as goodwill.

Inter-company trmisactions, balances and unreahsed gams on transactions between the charity and its subsidiaries,

which are related parties, are elimmated in full.

Intra-group losses m'e»lso eliminated but may mdicate an impairment that requires recognition in the consohdated

Immicial statements.

Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the group. Non-controlhng mteiests m the net assets ol'consolida(ed subsidiaries are identified separately

from the group's equi(y (herein. Non-controllmg mterests consist ol' the amount of those interesis at the date of the

original business combination and the non-controlling shareholder's share of changes in equity smce the date of the

combination. Total comprehensive mcome is attributed to non-controuing interests even if this results m the

non-controlling interests havmg a deficit balance.

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 a(feet the carrying value of assem held by the group.

Inconie and endoivments

All mcome is recognised once the chanty has entitlement to the income, it is probable that the income will be

received and the amount of the income receivable cmi be measured reliably.
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Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Dutt at/us s and legacies

Donations are recogmsed when the cliarity has been notified in writing ol boih the amount and seltlemenl dale. In

the event that a donation is subject to conditions that require a level of perfornmnce by the cluu ity before the charity
is entitled to the funds, the income is deferred and not recognised until either those conditions are fully meh or the
I'ulfilmenl of those conditions is wholly within the control of the charity and it is probable thai these conditions will

be fulfilled in the reporting period.

Legacy gifts are recognised on a case by cmse basis following the grant of probate when ihe administrator/executor
I'or the estate has communicated in writing both the amount and settlement date. In the event that the gill is in the

form of an asset other than cash or a finmicial 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 transferted to the charity.

Grmrts receivable

Grants are recognised when the group has an entitlement to the funds and miy conditions linked to the grants have

been mel. Where perfonnance 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.

Gifts in kiad

GifLs in kind are recognised in different ways dependent on how they are used by the chm ity:

(i) Those donated I'or resale produce income when they are sold. They are valued at the amount actually reahsed.

(ii) Those donated for omvard transmission to beneficianes are included m the Statement of Financial Activities as
incoming resources and resources expended when they are distributed. They are valued at the amount the chanty
would have had to pay to acquire them.

(iii) Those donated for use by the chmity itself arc included when receivable. They are valued at the amount the

charity would have had to pay to acquire them.

iavesraietitiacuare

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

charity; this is normally upon notification ol the interest pmd or payable by the bank.

Expenditure
All expenditure is recognised once there is a legal or constructive obhgation to that expenditure, ii 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 anribuied 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 chm'ges allocated on the portion ol' the asset's use. Other support costs are
allocated based on the spread of staff costs.

Rais/rig fiards

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

tradmg activities tluit raise funds.
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Phyllis Rampton Narrow Gauge Railway Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Cbrrrirrtblc activities

Chimitable expenditure composes those costs incurred by the charity m 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 ol'an indirect

nature necessary to support them.

Support costs
Support costs include central functions mid have been allocated to activity cost categories on a basis consistent ivith

the use of resources, for example, allocaung propetty costs by floor areas, or per capita, statf costs by the time spetit

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 meetings and reimbursed expenses.

Government grants
Goveniment grants are recoyiised based on the accrual model and are measured at the fair value ol' the asset

received or receivable. Grants me classitied 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

recogmsed over (he expected usel'ul life of the asset. Where part of a grmit relating to an asset is deferred, it is

recoyiised as defened mcome.

Taxation
The charity is considered to pass the tests set out in Paragraph I Schedule 6 of the Finmice Act 2010 and therel'ore it

meets the definition ol' a charity I'or UK corporation iax purposes. Accorilingly, the charity is potentially exempt

from taxation in respect of income or capiial gains received withm categories covered by Chapter 3 Part I I of the

Corporation Tax Act 20IO or Section 256 of the Taxation of Chmgeable Gains Act 1992, io the extent that such

income or gains are applied exclusively to charitable purposes.

Tangible tired assets

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

subsequent accunnilated impairment losses.

Work completed m the restoration of assets is funded by surpluses from the Group.

