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NATIONAL RIFLE ASSOCIATION

STATEMENT BY THE CHAIRMAN
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 saw the continued recovery of the NRA from the restrictions imposed by the Government in response to the
COVID-19 pandemic, with target shooting competitions returning to pre-pandemic levels of participation.

The appeal and popularity of marksmanship promoted by the NRA as part of its charitable purposes is also
reflected in the growing membership. The NRA now has over 10,200 members and there is increasing interest in
marksmanship, both at Bisley and around the country. This is reflected by the levels of participation overall in
competitions organised by the NRA as part of its charitable objectives.

During 2022, National Shooting Centre Limited ("NSC"), the NRA's wholly-owned subsidiary, was very busy
delivering both charitable and non-charitable shooting activities. In particular, the Bisley Shooting Ground business
acquired in 2020 continues to be a success, generating a trading profit of £275,222 in its first full year of post-
pandemic trading.

The 2022 Imperial Meeting will be remembered for the major fire on the range danger area. Thanks to the very
considerable efforts of the fire services, NRA staff and the many volunteers who stepped forward to help, the
impact on the Meeting was not nearly as severe as it might have been. I would like to record the NRA’s grateful
thanks to all of them, and to the competitors for their understanding as some events were cancelled or curtailed.

We continue to invest significant time and resources engaging with those responsible for regulation. Effective
regulatory oversight of firearms ownership is important and the NRA contributes to an informed and rational
approach to this important issue. We continue to work with Government and Police to enable people to develop
their marksmanship skills in ways that are responsible and accessible. We also continue to contribute to the
consultation on the use of lead-free ammunition, given the impact that restrictions on lead would have on the
charitable activities of the NRA.

Net cash provided by operations is £762,466 for the year, compared to £1,180,306 in 2021, reflecting the increase
in repairs and maintenance expenditure to address the backlog from the covid-related lockdowns. The net surplus
for the year is £159,651 compared to the net surplus of £845,594 in 2021; this includes a loss on investments of
£68,663 compared to a gain of £46,760 in 2021. For comparison with pre-pandemic figures, the net cash provided
by operations in 2019 was £1,008,158, the net surplus in 2019 was £21,645 and the gain on investments in 2019
was £52,691.

The results for 2022 are a reflection of the continued interest in target shooting, and an increase in staffing levels as
demands on the NRA increase, while we continue tight control on costs as part of restoring our financial resilience.

At the end of 2022 we re-acquired Site 103 from the National Smallbore Rifle Association. This property
represents a significant asset at the heart of Bisley Camp. We also continue to explore opportunities for supporting
new regional ranges and creating regional training hubs.

The NRA could not carry out its work without the support of its members, its tenants and those who use the ranges
at Bisley. I want to thank all of them for their ongoing support and contribution to the on-going work of the NRA.

The success of the NRA would not be possible without committed and effective management. Andrew Mercer, our
Secretary-General, has assembled an executive team that is committed to the success of the NRA and the NSC. In
turn, they lead a vibrant and enthusiastic workforce who deal with members, tenants and customers throughout the
year. They continue to draw on the ability and commitment of our Trustees, who volunteer to spend many hours
forming and articulating critical policy for the executive to implement.




NATIONAL RIFLE ASSOCIATION

STATEMENT BY THE CHAIRMAN
FOR THE YEAR ENDED 31 DECEMBER 2022

David Lacey

Page 2



NATIONAL RIFLE ASSOCIATION

TRUSTEES’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

This is the Trustees’ Annual Report and the financial statements of the National Rifle Association ("the
NRA") for the year ended 31 December 2022. In preparing this report, the Trustees have had regard to the
Guidance published by the Charity Commission for England and Wales in Public benefit: reporting (PB3).

1

1.1

1.2

1.3

1.4

1.5

Objectives and Activities

The charitable objectives for which the NRA was established are set out in the Second Schedule to
the Royal Charter of the NRA. These objectives are:

“to promote and encourage marksmanship throughout the Queen's dominions in the interests
of defence and the permanence of the volunteer and auxiliary forces, naval, military and air.”

The NRA promotes its purposes for the public benefit in three main ways:

(a) by promoting military and "mixed" (i.e. civilian and military) competitive shooting, in
furtherance of the promotion of the efficiency of the armed forces of the Crown and the
efficiency of the police, fire and rescue and ambulance services;

(b) by promoting civilian youth shooting, both competitive and non-competitive, for the
advancement of education; and

(c) by promoting competitive adult civilian-only shooting for the promotion of the Defence of the
Realm.

