
6Ethel Trustees' Annual Report for the period
Period start date
Day Month

Period end date
Day MonthYear

2021April

Charity name

Other names charity is known by

Registered charity number (if any)

Charity's principal address

To5 April

Etheland Gwynne Morgan Trust

804272

40 Berks Hill

Chorleywood

Herts

Postcode WD3 sAH

1

2

3

4

5

Names of the charity trustees who manage the charity

Trustee name Office (if any) Dates acted if not for whole
vear

Name of person (or body) entitled
to aoooint trustee {if anv)

Dr Lindsay John
Gwynne Morgan

Mr Brian David
Gwynne Morgan

Mrs Elizabeth
Suzanne Talbott

Chairperson and
secreiary

Ms Catherine Helen
Morgan

Mr Richard Gwynne
Morgan

Names and addresses of advisers (Optional information)

of adviser Name Address
Bank Barclays Bank City of Swansea branch

Auditors Bevan and Buckland
Cardigan House, Castle Court, Swansea Enterprise Park,
Swansea SA7 gLA

lnvestment advisers Cazenove Capital 12 Moorgate, London EC2R 6DA

Description of the charity's trusts

Type of governing document
(eg. trust deed, constitution)

How the charity is constituted
(eg. trust, associatlon, company)

Trustee selection methods
(eg. appointed by, elected by)

The charity is controlled by its governing document, a deed of trust

The charity is constituted as an unincorporated charity

rustees are appointed by existing Trustees under statutory power.
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have volunteered to act as Trustees and are considered by all the other Trustees
to have the necessary skills, knowledge and experience. The number of Trustees
should provide sufficient control over the safeguarding of the charity's assets and
grant making proces$es whilst not adding excessitely to administration. lt is
currently envisaged that there be at least one Trustee from each of Brian Morgan
and Lindsay Morgan's descendants.

Additional governance issues (Optional information)

You may choose to include
additional information, where
lelevant, about:

r policies and procedures adopted
for the induction and training of
trustees;

r the charity's organieational
structure and any wider network
with which the charity works;

r relationship with any related
parties;

r trustees'consideration of major
risks and the system and
procedures to manage them.

Given the size of the charihT there is no need for a formal induction of new
Trustees-

Trustees rneetings are normally held twice a year with all the Trustees in
attendance -sometimes by teleconference. At each meeting the Trustees
consider grant applications.

At least once a year Cazenove Gapitalare invited to present recent performance
of investments and discuss an investment strategy for the coming peiioO.

Risk is evaluated as part of the process of producing this annual report.

$ummary of the obiects of the
charity set out in its governing
document

3$ummary of the main
activities undertaken for the
public benefit ln relation to
these ohjects (include wlthin
this section the statutory
declaration that trustees have
had regard to the guidance
issued by the Gharity
Commlssion on publlc
benefit)

The object of the charig as set out in the goveming document is to
apply annual income with power to apply capital to such charities or for
such charitable purposes as the trustees in their absolute discretion
think fitwith precatory provisions for

r the advancement of education in the science and art of
medicine in all its branches including both the diagnosis and
cure of di$ease, the knowledge of how disease com6s to be, of
its earliest beginning and its prevention

r the advancement of education in the history and welfare of local
communities in \Alales

r the advancement of the Christian religion in \Ahles and in
particular by teaching of the difference between good and evil
and the presarvation of centres of devotion hallowed by the

The main activity of the charity is grant making. A hreakdown of the total
of grants specified in the accounts is appended.

The Trustees have complied with the duty
2011 to have regard to the publh benefil
Charity Commission.

in $17 of the Charities Act
guidance pubtished by the

The grants made by the charifl have furthered its charitable purpose fur
the public beneflt.
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Additional details of
objectives and activities
(Optional information)

You may choose to include
further statements, where
relevant, about:

. policy on grantmaking;

. policy programme related
investment;

o contribution made by
volunteers.

direct costs Trustees aim to use all of the
investment income making grants.