Heritage assets

Owing to the unique nature ol heritage assets, the costs of obtaining valuations would be onerous compared with the

conesponding benefits to the Group. The heritage assets are therefore recorded at onginal cost mid are not

depreciated. The objective of the heritage assets is to display them in the proposed museum. As much

documentation as to the provenmice oF heritage assets is obtained and retained by the Group. Access to the assets is

carefully managed m order for preservation.
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Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Depreciation and amortisation
Depreciation is provided on tangible fixe&I 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 engineenng and track

Depreciation method and rate
Buildings that are under considerable
maintenance are not depreciated, others
are at rates I'tom 7 to 50 years straight line
basis

10% or 20% or 25% straight lute basis

20% straight line basis

2% straight line basis on track only

Business contbinations
Business combinations are accounted for under the purchase method. Where necessary, adjustments are made to the
lmancial statemenm of subsidim ies to bring the accounting policies used into line with those used by the group. All
intra-group trmisactions, balances, income and expenses are eliminated on consolidation. In accordance with Section
35 of FRS 102, Section l9 of FRS I02 has not been applied in these financial statements in respect of business
combinations effected prior to the date of transition.

Fixed asset invcstmcnts
Fixed asset investments, other than progrmnme related mvestments, are included at nvarket value at the balmice sheet
date. Realised gams mid losses on investments are calculated as the difference between sales proceeds and their
iiial'ket 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 m market values tluring the year and are credited or charged to
the Statement of Fmancial Activities based on tfie nmrket value at the year end.

Stock
Stock is valued ai the lower of cost and estimated selluig price less costs to complete and sell, aller due regard for
obsolete and sloiv moving stocks. Cost is determmed using the first-in, lirst-out (FIFOh

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the ordinaiy course of
business.

Trade debtors are recotpiised imtially at the transaction price. They are subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision I'or the nnpaiiment of trade debtors is
established when there is objective evidence that the chanty ivill 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 2022

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 mid are subject to an insignificmit risk of change in value.

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinmy course ol'

business from suppliers. Accounts payable are classified as current liabilities it the charity does not have an

unconditional right, at the end ol' the reporting period, to del'er settlement of the creditor for at least twelve months

aller the reporting date. II there is an unconditional right to defer seulement for at least twelve inonths after the

reporting date, they are presented as non-curtent liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost using

the effective interest method.

Borrowtngs
Interest-hem ing borroivings are iniually recorded at fair value, net of trattsaction costs. Interest-bearing bon'owings

me subsequently cart ied at amortised cosh with the difference between the proceeds, net of transaction costs, mid the

amount due on redemption being recogmsed as a charge to the Statement of Fnuincial Activities over the period of
the relevant borrowing.

Interest expense is recognised on the basis of the effective mterest method and is included in interest payable and

similm charges.

Borrowings are classi tied as current liabilities unless the charity has an unconditional rtght 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 2022

Foreign exchange
Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction, Monetary assets
and liabilities denonunated in I'oreign cutvencies at the balance sheet date are reported at the tates of exchange
prevailing at that date.

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

Other exchmige differences are recognised in the Statement of Financial Activities m the period in which they ense
except for:

I) exchange dilyerences on transactions entered into to hedge certain foreign cuivency risks (see above);

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

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 plamied nor likely to occur (therefore forming part of
the net mvestmeni in the foreign operation), which me recognised m other comprehensive income and reported
under equity.

Fuml structure
Unrestricted mcome 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 m a particular m' en or for specilic purposes, the use of which is
restricted to that area or purpose.

Financial instrunients

Clussificurinn

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual provisions
of the instrument.

Finmicial liabilities and equity mstruments are classified accordmg to the substance of the contractual anangements
entered into. An equity mstrument is any contract that evidences a residual interest in the assets of the group aper
deducting all of its lisbih ties.
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Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Recognition vnd niensnremeiir

Afl financial assets and liabilities are initially measured at transaction pnce (including trmisac(ion costs), except for

those linancial assets classified as at fair value through profit or loss, which me initially measured at fair value

(which is nonnafly the transaction price excluding transaction costs), unless the arrangement coin(i(utes a finmicing

transaction. If an arrangement constitutes a financing transaction, the finmicial 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 mstrumenk

Financial assets and liabilities are only ol fact in the statement of financial position when, and only when there exists

a legafly enforceable nght to set off the recognised amounts and the group mtends 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 linancial

asset expire or are sealed, b) the group transfers to another pa(sy substantiafly afl ol (he risks and rewards ot
ownership of the tinancial asset, or c) the group, despite having retained some, but not afl, significant risks and

rewards of ownetship, has trans(en ed control of the asset to another party.