The Trustees are aware that the Charity Commission believes that the connection between civilian
marksmanship and Defence of the Realm is tenuous. That is not a view shared by the NRA, but at
this stage the NRA has not sought to challenge that view while information is collected on the
participation levels of military, emergency services and cadet personnel in events organised by the
NRA. Despite the huge advances in military technology during the period since the founding of the
NRA, expertise with small arms remains an essential skill within our defence and security services
and marksmanship is a key element of that expertise. In what continues to be a troubled world, the
maintenance of efficient and skilled defence and security services is of immense benefit to the public
of the United Kingdom.

The competitive shooting organised by the NRA is open to military, emergency services and civilian
marksmen and the Trustees believe that this activity promotes the purpose described in paragraph 1.2(a).
The participation rates of military and emergency service personnel and cadets in 2022 averaged 36.09%,
compared to 32.5% in 2021, across all NRA competitions.

The NRA conducts the following activities as part of furthering its charitable objectives:
(a)  publishing the NRA Journal;
(b)  operating a membership scheme;

(c) organising shooting competitions to promote charitable purposes open to current and former
military, police and other emergency service personnel, cadets, students and civilians;

(d) promoting marksmanship for cadets and students at schools and higher education institutions;
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1.6

1.7

1.8

1.9

1.10

(e) providing information and advice to politicians and civil servants in relation to matters
concerning marksmanship;

() maintaining and curating the NRA Museum and Trophies for marksmanship competitions;

(g) conducting training courses in marksmanship and in instruction of marksmanship that are
open to current and former military, police and other emergency service personnel, cadets,
students and civilian marksmen; publishing rules for marksmanship competitions and training
manuals for use in connections with training courses;

(h)  organising marksmanship competitions open to current and former military, police and other
emergency service personnel, cadets, students and civilian marksmen including the Imperial
Meeting, the Phoenix Meeting, the Trafalgar Meeting and the Adaptive Championship;

(i)  operating a Home Office Approved Rifle Club to encourage marksmanship and facilitate the
acquisition and use of firearms and providing advice and guidance for compliance with
firearms licensing laws; and

()  publishing guidance for the safe design and operation of ranges.

The consolidated accounts limit the scope for demonstrating the contribution of each activity in the
financial information published below.

The NRA, along with the wider shooting community, recognises that safety in the use of firearms is
of paramount importance. There are obvious risks of harm associated with the careless use, or
deliberate misuse, of firearms. The NRA firmly believes that by encouraging participants to undergo
organised training, and by the maintenance of a rigorous disciplinary code for its membership, it
helps to minimise the chances of accidental harm arising from the use of such equipment.

There are, as with many activities, incidental harms associated with target shooting, such as a degree
of noise pollution, contamination of small areas of land by spent projectiles and restrictions on
access to range danger areas. All of these are kept to a minimum, the success of which contributes to
the flourishing of rare fauna and flora found on the large Site of Special Scientific Interest that
covers most of the Bisley ranges.

In addition to those of military service age, target shooting is an activity in which the young, the
elderly, the able-bodied and those with physical disabilities can all participate. There are few
constraints on involvement except for those arising out of firearms legislation. In 2022, major
competitions attracted competitors between 13 and 89 years of age. Shooting provides an activity
which can be, and is, continued by members of the armed services who have been injured in the line
of duty - to the considerable benefit of participants' morale and rehabilitation.

Non-competitive or “recreational” marksmanship activities are conducted by National Shooting
Centre Limited (“NSC”), the wholly-owned subsidiary of the NRA. This is consistent with the fact
that target shooting is not currently recognised as a sport for charitable purposes and so the NRA is
not able to promote marksmanship as a sport.

Civilian marksmanship is often misunderstood by the public and its contribution to the public good
is often understated. The NRA seeks to tackle these issues as part of pursuing its charitable
objectives and through its activities make a difference to the way civilian marksmanship is
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1.12

1.13

1.14

1.15

1.16

1.17

perceived. A positive perception of these activities will encourage more people to engage in them,
which is a key measure of the success of the NRA in pursuing its charitable objectives.

