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TRF Trading Limited
Year ended 31 December 2020

Directors' Report

The directors present their report on the affairs of the company, together with the audited
financial statements for the year ended 31 December 2020.

Principal activity
The company is a subsidiary, incorporated in England & Wales, of The Royal Foundation of The
Duke and Duchess of Cambridge and carries out trading activities on its behalf.

On 12 February 2020, the company changed its name from PWPH Trading Limited to TRF
Trading Limited.

TRF Trading Limited is a private company limited by shares.

Directors
The directors who served the company at the date of signing and during the period, were as

Ben Moorhead, DL, Solicitor
Catherine Biscoe, FCA
Lady Pinsent /

Results and dividends

In accordance with the objectives contained in the Memorandum of Association, the profit for
the year of £90,798 (2019: £27,816), has been donated to The Royal Foundation of The Duke
and Duchess of Cambridge (charity number: 1132048).

Going concern
The Directors have identified no material uncertainties that may cast significant doubt about the
ability of the company to continue as a going concern.

After paying out gift aid and management charges to the parent charity and other accrued
costs and VAT liabilities relating to 2020 activities, cash flow forecasts show that the company
will remain cash positive for at least 12 months from the date of signing of these financial
statements, even under a worst case scenario of no further income being received over that
period. The company does not carry out any activities that require upfront investment and it has
no ongoing overheads of its own other than annual fees for audit and tax compliance. Although
the company has the right to retain some of its distributable profits through reducing the
amount of its gift aid donation to the parent charity, the Directors have chosen not to exercise
this right in respect of the company’s 2020 profits as it was not considered necessary to do so.

" The directors are therefore satisfied that, at the time of approving the financial statements, it is
appropriate to adopt the going concern basis in preparing the financial statements.



TRF Trading Limited
Year ended 31 December 2020

Directors' Report (continued)

Disclosure of information to auditor
Each of the persons who is a director at the date of approval of this report confirms that:

e so far as the directors are aware, there is no relevant audit information of which the
company's auditor is unaware; and

e the directors have taken all the steps that they ought to have taken as a director in order to
make themselves aware of any relevant audit information and to establish that the
company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418
of the Companies Act 2006.

This directors’ report has been prepared in accordance with the provisions applicable to
companies entitled to the small companies’ exemption.

Approved by the Board of Directors
and signed on behalf of the Board

Lady Pinsent
Director
24 June 2021
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Directors’ responsibilities statement

The directors are responsible for preparing the directors’ report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of
the company and of the profit or loss of the company for that period. '

In preparing these financial statements, the directors are required to:
select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

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

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the company's transactions and disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding
the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.



TRF Trading Limited
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TRF TRADING LIMITED
Opinion on the financial statements

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 December 2020 and of its profit
for the year then ended;

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

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

We have audited the financial statements of TRF Trading Limited (“the Company”) for the year ended 31
December 2020 which comprise the Profit and Loss account (including the Statement of Retained
Earnings), Balance Sheet and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland {United Kingdom Generally
Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

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

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

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Directors’ Report other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit,
or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in
the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRF TRADING LIMITED (continued)
Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit: {

o the information given in the Directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

[
o the Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Directors’ report.

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

e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

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

/ i

e certain disclosures of Directors’ remuneration specified by law are not made; or
s we have not received all the infprmation and explanations we require for our audit. ;or

e the Directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the Directors’
report and from the requirement to prepare a Strategic report.

Responsibilities of Directors

As explained-more fully in the Directors’ Responsibilities Statement, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the Directors 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 Directors are responsible for assessing the Company'’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 Directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

" Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a material misstatement when it 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.

Extent to which the audit was capable of detecting irregularities, including fraud

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

including fraud is detailed below:

¢ We made enquiries of management, and the Board, including:
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRF TRADING LIMITED (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

o how they have identified, evaluated and complied with laws and regulations and whether they
were aware of any instances of non-compliance;

o their process for detecting and responding to the risks of fraud and whether they have
knowledge of any actual, suspected or alleged fraud; and

o which internal controls have been established to mitigate risks related to fraud or non-
compliance with laws and regulations.