Financial liabilities are derecognised only when the obligation specilied in the contract is discharged, cmicefled or

expires.
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Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Debt instruments

Debt instruments which meet the following conilitions are subsequently measured at amortised cosi using the
eft'ective interest method'.

(a) The contractual return to the holder is (i) a lixed 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 venable 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 cun'ency in ivhich the debt instrument is

denominated, provided such links me not leveraged.

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

provided that (i) the new rate satisfies condition (a) and the variation is not contmgent on future events other than (I)
a chmige of a contractual variable rate; (2) to protect the holder against m'edit deterioration of' the issuer; (3) changes

in levies applied by a central bank or arising from changes m relevant taxation or law; or (ii) the new rale is a market

rate of interest and saitisties condition (a).

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

mterest attributable to the cunent 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 I'uture events, other tlmn to protect the holder agamst the credo
deterioration of the issuer or a chmige in control ol' the issuer, or to protect the holder or issuer against changes 111

levies applied by a central bank or ansing fiom changes in relevant taxation or law.

(f) Contractual provisions may petmit the extension of the term of the debt instrument, provided that the retuni to

the holder and any other contractual provisions applicable during the extendeil tenn satisfy the conditions of
pm abnaphs (a) to (c).

Debt instruments that are classified as payable or receivable within one year on initial recogmtion and winch 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 insumments, other debt instruments not meeting these conditions are mensured

at fair value through profit or loss.

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

may be nil) less impairment.

In vex to i en ts

Investments in non-convertible pret'erence shares and non-puttable orilinary or preference shares (ivhere shares are
publicly traded or their fair value is reliably measurable) are measured at fair value through protit 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; cost is measured by reference to

the nominal value of the shares issued plus fair value of other consideration Any premium is ignored.

Page 2 I



Phyllis Rampton Narrow Gauge Raibvay Trust

Notes to the Financial Statements for the Year Ended 31 December 2022

Fair vriloe menrnrrmrnr

The best evidence of fair value is a quoted price I'or an identical asset in mi active market. When quoted puces are
unavailable, tfie price ol a recent transaction for mi identical asset provides evidence of fair value as long as there

has not been a sitpiilicant change in economic circumstances or a signiticant lapse of time since the transaction took
place. If the market is not active and recent transactions of an identical asset on their own are not a good estimate of
I'air value, the fair value is estimated by using a valuation technique.

2 Income from donations and legacies

Donations and legacies;

Doliatiolls fi'onl individuals

Legacies

Gifts in kind

Unrestrictetl
funds

General
f

847,397

166,000

9,273,850

Total
funds

K

847,397

166,000
9,273,850

Total for 2022

Total for 2021

10,287,247 10,287,247

1,078,213 1,078,213

3 Income from other trading activities

Trading mcome,

Shop mcome from snle of donated goods and services

Other trading income

Utiresti'ictctt
funds

General
t

12,341

267,252

Total
funds

12,341

267,252

Total for 2022

Total for 2021 19, 189 19,189

279,593 279,593
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Notes to the Financial Statements for the Year Ended 31 December 2022

4 Investment income

Unrestricted
funds

General
f

Total
funds

f.

Income from dividends;

Dividends receivable from other listed investments

Other income from lixed asset investments

Total for 2022

Total for 2021

80,340
16,52')

96,866

80,340

16,526

96,866

101,185 101,185

5 Expenditure on charitable activities

Train fares

Stat'f costs

Allocated support costs

Governance costs

Note

Unrestricted
funds

General

556,851

202,357

314,808

235,455

Total
funds

556,851

202,357

314,808

235,455

Total for 2022

Total for 2021

1,309,471 1,309,471

830,411 830,411

In addition to the expenditure analysed above, there are also governance costs ol' f235,455 (2021 —f240, 723) xvhich

relate directly to charitable activities. See note 6 for further details.
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Notes to the Financial Statements for the Year Ended 31 December 2022

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, mnortisation and other similar costs

Unrestricted
funds

General

132,035

9,443

3,760

I 7,794

72,423

Total
funds

f.

