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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The Trustees present their annual report together with the audited financial statements of the Trust for the
year 1 January 2020 to 31 December 2020.

Objectives and activities
a. Policies and objectives

The Trust is established for the relief of poverty amongst members and former members of PGA European
Tour and others whose main livelihood is or has been earned by providing services to professional golf
together with their dependents. This relief is provided via provision of financial support following requests
made to the Trustees.

In setting objectives and planning for activities, the Trustees have given due consideration to general
guidance published by the Charity Commission relating to public benefit, including the guidance 'Public
benefit: running a charity (PB2)'.

b. Grant-making policies

The Trust has established its grant making policy to achieve its objectives for the public benefit. The Trust's
aim is to relieve poverty amongst members and former members of the PGA European Tour and others
whose main livelihood is or has been earned by providing services to professional golf together with their
dependents. The Trust invites applications for financial relief through direct application or through
recommendation from existing or former members of the PGA European Tour, the PGA of Great Britain &
Ireland Benevolent Fund and the European Tour Caddies Association. Third party applications via other
external bodies including the Citizens Advice Bureau and SSAFA are also considered. When considering any
application, the Trustees give careful consideration to the individual’s current financial situation, the potential
longevity of their current hardship and their level of contribution to professional golf.

Achievements and performance

a. Review of activities

The Trustees have been able to continue to support four (2019: eight) existing beneficiaries and support forty-
seven beneficiaries with a one-off grants (2019:one). The one-off grants made in 2020 were largely provided
under a program to provide support to those affected by the temporary cessation of golf tournaments during
the COVID-19 pandemic.

b. Investment policy and performance

The Trustees have the power to invest the charity's assets as they see fit. For the time being the

Trustees intend to continue to invest in Charifund income units and to hold surplus cash in short term

deposits.

Investment income in the year was £4,516 (2019: £8,058).
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Financial review
a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the Trust has adequate
resources to continue in operational existence for the foreseeable future. In 2021 the Trust has secured a donation
of £80,098 from European Tour Foundation and £1,000,000 from JP McManus which is well in excess of the grants
issued to date in 2021 and projected grants for the foreseeable future. For this reason, they continue to adopt the
going concern basis in preparing the financial statements.

b. Reserves policy
In considering an appropriate level of reserves the Trustees have regard to a number of factors including:

- recent investment performance

- the degree of certainty of generating income in the future

- the experience of grants made and the likelihood that requests for assistance will continue to increase as time
passes.

On this basis the Trustees have concluded that the reserves held at 31 December 2020 are adequate to meet
anticipated needs for the foreseeable future.

Structure, governance and management
a. Constitution

PGA European Tour Benevolent Trust is a registered charity, number 327207, and is constituted under a Trust
deed.

b. Methods of appointment or election of Trustees

The management of the Trust is the responsibility of the Trustees who are elected and co-opted under the terms
of the Trust deed. Trustees are:

R Lee

D Jones

M Roe

J Spence (appointed May 2020)

J O’Leary (deceased 26 March 2020)

c. Financial risk management

The Trustees, in conjunction with the management of the charity, consider the risks to the charity at the regular
Trustees meetings. These risks have been assessed in terms of financial risk and key personnel risk. The financial
risks are mitigated through the monitoring and control of the current and future financial outlook of the Trust. It is
considered that the strength in depth of the necessary skills within the management, staff and directors of the
PGA European Tour which makes these individuals available to the charity, enables it to address most likely risks
to the charity and to highlight those occasions when outside professional advice is required.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Statement of Trustees' responsibilities

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

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

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

. select suitable accounting policies and then apply them consistently;

. observe the methods and principles in the Charities SORP;

) make judgments and estimates that are reasonable and prudent;

. state whether applicable accounting standards, comprising FRS 102, have been followed, subject to any
material departures disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charity will continue in business.