Trustees oonsider all applications. They prioritise grants that satisfo the
precatory provisions which were based on the concerns of Ethel,
Gu4ynle and Hugh Morgan in their lifetimes. However they are now, at
their discretion, also making charitable grants that reflect-the interests
of the wider family.

Recognising that nationwide and internationalcharities play a useful
part in addressing causes for the public benefit the Trustees support a
number of these. However, they have also given attention to local or
specific charities where it is considered that the grant will make a
sig nificant d ifference.

For ease of administration the Trustees prefer to make fewer but larger
donations than in its eartier years.

Summary of the main
achievements of the charity
during the year

During the year under review the charity had income (other than
investment sales) of €51 , 1 52 (Previous yeai€SO, S t +1

The charity granted a total of t44,685 (€44,093) to 35 (29) different
organisations, making the average granl f.l,ZT7 (e1,S20).

70% (78%) of the grants were in the general health, education and
religion categories identified in the precatory provisions.

The Trustees made the final agreed payment to Leeds University for a
medical research project related to a gene mutation. ln additioh to a
number of other educational projects, ilre trustees were proud to again
support a bursary set up through Helen Morgan for a 

'student 
at-the

centre for Alternative T€chnotogy in wates. nho ffre affiliation with the
special needs Garston Manor Schoolcontinues.

Lettersiemails of acknowledgement, particularly from the smaller and
more nirrowly foclssed bodies supported by grants, highlight the direct
and indirect benefits derived by those whom th-ey in turn sufport.

During this financialyear Richard Morgan and Helen Morgan supported
the secretary with administration - approving payments, checking on the
investment portfolio and building the links with organisations we support.
They have also joined the secretary in trying to promote the Trust with the
younger members of the family. lt was very pleasing that Emma Cookson
observed a Trustees meeting this year and has expressed an interest in
further involvement in due course. She successfully proposed a couple of
grants to charities working with the homeless - her specialist area of
work.

The Trustees are indebted to our secretary who, in her own time,
coordinates and administers the grant making process and the business
of the Trust.

Brief statement of the
charity's policy on resetves

Details of any funds
materially in deficit

The Trustees policy on reserves is to maintain sufficient cash at b,nk to
enable grants to be made on an ongoing basis and to provide for grants
promised in principle.

N/A

TAR
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You may choose to include
additional information, where
relevant about:
o the charity's principal

sources of funds
(including any
fundraising);

r how expenditure has
supported the key
objectives of the charity;

o investment policy and
objectives including any
ethical investment policy
adopted.

The principal source of funds is investment income.

The Trustees' policy on investment has been to protect the capital value
of its investments and maintain a level of income that supports its grant
making activities.

Given their limited expertise the Trustees have relied on Cazenove
Capital .Management to realise the above objective. Reports are
received quarterly in paper format and can be viewed online at any
time.

Afteg q cgqplq of years during which Covid and family illness have
made it difficult to arrange a meeting with Cazenove, one was finally
held in March 22. lt was agreed at this meeting to move investments t6
a charity fund with an ethical focus and lower charges.

At the end of the period the charity held net assets of f3,187,451
(f135,838 in cash and f3,187,451 in investments/other assets tess
liabilities). The previous year total was t3,155.589).

The Trustees were satisfied that the gain to S April ZO2Z was in line
with benchmarking of general investment performance and therefore

principal (and mitigating ) are deemed to be:

r that investment advice or market cpnditions result in a significant loss in value of the portfolio (the strong
relationship with the long established and highly reputed Cazenove Capitat Management mitig'ates this iisk
though it is important to continue to hold them to account)

r that one of the trustees misappropriates funds (expenditure has to be agreed by all and authorised by at least 2
trustees)

' fraud (multifactor authentication is used to mitigate online fraud risk, and strici identification measures would
be applied by cazenove capitat to any amendment to current instructions). compliance failure (the secretary reeeives annual updates on governance and compliance matters from the
firm of accountants for which she works)

The trustees declare that they have approved the trustees' report abovi.