132,035

9,443

3,760

l7,794

72,423

Total for 2022

Total for 202 I

235,455 235,455

240,723 240,723

7 Trustccs remuneration and expenses

During the year the group made the following transaciions tvith trustees:

No trustees, nor miy persons connected with them, have received any remuneration from the group dunng the year.

No trustees have received any reimbursed expenses from the charity during the year.
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Notes to the Financial Statements for the Year Ended 31 December 2022

8 Staff costs

The aggregate payroll costs were as follows'.

Staff costs during the year ivcrc:

Wages and salaries

Other staff costs

2022
K

325,520

8,872

334,392

2021
K

212,099
7

212, 106

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

dunng ihe year expressed as full time equivalents was as t'olloivs:

2022
iVo

by the group

2021
iVo

Operation of the railway

Adniinistration and support

35
5

40

34
5

39

29 (2021- 29) ol' the above employees patsicipated in the Defined Contribution Pension Schemes.

(2021- 01 of the above employees patsicipated in the Defined Benefit pension Schemes.

The number of employees ivhose emoluments fell within the lollowmg bands was:

f60,001 - 870,000

2022
iVo

2021
iVo

2

9 Auditors' remuneration

2022 2021

Audit of the financial statements 9,443 16,308

10 Taxation

The group is a registered charity and is therel'ore exempt fi om taxation.
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Notes to the Financial Statements for the Year Ended 31 December 2022

11 Tangible fixed assets

Group

Cost

Land and
buildings

f

Furniture and
equipment

f
Motor vehicles

f

Other tangible
fixed asset Total

f

At I January 2022

Additions

Disposals

At 31 December 2022

Depreciation

At I Janumy 2022

Charge tor ihe year

3,660,469

8,821,640

12,482, 109

263,326

1,315,991 9,800

703,982

55,972

1,282,377

36,447 141,250

3) ~33),4 0)

4,942,846

23,795 9,023, 132

(23,795) (158,0783

13,807,900

967,308
55,972

At 31 December 2022

)Nct book value

At 31 December 2022

At 31 December 2021

263,326 759,954

12,218,783 556,037

3,397,143 578,395

9,800

1,023,280

12,784,620

3,975,538
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12 Heritage assets

Group

Cost

At I January 2022

Additions

Dtsposals

At 31 December 2022

Depreciation

At 31 December 2022

Net book value

At 31 December 2022

Other heritage
asset class I Total

f f

3,308, 168 3,308, 168

1,210,872 1,210,872

(7,049) (7,049)

4,511,991 4,511,991

4,511,991 4,511,991

Charity

Cost
At I January 2022

Additions

Dtsposals

At 31 December 2022

Depreciation

At 31 December 2022

iVet book value

At 31 December 2022

Other heritage
asset class I Total

f f

3,308, 168 3,308, 168

1,210,872 1,210,872

(7,049) (7,049)

4,511,991 4,511,991

4,511,991 4,511,991
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13 Ftsed asset Investments

Group

Shares in group undertakings and participating interests

Other investments

2022
f
506,756

2, 166,901

2021
f.

506,756
2,443, 175

2,673,657 2,949,931

Shares in group undertakings and participating interests

Cost

At I January 2022

Subsidiary
undertakings

f

506,756

Total
f

506,756

At 31 December 2022

iNet book value

At 31 December 2022

At 31 December 2021

506,756 506,75G

506,756 506,75G

506,756 506,756
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Other investments

Listed
investments Total

Cost or Valuation

At I Jmtuary 2022

Revaluation

Additions

Dtsposals

At 31 December 2022

Provision for impairment

Elimmated on disposal

At 31 December 2022

iVct book value

At 31 December 2022

At 31 December 2021

2,443, 175

(170,313)
157,709

(2,082)

2,443, 175

(170,313)
157,709

(2,082)