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

Disclosure of information to auditors

Each of the persons who are Trustees at the time when this Trustees' Report is approved has confirmed that:

. so far as that Trustee is aware, there is no relevant audit information of which the charity's auditors are
unaware, and
. that Trustee has taken all the steps that ought to have been taken as a Trustee in order to be aware of

any relevant audit information and to establish that the charity's auditors are aware of thatinformation.

Independent Auditors

The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office. The
designated Trustees will propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the members of the board of Trustees on 25 October 2021 and signed on 26 October on
their behalf by:

D Jones
Trustee
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

Independent auditors’ report to the trustees of PGA
European Tour Benevolent Trust

Report on the audit of the financial statements

Opinion
In our opinion, PGA European Tour Benevolent Trust ’s financial statements (the financial statements”):

e give a true and fair view of the state of the charity’s affairs as at 31 December 2020 and of its incoming resources
and application of resources, for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

e have been prepared in accordance with the requirements of the Charities Act 2011 and Regulation 8 of The
Charities (Accounts and Reports) Regulations 2008).

We have audited the financial statements, included within the Trustees’ Report and Financial Statements (the “Annual Report™),
which comprise: the balance sheet as at 31 December 2020; the statement of financial activities for the year then ended, the
accounting policies; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We remained independent of the charity in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard and we have fulfilled our other ethical responsibilities
in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the charity’s ability to continue as a going concern for a period of at
least twelve months from the date on which the financial statements are authorised for issue.

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.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the charity’s
ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The trustees are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of 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 based
on these responsibilities.

Based on our work undertaken in the course of the audit, the Charities Act 2011 requires us also to report certain opinions and
matters as described below.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

Trustees’ Report

Under the Charities Act 2011 we are required to report to you if, in our opinion the information given in the Trustees’ Annual
Report is inconsistent in any material respect with the financial statements. We have no exceptions to report arising from this
responsibility.

Responsibilities for the financial statements and the audit
Responsibilities of the Trustees for the financial statements

As explained more fully in the Statement of Trustees’ responsibilities, the trustees are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. The
trustees are also responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditors’ responsibilities for the audit of the financial statements

We are eligible to act and have been appointed as auditors under section 144 of the Charities Act 2011 and report in accordance
with the Act and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

Based on our understanding of the charity/industry, we identified that the principal risks of non-compliance with laws and
regulations related to the company's compliance with the regulatory regime laid down by the Charity Commission, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We also considered
those laws and regulations that have a direct impact on the financial statements such as the Charities Act 2011 and relevant
regulations made or having an effect thereunder, including The Charities (Accounts and Reports) Regulations 2008. We
evaluated the incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override
of controls) by the trustees and those responsible for, or involved in, the preparation of the financial statements, and determined
that the principal risks were related to manipulation of financial statements due to misappropriation of assets. Audit procedures
performed included:

e Testing journal entries which credited cash with an unexpected offsetting debit entry through to underlying support

e Reviewing Trustees’ meeting minutes throughout the financial year and post year end to identify any unusual items
such as suspicious activity, non-compliance, breaches of laws, regulatory regime or potential litigation

e  Performing scanning analytics over legal expenses listing to identify any undisclosed disputes, breaches of compliance
or litigation taken against the company which could result in material liabilities which have not been included in the
financial statements.

e  Assessing that the charity specific requirements have been met while performing our substantive testing including any
requirement to report to regulators

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

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

Use of this report

This report, including the opinions, has been prepared for and only for the charity’s trustees as a body in accordance with section
144 of the Charities Act 2011 and regulations made under section 154 of that Act (Part 4 of The Charities (Accounts and Reports)
Regulations 2008) and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

Other required reporting

Charities Act 2011 exception reporting
Under the Charities Act 2011 we are required to report to you if, in our opinion:

e we have not received all the information and explanations we require for our audit; or
e sufficient accounting records have not been kept by the charity; or
e the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility.

bt LL?

