






































THE FRIEDA SCOTT CHARITABLE TRUST
Dated 15" September 1962 — Registered Charity No. 221593

Independent Auditors’ report to the Trustees of The Frieda Scott Charitable Trust

Opinion

We have audited the financial statements of The Frieda Scott Charitable Trust (the ‘charity’) for the year ended 31 March 2025
which comprise the Statement of Financial Activities, the 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).

In our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 31 March 2025, 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; and
e have been prepared in accordance with the requirements of the Charities Act 2011

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 charity 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 trustees’ 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 charity’s ability to continue as a going concern for a period of at least
12 months from when the financial statements are authorised for issue.

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

Other information

The Trustees are responsible for the other information. The other information comprises the information included in the Trustees’
annual 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.

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 such material inconsistencies or apparent material misstatements, we
are required to determine whether there is a material misstatement in 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 in this regard.
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THE FRIEDA SCOTT CHARITABLE TRUST

Notes to financial statements
For the year ended 31 March 2025

1 Accounting policies

a) Basis of accounting

The Frieda Scott Charitable Trust is a Trust created by a Deed of Trust dated 15 September

1962. The nature of its activities is disclosed in the Trustees' report. The registered office is Stricklandgate
House, 92 Stricklandgate, Kendal, Cumbria, LA9 4PU.

The financial statements have been prepared under the historical cost convention, with the exception of
investments, which are included on a market value basis. The financial statements have been prepared
in accordance with Statement of Recommended Practice: Accounting and Reporting by Charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS102) and the Charities Act 2011 as amended by the Charities Act 2022.

The charity constitutes a public benefit entity as defined by FRS 102.

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 Statement of Recommended Practice: Accounting and
Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS102) rather than the Accounting and Reporting by
Charities: Statement of Recommended Practice effective from 1 April 2005 which has since been withdrawn.

b) Preparation of financial statements on a going concern basis

The Trustees consider that there are no material uncertainties about the trust's ability to continue as a

going concern. Trustees are mindful that the income from the fund may fluctuate in the next financial year.

The level of distribution made remains at Trustee's discretion, as does the use of capital to meet agreed
distribution levels. Based on these assessments and given the measures that could be undertaken to

mitigate the adverse conditions, the Trustees have concluded that they can continue to adopt the going concern
basis in preparing the annual report and accounts.

¢) Investment income
Investment income is accounted for in the period in which the Trust is entitled to receipt.

d) Expenditure
Expenditure is included on an accruals basis, and includes attributable VAT which cannot be recovered.

Costs of raising funds comprise those costs directly attributable to managing the investment
portfolio and raising investment income.

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

The provision for a multi-year grant is recognised at its present value where settlement is due over
more than one year from the date of the award, there are no unfulfilled conditions under the control of
the Trust that would permit the Trust to avoid making the future payment(s), settlement is probable
and the effect of discounting is material.

The discount rate used is the average rate of deposit interest in the year in which the grant award is
made.
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THE FRIEDA SCOTT CHARITABLE TRUST

Notes to financial statements (continued)

1

Accounting policies

d) Expenditure (cont)
This discount rate is regarded by the Trustees as providing the most current available estimate of the
opportunity cost of money reflecting the time value of money to the Trust.

Costs of charitable activities include grants committed and an apportionment of governance and support
costs as shown in notes 5 and 6.

Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, e.g. allocating property costs by staff use, staff costs by the time
spent and other costs by their usage.

Governance costs comprise all costs involving the public accountability of the Trust and its compliance
with regulation and good practice. These include costs related to audit and legal fees together with an
apportionment of overhead and support costs.

e) Fixed asset investments

Investments are a form of basic financial instruments and are, with the exception of the small
shareholding referred to in note 12, initially recognised at their transaction value and

subsequently measured at fair value as at the balance sheet date using the closing quoted market
price. The statement of financial activities includes the net gains and losses arising on revaluation and
disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.

f) 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.

The endowment of the charity is expendable endowment. The Trust deed allows this fund to be spent
as income or retained as capital at the Trustees' discretion. Income arising on the expendable
endowment is unrestricted. Any capital gains or losses arising on the disposal of fund assets form
part of the fund. Investment management charges and legal advice relating to the fund are charged
against the fund.

Investment Income

2025 2024
General unrestricted £ £
Stocks and shares 327,833 224 966
Interest receivable 2,179 6,896

330,012 231,862

Transfers from expendable endowment to income
No transfer was made in the year (2024: £232,657). The total amount of unrestricted income available for
spending in the year was £330,012 (2024: £464,519).

Investment management costs

2025 2024
Expendable endowment £ £
Investment management fee 13,542 44 601

13,542 44 601

Total fees charged for the year (including in underlying funds) were £110,329 (2024: £141,322).
The Total Expense Ratio for 2025 was 1.0% (2024: 1.3%).
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