2,428,489 2,428,489

2, 166,901 2, 166,901

2,443, 175 2,443, 175

261,588 261,588

261,588 2Cil, 588
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Charity

Shares in group undertakings and participating interests

Other investments

2022

506,756

2, 166,901

2021

50G,756

2,443, 175

2,673,657 2,949,931

Shares in group undertakings and participating interests

Cost

Subsidlaty
undertakings Total

f

At I January 2022

At 31 December 2022

iVet book value

At 31 December 2022

At 31 December 2021

506,756 506,756

506,756 506,756

506,756 50G, 756

506,75G 506,756

Other investments

Cost or Valuation

At I Januaty 2022

Revaluation

Additions

At 31 December 2022

Provision for impairment

Eliminated on disposal

At 31 December 2022

iVet book value

At 31 December 2022

At 31 December 2021

Listed
invcstmcnts Total

g

2,386,281 2,386,281

(166,621) (I G6,621)
137,931 137,931

2,357,591 2,357,591

261,588 261,588

261,588 261,588

2,096,003 2,096,003

2,386,281 2,386,281
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Details of undertakings

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

Undm taking
Count» of
I lie 0 I'p 0 I'a t ion Holdlllg

Proportion of voting rights Principal
aml shares held activity

2022 2021

Subsidiary uadcrtakings

Vale of Rheidol Raibvay
England & Wales Ordmaiy 0

Limited
99%

Operation of
heritage
railway

14 Stock

Stocks

Group
2022 2021

5,660 4,426

Charity
2022

15 Debtors

Trade debtois

Due liom group undertakings

Prepayments

VAT recoverable

Other &lebtors

Group
2022
f
160,064

5,387,948

450

42,255

2021

41,474

257,936

450

119,001

I

2022
C Il il f Ity

5,059,948

2021
f.

4,800,682

5,590,717 418,862 5,059,948 4,800,682

16 Cash and cAsh equivalents

Cash on hmid

Casl) at baiik

Group
2022

f.

6,333
841,554

2021

4,474
754,787

2022
f

302,451

Charity
2021

f

154,271

847,887 759,261 302,451 154,271
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17 Creditors: amounts falling due ivitbin one year

Trade creditors

Hire purchase and finance leases

Other iaxation mid social security

Accnials

Group
2022
f
44, 724

(298)
78,369
11,583

134,378

2021

57,742

677

65,688
11,586

135,693

2022
f

2, 100

2, 100

Charity
2021
f

2, 100

2, 100

18 Creditors: amounts falling due after one year

Other loans

Group
2022

f.
5,052,899

Charity
2022
f

19 Funds

Group

Balance at I

January
2022

Incoming
resources

f

Resources
expcndcd Transfers

f

Balance at
31

December
2022

Unrestricted funds

General

Unrestricted funds

Restricted funds

Restricted funds 651,551 (651,551)

9,995,392 11,443, 757 (1,496,995) 651,551 20,593,705

Expemlable

Endosvnlent I'unds

Total funds

633,650

633,650

11,280,593 11,443, 757 (1,496,995)

633,650

633,650

21,227,355
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Balance at I
JanuatT 2021

Incoming
resent'ccs

f.

Resources
expended

f

Balance at 31
December

2021

Unrestricted funds

General

Unrestncted funds

Restricted funds

Restricted I'unde

8,907,585

651,551

1,973, 115 (885,308) 9,995,392

651,551

Expendable

Endowment funcls 633,Ci50

633,650

633,650

633,650

Total funds 10, 192,786 1,973,115 (885,308) 11,280,593
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Charity

Balance at I

January 2022
incoming
resources

Resources
cspended

Balance at 31
Deccntber

2022
f.

Unrestricted funds

General

Unrestricted funds 7,855,990 307,478 (190,3 IO) 7,973, 158

Balance at I
January 2021

K

Incoming
lesoul'ccs

Resources
expended

f.

Balance at 31
Decmnber

2021

Unrestricted funds

General

Unrestricted funds 7,5 77,7 1 8 99,269 179,003 7,855,990

The specific purposes I'or which the funds are to be applied are as follows:

The entlowment fund relates to assets Irom British Rail as at I April 1989.

20 iVon-adjusting evmtts after the tinancial period

Following the death of PI Rampton, the group is due to receive the restdue I'rom his estate.
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