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Reading

26 October 2021
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PGA EUROPEAN TOUR BENEVOLENT TRUST

CHARITY NUMBER 327207

STATEMENT OF FINANCIAL ACTIVITIES (INCORPORATING INCOME AND EXPENDITURE ACCOUNT)

FOR THE YEAR ENDED 31 DECEMBER 2020

Income from:
Donations and legacies

Investments

Total income
Expenditure on:
Charitable activities

Total expenditure

Net (losses)/gains on
investments

Net movement in funds

Reconciliation of funds:
Total funds brought forward

Net movement in funds

Total funds carried
forward

Note

Unrestricted Restricted Total
funds funds funds Total funds
2020 2020 2020 2019
£ £ £ £
250,000 - 250,000 844
4516 - 4,516 8,058
254,516 - 254,516 8,902
(159,389) - (159,389) (134,676)
(159,389) - (159,389) (134,676)
(18,865) - (18,865) 23,631
76,262 - 76,262 (102,143)
119,743 1,500 121,243 223,386
76,262 - 76,262 (102,143)
196,005 1,500 197,505 121,243

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 10 to 14 form part of these financial statements.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

BALANCE SHEET
AS AT 31 DECEMBER 2020

Note 2020 2019
£ £

Current Assets:
Investments 10 89,871 108,736
Cash at bank and in hand 151,933 51,807
Total Current Assets 241,804 160,543
Creditors: Amounts falling due within 11 (44,299) (39,300)
one year
Net Current Assets 197,505 121,243
Net Assets 197,505 121,243
Charity funds
Restricted funds 14 1,500 1,500
Unrestricted funds 14 196,005 119,743
Total Shareholders' Funds 197,505 121,243

The financial statements were approved and authorised for issue by the Trustees on 25 October 2021 and signed
on 26 October on their behalf by:

Q

D Jones
Trustee

The notes on pages 10 to 14 form part of these financial statements.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1. General information

PGA European Tour Benevolent Trust is a registered charity (No. 327207). The Trust was established by
deed and registered on 19 September 1986 and amended on 14 December 2011.

Its principal address is European Tour Building, Wentworth Drive, Virginia Water, Surrey, GU25 4LX.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) - Accounting
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2015), the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102) and the Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from the Charities
(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair' view. This
departure has involved following the Charities SORP (FRS 102) published on 16 July 2014 rather than the
Accounting and Reporting by Charities: Statement of Recommended Practice effective from 1 April 2005 which
has since been withdrawn.

PGA European Tour Benevolent 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.

2.2 Income

All income is recognised once the Trust has entitlement to the income, it is probable that the income will be
received and the amount of income receivable can be measured reliably.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at
the time of the donation.

Income tax recoverable in relation to investment income is recognised at the time the investment income is
receivable.

2.3 Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third
party, it is probable that a transfer of economic benefits will be required in settlement and the amount of the
obligation can be measured reliably.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the Trust's
objectives, as well as any associated support costs.

Grants payable are charged in the year when the offer is made except in those cases where the offer is
conditional, such grants being recognised as expenditure when the conditions attaching are fulfilled. Grants
offered subject to conditions which have not been met at the year end are noted as a commitment, but not
accrued as expenditure.

All expenditure is inclusive of irrecoverable VAT.
2.4 Interest receivable
Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the

Trust; this is normally upon notification of the interest paid or payable by the institution with whom the funds
are deposited.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2. Accounting policies (continued)

2.5 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their transaction cost
and subsequently measured at fair value at the Balance Sheet date, unless the value cannot be measured
reliably in which case it is measured at cost less impairment. Investment gains and losses, whether realised
or unrealised, are combined and presented as ‘Gains/(Losses) on investments’ in the Statement of Financial
Activities.

2.6 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity of three
months or less from the date of acquisition or opening of the deposit or similar account.

2.7 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance Sheet date as a result of a past event, it
is probable that a transfer of economic benefit will be required in settlement, and the amount of the settlement
can be estimated reliably.

2.8 Financial instruments

The Trust only has financial assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initially recognised at transaction value and subsequently measured at their
settlement value with the exception of bank loans which are subsequently measured at amortised cost using
the effective interest method.