Signed on behalf of the charity's trustees

Signature(s)

Fullname(s)

Position (eg Secretary, Chair, etc)

Date
l7.ot,2oz3.

,J LLVk&[iIll $y2nrNl: 1A4-gc',rT

CA^tQ., SE(A
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Ethel and Gwynne Morgan Trust
Granrts 2021-22

Relg01ls

Edlucational

Medical

Erwironmefital

Relief of disadvantaged

srul@s

Friends of Friendless Churches (FRIE0001)

Warren Church lrust (WARRO001)

St Mary3 Church Rickmansworth {STMAo0O2)
St Marys Church Clydach (SrMAO001)

Gpel Y Nant (cAPE(x)o1)

Calon Lan C.entre (CAIO0&1)
St (Marys) Peters, Uttle Newcastle

Royal hstitution of South Wales {ROYA00O1}
Youru Epile$y lYourrloool)
Team (enya (TEAM0001)

Garston Manor School {GARSfi}0l)

British Exploring societv (BRlTooo1)

znd Swansea Valley Scout Group (25WA0001)

Cambrian Archaelogical Association (CAM90001)

Clydach Historical Society (CYDA0001)

Ocean Youth Trust (OCEA(m1)

Pembrokeshire Historic Buildings Trust (PEMB0001

Kingflsher Printing re local history book
Swansea Canal Society

University of Leeds {UNIVmOU
Medecins Sans Frontiers (MEDE0001)

Alzeimers Research UK tAtZEod)1}
Medical Volunteers lnternational
Cancer Research

Bowel Research

Versus Arthritis

Woodland Trust (WOOD0O01)

Centre for AlternailvcTe.hh6l6tu IaFNTaYlol I

f500.00
fs0(},oo

f1,200.m
f1,200.fi]

f500.00
f,r50.s
f250-00

16,sl4.7t
f1,0(x).00

€250.00

f1,000m
f1,@0.o0
f1.0@.@

$(n.00

f100.00
fl,000.00
f4000.00
f3,0@.00

r500.00
f500.00
fsfi).00
fs00.00
f750.00

f1,000.00

t4,820.00
{1,@0.00

f250.0(

f1,000.0c
f500.0(

f1,000.0(
f1,000.0(
[1,000.0(
f1,0m.0(

rOTAL

Penllegare Trust (PENt0001)

W€lsh Historic Gardens

Electric Umbrella (ELE@0011

noyal Medical Benevolent Fund (ROYAO002)

St Mungos (STMU0q)1)

Groundswell

Law Centres Federation

Combat Stres.s

I mhalrrr Mmrnteih R6$F ll oatl(Ylo1l

€500.0(
f100.0(

RNLlAmble (RNLIooOXI f1,000.0(

€4.400.oc fr1,2u.71 f15,570.fi f5,850.tr fs,500.0( 82,@0.0( c44,69t.71



funds
to tha nealeft f

AZ A55eI anq tnvesEm8nl sates,
(see table).
Sales
Equalisation

Restricted
funds

to the ilearcst f
funds

E the fiearest f

Total funds

to ths nearc;tf

52.s33

19

52,652

Last year

to the nearest €

5{',314

50,314

115
25.NO

25,5{5

{.400
15.870

1 r,265

5.850
5 500
2,000

25
,,010

500

145
25,400

71,865

3,420
l'1.100

19.723

5,750
2,100

2,000
25

980

42

22,919

68,08s

Total payments

Net of re ce I pts / ( payme nts)
A5 Transfers between funds
46 Cash funds last year end