¢ We obtained an understanding of the legal and regulatory frameworks that are applicable to the
Company. These include, but are not limited to, compliance with the Companies Act 2006, UK GAAP
and tax legislation.

¢ In addition, the Company is subject to many other laws and regulations where the consequences of
non-compliance could have a material effect on amounts or disclosures in the financial statements,
for instance through the imposition of fines or litigation. We identified the following areas as those
most likely to have such an effect: data protection. Auditing standards limit the required audit
procedures to identify non-compliance with these laws and regulations to enquiry of the Those
Charged with Governance and other management and inspection of regulatory and legal
correspondence if any.

e We considered management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including revenue recognition and the risk of override of controls), and
determined that the principal risks were related to posting inappropriate journal entries to manipulate
financial results and management bias in accounting estimates.

Audit response to risks identified

e The Senior Statutory Auditor has assessed and concluded that the engagement team collectively
had the appropriate competence and capabilities to identify or recognise non-compliance with laws
and regulations

¢ We reviewed the financial statement disclosures and tested to supporting documentation to assess
compliance with relevant laws and regulations discussed above;

We made enquiries of the Board and management;

We read minutes of meetings of those charged with governance; and

In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made
in making accounting estimates are indicative of a potential bias; considered completeness of
related party transactions; and evaluated the business rationale of any significant transactions that
are unusual or outside the normal course of business.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher than
the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery, misrepresentations or through collusion. There are inherent limitations in the audit
procedures performed and the further removed non-compliance with laws and regulations is from the
events and transactions reflected in the financial statements, the less likely we are to become aware of it.

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

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Company and the Company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TRF TRADING LIMITED (continued)

DocuSigned by:
[ 3L tolford
7308813FEQACACY...
Jill Halford (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor

London, UK

Date: 29 June 2021

BDO LLP is a limited liability partnership registered in England and Wales (with registered number
OC305127).



TRF Trading Limited
Registered Number 7506603

Profit and loss account (including the statement of retained earnings)

Year ended 31 December 2020

2020 2019
Note Continuing  Discontinued Total
operations operations

£ £ £ £

Turnover 140,274 17,670 15,231 32,801
Administrative expenses (44,421) (4.960) - (4,960)
Operating profit 95,853 12,610 156,231 27,841
Finance charges ’ 3 (5,055) (25) - (25)
Profit on ordinary activities before taxation 2 90,798 12,585 15,231 27816
Tax on profit on ordinary activities 1 - - - -
Profit on ordinary activities after taxation 90,798 12,585 15,231 27,8186
Total Shareholder’s funds brought forward 1 1 - 1
Profit on ordinary activities after taxation 90,798 12,585 15,231 27.816
Charitable donation to parent (90,798) (12,585) (15,231) (27,818)
Total shareholder’s funds carried forward 1 1 - 1

Discontinued operations in 2019 related to The Duke of Sussex's Travalyst sustainable tourism programme, which was

transferred to the Sussex Royal Foundation on 18 December 2019.
There have been no other recognised gains and losses.

The notes on pages 11 to 13 also form part of these financial statements.



TRF Trading Limited
Registered Number 7506603

Balance sheet
As at 31 December 2020

Current assets
Debtors
_ Cash at bank and in hand

Creditors: amounts falling due within one year

Net assets

Capital and reserves
Called-up share capital

Shareholders’ funds

Note

2020

6,802

- 91618

98,420

(98,419)

The notes on pages 11 to 13 also form part of these financial statements.

2019

653
32,800

33,453

(33,452)

The financial statements of TRF Trading Limited (registered number 7506603) have been prepared
in accordance with the special provisions for small companies under Part 15 of the Companies Act

2006.

These financial statements were approved by the Directors and authorised for issue on 24 June 2021.

Lady Pinsent
Director
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TRF Trading Limited
Registered Number 7506603

Notes to the financial statements
1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are
considered material in relation to the financial statements.

Basis of accounts preparation
The financial statements have been prepared under the historical cost convention in
accordance with the Finance Reporting Standard Applicable in the UK and Republic of Ireland
(FRS102) and the Companies Act 2006.