2.9 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in furtherance
of the general objectives of the Trust and which have not been designated for other purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or
which have been raised by the Trust for particular purposes. The costs of raising and administering such funds
are charged against the specific fund. The aim and use of each restricted fund is set out in the notes to the
financial statements.

Investment income, gains and losses are allocated to the appropriate fund.
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

3. Income from donations and legacies

Donations

4. Investments income

Listed investments
Interest on bank accounts

5. Analysis of grants

Relief of hardship amongst those who have provided services to

professional golf

6. Analysis of expenditure on charitable activities

Summary by fund type

Relief of hardship amongst those who have provided

services to professional golf:
Expenditure 2020

Expenditure 2019

Unrestricted Total Total
funds funds funds
2020 2020 2019
£ £ £
250,000 250,000 844
Unrestricted Total Total
funds funds funds
2020 2020 2019
£ £ £
4,387 4,387 7,998
129 129 60
4,516 4,516 8,058
Grants to Total Total
individuals Funds funds
2020 2020 2019
£ £ £
153,804 153,804 116,266
153,804 153,804 116,266
Unrestricted Restricted Total
funds funds funds
£ £ £
159,389 0 159,389
124,476 10,200 134,676
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

7. Analysis of expenditure by activities

Relief of hardship amongst those who have
provided services to professional golf:

Expenditure 2020
Expenditure 2019

Analysis of supporting costs
Management charges

Bank charges
Audit fees

8. Auditors’ remuneration

The Auditors' remuneration amounts to an Auditor fee of £5,000 (2019: £3,500).

9. Trustees’ remuneration and expenses

During the year, no Trustees received any remuneration of other benefits (2019 - £Nil).

During the year, no Trustee expenses have been incurred (2019: £Nil)

10. Investments

Listed investments

11. Creditors: amounts falling due within one year

Amounts owed to related undertakings
Accruals and deferred income

12. Financial instruments

Financial assets that are measured at fair value through

income and expenditure
Financial liabilities measured at amortised cost

Grant fund of Support Total
activities costs funds
£ £ £
153,804 5,585 159,389
116,266 18,410 134,676
2020 2019
£ £
- 14,400
585 510
5,000 3,500
5,585 18,410
2020 2019
£ £
89,871 108,736
89,871 108,736
2020 2019
£ £
39,299 35,800
5,000 3,500
44 299 39,300
2020 2019
£ £
89,871 108,736
(44,299) (39,300)
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PGA EUROPEAN TOUR BENEVOLENT TRUST
CHARITY NUMBER 327207

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

13. Statement of funds

Balance Balance
atl (Losses)/ at 31
January Income Expenditure Gains December
£ £ £ £ £
Statement of funds - current year
Unrestricted funds
General Fund 119,743 254,516 (159,389) (18,865) 196,005
Restricted fund
TV production fund 1,500 - - - 1,500
Total of funds 2020 121,243 254,516 (159,389) (18,865) 197,505
Statement of funds - prior year
Unrestricted funds
General Fund 211,686 8,902 (124,476) 23,631 119,743
Restricted fund
TV production fund 11,700 - (10,200) - 1,500
Total of funds 2019 223,386 8,902 (134,676) 23,631 121,243

14. Analysis of net assets between funds

Unrestricted Restricted

funds funds Total funds
Current year
Analysis of net assets between funds - current year £ £ £
Current assets 240,304 1,500 241,804
Creditors due within one year (44,299) - (44,299)
Net assets 2020 196,005 1,500 197,505
Prior year
Analysis of net assets between funds - prior year
Current assets 159,043 1,500 160,543
Creditors due within one year (39,300) - (39,300)
Net assets 2019 119,743 1,500 121,243

15. Grant commitments

At 31 December 2020 the Trustees had made commitments to support beneficiaries amounting to £50,639 (2019:
£82,143) in 2021.

16. Related party transactions

Amounts due to related parties reflect amounts due to PGA European Tour at year end this was £39,300 (2019:
£35,800).

Management fees of Nil (2019: £14,400) were charged by the PGA European Tour, a related party as the majority
of the Trustees are either members or officers of PGA European Tour.
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