The achievement of its aims will further its legal purposes by demonstrating that its charitable
objectives make a contribution to the public good through its commitment to the Efficiency of the
Armed Forces and education.

The strategies used by the NRA for achieving its aims and objectives include:
(a) promoting marksmanship in schools and universities;
(b)  engaging with cadet forces through the Council for Cadet Rifle Shooting;

(c)  working with the British Army, Royal Navy and Royal Air Force to develop and improve our
engagement with it as part of our contribution to Efficiency of the Armed Forces; and

(d) providing firearms training facilities to the Armed Forces, Police and other emergency
services.

The NRA uses the following criteria and measures in assessing its success in achieving its aims and
objectives:

(a) participation levels in the marksmanship events that it organises;
(b)  growth in its membership; and
(c)  the number of people engaging in the training activities provided by the NRA.

The significant activities undertaken in 2022 were providing ranges and other training facilities,
including for police forces, and these contributed to the achievement of the NRA’s aims and
objectives by providing competitions to test and improve the marksmanship of military personnel,
and train and improve the skills of police firearms officers. The Imperial Meeting in 2022 was
organised by the NRA, although early competitions were either cancelled or restricted due to a major
fire in the range danger area.

The short-term aims and objectives of the NRA are to:

(a) promote effective communication with members and the wider public about the charitable
activities of the NRA;

(b)  continue to develop effective procedures for the management of its land and buildings;
(c)  promote the contribution of civilian marksmanship to the Efficiency of the Armed Forces; and

(d) improve range and other training facilities at Bisley for the use by the NSC as part of its
business.

The medium and longer-term aims and objectives of the NRA are to:

(a)  ensure that the land and buildings owned by the NRA are maintained and used in an effective
way in the best interests of the NRA;
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1.18

1.19

1.20

1.21

2

2.1

2.2

(b) engage comprehensively across the Armed Forces and emergency services as part of
promoting the contribution of civilian marksmanship to all branches of the military and
emergency services; and

(c) increase access to regional ranges.

The aims and objectives for 2023 provide a base from which to develop the longer-term aims and
objectives of the NRA. The strategy of the Trustees is to see steady year-on-year growth in key
metrics, recognising that there are limits on the extent to which civilian marksmanship can grow in
the United Kingdom.

Social investment does not form a material part of the charitable and investment activities of the
NRA.

The grant-making policy of the NRA facilitates and improves access to ranges and marksmanship
improvement. Grants are considered where they support organisations that promote marksmanship
or enhance the engagement of the NRA with the armed forces and cadets. This contributes to the
aims and objectives of the NRA by providing alternative routes for the NRA to contribute to the
public good provided by civilian marksmanship activities. This can be particularly useful as a way
of promoting the objects of the NRA across the United Kingdom, away from the base of the NRA at
Bisley Camp.

The NRA welcomes the contribution that volunteers make to the ability of the NRA to undertake
activities such as acting as range officers, instructors and competition administrators. The difficulty
in attributing an economic value to that contribution prevents it being included in the statement of
financial activities, but the Trustees are keen to recognise and acknowledge it.

Achievements and Performance

The key measures of success as assessed by the Trustees are:
(a) increases in the membership of the NRA;
(b)  growth in demand for, and increasing use of, the Bisley range complex managed by NSC;

(c) monitoring and increasing involvement in competitive shooting, particularly amongst military,
emergency services and cadets;

(d)  delivering a financial surplus in accordance with the annual budget; and

(e) organising a range of competitions and training programmes in the year with an increase in
participation.

The NRA organised the following training courses during 2022:

Type of Course Participants 2022 Participants 2021
Probationary 1,169 875
Range Conducting Officer / Range 469 338
Safety Officer
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23

24

25

2.6

2.7

2.8

2.9

2.10

2.11

Instructor, Renewal, Conversion 390 490

Skills Courses 121 136

The Pavilion training centre at Bisley provides a permanent base for the team of instructors and
coaches. The facilities continue to prove popular and serve a growing portfolio of training
programmes. The large number of NRA membership applications has increased the demand for
Probationary training. Other training delivered in the year included courses for Range Conducting
Officers for military ranges, ambulance service personnel, arctic expedition team leaders and
regional range operators both at Bisley and regionally.