Going Concern
The Directors have identified no material uncertainties that may cast significant doubt about the
ability of the company to continue as a going concern.

After paying out gift aid and management charges to the parent charity and other accrued
costs and VAT liabilities relating to 2020 activities, cash flow forecasts show that the company
will remain cash positive for at least 12 months from the date of signing of these financial
statements, even under a worst case scenario of no further income being received over that
period. The company does not carry out any activities that require upfront invéstment and it has
no ongoing overheads of its own other than annual fees for audit and tax compliance. Although
the company has the right to retain some of its distributable profits through reducing the
amount of its gift aid donation to the parent charity, the Directors have chosen not to exercise
this right in respect of the company’s 2020 profits as it was not considered necessary to do so.

The directors are therefore satisfied that, at the time of approving the financial statements, it is
appropriate to adopt the going concern basis in preparing the financial statements.

Cash flow statement
The directors elected to take advantage of FRS102 Reduced Disclosure Framework, thereby not
preparing a cash flow statement in the financial statements. The Royal Foundation of The Duke
and Duchess of Cambridge is the parent charity into which TRF Trading Limited’s financial
statements are consolidated. These financial statements can be obtained from the address
stated in note 9.

Turnover
Turnover comprises invoiced goods or services supplied by the company exclusive of value
added tax. All turnover arises within the UK. Turnover is recognised when the goods or services
are physically delivered to the customers.

Taxation
The Company makes a qualifying donation of all taxable profits to The Royal Foundation of The
Duke and Duchess of Cambridge. No Corporation tax liability arises in the accounts.

Financial instruments

The charity has financial instruments of a kind that qualify as basic financial instruments which
are recognised at transaction value initially and subsequently at their settlement value.

n



TRF Trading Limited
Registered Number 7506603

Notes to the financial statements (continued)

Judgements and estimates made by management
The preparation of the financial statements requires management to make significant

judgements and estimates. These judgements and estimates are based on historical experience
and other factors that are considered to be relevant. The estimates and underlying assumptions
are reviewed on an ongoing basis. There were no judgements or estimates made by
management to be noted in preparing these accounts.

Distributions
Taxable profits transferred to the parent entity, a registered charity, are recognised as
distributions from equity when the company has made an irrecovable commitment to the parent
to pay the taxable profits.

2  Profit on ordinary activities before taxation

Is stated after charging:

2020 2019
£ £
Auditor's remuneration
Fees payable for the audit of the company 2,584 2,042
Fees payable for tax advisory services 2,203 2,250
3 Finance charges /-
2020 2019
£ £
Interest payable and similar charges 5,055 25

4 Directors’ remuneration and staff costs

The directors did not receive any emoluments for the year to 31 December 2020 (2019: £nil).
i

There were no employees during the year or preceding year.

5 Debtors
2020 2019
£ ’ £
Prepayments and accrued income ' 2,097 653
Other taxes and social security , 4,705 -
6,802 653

12



TRF Trading Limited
Registered Number 7506603

Notes to the financial statements (continued)

6

Creditors: amounts falling due within one year

2020
£
Gift aid payment to The Royal Foundation of The Duke and 90,798
Duchess of Cambridge
Intercompany creditor 2,805
Accruals 4,791
Other taxes and social security ‘ -
Other creditors , 25
98,419
Called up share capital
2020
£
Authorised
1 ordinary share of £1 1
Aliotted, called-up and fully paid
1 ordinary share of £1 1

Related party disclosures

2019

27,816

656
4,770
210

33,452

2019

In accordance with paragraph 33.1A of FRS102, the company has taken the exemption not to
disclose balances with or transactions between itself and its parent, The Royal Foundation of

The Duke and Duchess of Cambridge, on the basis that it is a wholly owned subsidiary.

Ultimate parent company

The immediate, ultimate and controlling parent company is The Royal Foundation of The Duke
and Duchess of Cambridge {charity number 1132048), a company incorporated in Great Britain
and registered in England and Wales. Copies of the financial statements of The Royal
Foundation may be obtained from: The Royal Foundation of The Duke and Duchess of

Cambridge, Kensington Palace, Palace Green, London, W8 4PU.
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