Cash funds thls year end

l-----:l l--lr"$01 f---lii"oeo I T--r-_731ss0 I

| -ll.4JI s'rl.s3oll-J

r-ffiJ r-:l r,-Etn6] {;*--EI r@l

l-l r-1 lrcrll-T5?El lrcrl

i- -l I 2ri1t6i l- 2e?J6{ I l--?sl.esil
I -l I UrSt I 8?5tt-- ''
f--- -l f- ,rs$61 f ,rsps61 f- ?s1B% |

rotar reeeipfs l........'El f--:1 l-ilil#J Erc] I---!fi'561
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Categories

Bl Cashfunds

82 Other monetary assets

83lnvestment assets

84 Assets retained for the
charitfs own u$e

85 Liabititiee

Signed by one or t\i,o trustees on
behalf of all the trustees

Details

Barcla)rs

Cazenore -

- capital

Total cash funds
(agree balances wlth receipts and payments

account(s))

Details

Details
Fr€ehold Rent charges

Royalties

CazBnove investment portfolio

Details

Details

Cost (optional)

Gost (optlonal)

Print Name

BKr4 r,l tlrr/t6 0{

Unrestricted
funds

to nearost E

Unrestricted
funds

to n.ars3t€

, ir!

Restric{ed
funds

to nearest €,

Endowment
funds

to ncarest f,

Endowment
funds

to nearegt E

Fund to whlch Current value

CCXX R2 accounts (S$) 09101t2023
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Independent examiner's report on the 
accounts 

 

           Section A                        Independent Examiner’s Report 
 

 

Report to the trustees/ 
members of 

Charity Name 

ETHEL & GWYNNE MORGAN TRUST 
  

On accounts for the year 
ended 

05/04/2022 Charity no 
(if any) 

800272 

  

Set out on pages  
1 and 2 

  

Respective 
responsibilities of 

trustees and examiner 

The charity's trustees are responsible for the preparation of the accounts. 
The charity’s trustees consider that an audit is not required for this year 
under section 144 of the Charities Act 2011 (the Charities Act) and that an 
independent examination is needed.   
It is my responsibility to:  
 examine the accounts under section 145 of the Charities Act,  
 to follow the procedures laid down in the general Directions given by the 

Charity Commission (under section 145(5)(b) of the Charities Act, and  
 to state whether particular matters have come to my attention. 

 

Basis of independent 
examiner’s statement 

My examination was carried out in accordance with general Directions given 
by the Charity Commission.  An examination includes a review of the 
accounting records kept by the charity and a comparison of the accounts 
presented with those records.  It also includes consideration of any unusual 
items or disclosures in the accounts, and seeking explanations from the 
trustees concerning any such matters.  The procedures undertaken do not 
provide all the evidence that would be required in an audit, and 
consequently no opinion is given as to whether the accounts present a ‘true 
and fair’ view and the report is limited to those matters set out in the 
statement below. 

Independent 
examiner's statement 

In connection with my examination, no matter has come to my attention 
(other than that disclosed below *)  
1. which gives me reasonable cause to believe that in, any material respect, 

the requirements: 
 to keep accounting records in accordance with section 130 of the 

Charities Act; and  
 to prepare accounts which accord with the accounting records and 

comply with the accounting requirements of the Charities Act 
have not been met; or 

2. to which, in my opinion, attention should be drawn in order to enable a 
proper understanding of the accounts to be reached. 

* Please delete the words in the brackets if they do not apply. 
  

Signed: 
 

Date: 03/01/2023 

  

Name: Harri Lloyd Davies 
  

Relevant professional  
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qualification(s) or body 
(if any): 

  

Address: Bevan Buckland LLP 

 
Ground Floor, Cardigan House Castle Court, Swansea Enterprise Park, 
Llansamlet, Swansea  

 SA7 9LA 
 

Section B                           Disclosure  

 Only complete if the examiner needs to highlight material problems. 
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Give here brief details of 
any items that the 
examiner wishes to 
disclose. 

 

 