A series of Discipline Days were delivered to provide specific training by enthusiastic volunteers
respected within their shooting discipline. The courses offer fundamental skills coaching and help
encourage new shooters to compete in competitions; courses run for Civilian Service Rifle, Gallery
Rifle and Pistol and Target Shotgun were well received.

The NRA provides, and continues to invest to improve, a centre of excellence in marksmanship at
Bisley for the use of the Regular Services, Reserve Forces, Cadets, Police and civilians.

The NRA works with Government, European organisations and the Police to facilitate the
implementation and administration of firearms legislation, recognising the importance of this to
civilian marksmanship.

NSC staff regularly provide advice and guidance to range operators and those wishing to develop
new ranges.

The NRA continues to maintain a close dialogue with the Ministry of Defence as part of discharging
its charitable objectives. The MoD use the NRA's Range Conducting Officer qualification and
Shooter Certification Schemes to validate the competency of civilian shooting on MoD ranges. The
NSC works with the MoD to identify any impending range closures so that early negotiations can
take place over their feasibility, and the potential for the lease or purchase of such ranges to enable
their continued use by civilians, cadets and reserve forces in support of marksmanship nationally.

The NRA maintains its governance of full-bore target shooting, including the upkeep and
publication of the rules and regulations for shooting competitions. These are set out in the NRA
Handbook ("Bisley Bible"), which is published in the spring of each year, and in a number of
ancillary publications.

The NRA encourages full bore target shooting by organising, or causing to be organised,
competitions at various levels; and positive promotion through social media and other channels. The
NRA's Facebook page has become an increasingly important communication and promotional tool
with a weekly reach of up to 120,000.

The NRA organised an extensive range of competitions in 2022; over the course of the year military,
emergency services and cadets accounted for 36.09% of total competitors. The participation in major
events and competitions held during 2022 were as follows:
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Event Participants 2022 Participants 2021
Imperial Meeting

- Schools 171 Cancelled
- Service Rifle Cancelled Cancelled
- Adaptive 34 21

- Civilian Service Rifle 142 143

- Match Rifle Cancelled 130

- F Class Cancelled 64

- Target Rifle 838 740

- Pistol & Gallery Rifle 87 95

- Historic Arms Cancelled 76

- Cadets Cancelled 129

- McQueen 138 76
-300 metre 20 14
Gallery Rifle Events

- Spring Action Weekend 198 Cancelled
-Phoenix Meeting 457 352

- Autumn Action Weekend 153 190
Civilian Service Rifle League 195 168
Inter Counties 186 227
Trafalgar Meeting 159 152
Target Shotgun Spring Festival 64 Cancelled
Target Shotgun Autumn Festival 45 57
Cottesloe Heath Challenge 101 Cancelled
Target Shotgun League 165 Cancelled
Historic Service Rifle League 140 62
Hand Gun League 44 48
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Mini Rifle 118 124
Total 3,455 2,868
2.12 During 2022, the NRA delivered an extended programme of investment in upgrading its land and

2.13

2.14

2.15

2.16

2.17

2.18

2.19

buildings at Bisley after the financial constraints caused by 2 years of COVID-19 pandemic. This
work included the refurbishment of range infrastructure and accommodation that is licensed to NSC
as part of its commercial activities and refurbishing buildings prior to letting them to tenants.

The NRA promotes membership of the NRA as a way of enabling and encouraging people to
contribute to the charitable activities of the NRA. The changes in the membership numbers during
2022 were as follows:

Membership type 31/12/22 31/12/21 Net change
Individual Total 10,220 9,876 +344
Clubs 689 696 -7
Schools 34 35 -1
Associations 43 42 +1

The NRA seeks to maintain a sound financial base. The financial results for the year, as set out below,
show a reasonable surplus after an investment loss in the NRA's financial position, which is helping the
NRA to restore its balance sheet resilience as described in the Reserves Policy. The need to generate
consistent surpluses is vital for the organisation to fund the refurbishment of the landholdings of the
NRA, invest in the future and improve and expand the charitable activities of the NRA across the
country.

The work of the NRA has benefitted society as a whole by continuing to promote the efficiency of
the Armed Forces so that it is better able to discharge its important functions. The work of the NRA
with cadets and students has enhanced their education. While recognising the different view taken
by the Charity Commission, the NRA believes that promoting opportunities for civilian
marksmanship also plays a role in the Defence of the Realm for the good of the nation.

The NRA does not engage in any fundraising activities. The NRA does provide a membership
scheme for people who wish to support the objectives of the NRA. The number of individual
members increased by 344 and affiliated organisations decreased by 7 during 2022.

Listed investments decreased in value by £68,663 (2021: increased £46,760) as a result of market
volatility.

No material expenditure was incurred to raise income in the future.

The important work of the Armed Forces is enhanced by the activities of the NRA through the
competitions it organises and thus the charitable activities of the NRA produce a benefit at a societal
level. At an individual level, the activities of the NRA provide an opportunity for people to develop
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personal skills by providing training and access to the facilities needed to pursue marksmanship
activities.

2.20 The NRA fosters positive relations with its employees as they are key to the effective delivery of the
charitable activities of the NRA. This also applies to its engagement with the members of the NRA, as
they provide an important contribution to the funding of the NRA and of course are essential to
enhancing the levels of marksmanship in competitions that the NRA organises. The Trustees are also
committed to positive engagement with the wider community. This is important to demonstrate the
public benefit that flows from the pursuit of the NRA’s charitable activities. The NRA recognises the
importance of fostering a positive public appreciation of its activities and to dispel
misunderstandings, particularly in relation to safety and responsibility of the activities that it

conducts.
3 Financial Review
3.1 The NRA's consolidated income for the year to 31 December 2022 was £8,777,357 (2021: £7,466,580).

Expenditure increased to £8,549,043 (2021: £6,667,746). This has resulted in a consolidated surplus for
the year of £159,651 (2021: £845,504) including losses on the market value of investments of £68,663
(2021 Gain: £46,760).

32 References to "Group" or "Consolidated" refer to the combined total of the NRA and the NSC.

33 Principal income sources for the NRA are membership subscriptions, competition entry fees, fees for
training courses and rents receivable; and for the NSC fees for range use, revenue from sales of
ammunition, and fees for clay target shooting.

34 The consolidated surplus is a combination of strong demand for shooting at Bisley and significant
expenditure in renewing and upgrading range infrastructure and other plant and buildings. The sporting
clay business at Bisley acquired in 2020, known as Bisley Shooting Ground, made a significant
contribution to the surplus in 2022.

3.5 The NSC continues to improve integration with specialised IT systems for armoury storage, range
bookings and ammunition sales. This integration is yielding improved accuracy and timeliness of
management and financial reporting by NSC, which in turn facilitates effective financial
management of the Group. Income in the year includes a one-off fire business interruption insurance
claim of £68,704.

3.6 The plan for the Pavilion works to provide a new range office, retail outlet, and improved hotel
accommodation re-started in 2022 but remains uncompleted due to competing demands for funding.

3.7 Capital expenditure during 2022 of £971,225 (2021: £463,346) has been funded from cash flow and
donations, and focused on projects to improve the effective conduct of marksmanship activities at
Bisley, commercial shooting operations, the acquisition of site 103 and compensation for four
buildings constructed by tenants.

3.8 To address a large backlog of maintenance, expenditure on estate maintenance and associated
permanent staff costs in 2022 was £731,671 (2021: £551,754).

3.9 The Trustees consider that surplus financial resources should be available to the NRA in order to:

(a) provide Balance Sheet resilience in line with the Trustee’s Reserves Policy
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3.10

3.11

3.12

3.13

3.14

3.15

3.16

3.17

3.18

3.19

(b) ensure continued achievement of its charitable objects during an unforeseen temporary
reduction in income and to mitigate the impact of other risks, and

(c)  accumulate funds for major projects which cannot be financed out of annual income.

The Group's financial exposures include short-medium term liquidity. The Trustees have considered
this in the Reserves Policy with a target cash balance and Acid Test ratio, and the medium to longer
term capacity to fund capital projects, both for reinvestment and development.

The Trustees agreed a budget for 2022 which focussed on managing liquidity and rebuilding balance
sheet resilience, and set financial policies intended to address these and other exposures, including
ensuring that during any year the expenditure of surpluses on capital or development is managed so as to
sustain a forecast cash balance of at least £250,000. This was not achieved consistently throughout 2022
due to the range danger area fire. The cash at year end was £644,286 (2021: £836,715) after the
acquisition of the freehold of Site 103 for £244,268.

The Trustees consider that the accumulation of financial resources for major projects and to mitigate
any unforeseen temporary reduction in income is most effectively measured by the liquid resources
readily available from the Group's unrestricted funds.

The Trustees aim to maintain a liquidity matrix that ensures current liabilities are covered by cash or
readily monetised assets.

The Trustees recognise the need to generate additional funds to fund much- needed capital and
revenue projects on Bisley camp and in the regions.

Trustees consider that surplus financial resources should be available to the charity to enable the
continuation of charitable activity during unforeseen events and mitigate the impact of other risks,
and to accumulate funds for major projects which cannot be financed by annual income.

At the end of 2022 the NRA held funds of £9,078,139, including £191,201 (Overseas Team Fund)
and £56,294 (Young Shooters Fund) as restricted funds and £351,372 (Special Prizes Fund) as an
Endowment Fund. The amount of free reserves at the end of the reporting period, after making
allowance for any restricted funds, the amount of designations, commitments and the carrying
amount of fixed assets which the NRA considers to represent a commitment of the reserves it holds
is negative £814,778 (2021: negative £690,092).

The Trustees have considered the level of negative free reserves and judge it sustainable for a charity
with substantial property fixed assets. This allows continuing substantial investment in capital
expenditure especially as membership and rents in advance are £1,314,909 (2021: £1,196,960) and
are not included in the reserves figure. A valuation of the estate was undertaken in 2020 and valued
the estate at £10million.

The Trustees have approved a Reserve Policy and believe that the amount of reserves is consistent
with their policies and plans.

The Trustees, having carefully reviewed the Charity’s forecasts, plans and procedures are not aware
of any uncertainties about the ability of the NRA to continue as a going concern. The impact of high
inflation and pressures on household budgets on the demand for NRA services has been muted.
Trustees are confident that liquidity will be maintained through a combination of continued support
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3.20

3.21

3.22

3.23

3.24

3.25

3.26

3.27

for NRA activities, good demand for NSC services, rigorous cost control, and the overdraft facility
from the NRA’s bank.

The agenda of matters for consideration at each trustee meeting is largely determined by an
assessment of the risks affecting the charity and the need for Trustees to consider means by which
those risks may be mitigated. Consideration of risks and their mitigation is therefore a routine part of
the business of Council.

Key risks that are likely to affect the financial position of the NRA and its subsidiary going forward
as identified in the risk register are:

(a) a shooting incident involving a lawfully-owned firearm leading to the implementation of
restrictive firearms legislation;

(b) adisease outbreak that leads to closure of ranges;

(c) safety failures leading to restrictions to access to MoD ranges which then limits the scope for
organised marksmanship; and

(d)  restrictions on the use of lead in ammunition.

The principal funding sources of the NRA during the reporting period were:

(a) rent and licence fees paid in respect of leases and licences of land belonging to the NRA;
(b)  competition entry and training fees; and

(c) membership and affiliation fees paid to the NRA by members and affiliated organisations.
The NRA does not operate a defined benefit pension scheme.

The NRA segregates its restricted and endowment funds from its unrestricted funds and invests them
separately. The Trustees have wide ranging powers, conferred upon them by the Association's Royal
Charter, to invest and divest the funds of the charity at their discretion and as they think fit.

In practice, the Trustees take professional advice on the suitability of investments within their
portfolio from their investment managers, Investec Wealth & Investment Ltd and Philip J Milton &
Company Plc. The NRA have instructed its investment managers to act on a discretionary basis with
a medium-high risk profile. The targeted performance is a better return than would be obtained by
investing in the FTSE 100 or FTSE All Share Indices. Market forces dictate whether these targets
are achieved. The Trustees have not imposed any particular social, environmental or ethical
constraints on the management of the investments.

The NRA does not have any fund that can be realised only by disposing of tangible fixed assets or
programme-related investments.

The NRA is one of three member bodies of British Shooting, a private company limited by
guarantee. The NRA does not provide any funding to British Shooting, and has no financial liability
in respect of the company except the liability to contribute a nominal amount if the company is
wound up. British Shooting receives grants from UK Sport and Sport England primarily to fund the
training and development of Olympic and Paralympic shooters.
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3.28

4

4.1

4.2

43

4.4

5.1

52

The NRA has no fund or subsidiary undertaking that is materially in deficit.

Plans for future periods

The NRA will continue to pursue its objectives as set out above. In addition to its on-going day-to-
day activities it will:

(a) continue to increase investment in the shoo