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The Trustees present the Charity's report and financial statements for the year ended 30 September 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the Charity's Trust Deed,  the Charities and Trustee Investment (Scotland) 
Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and “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)” (as amended for 
accounting periods commencing from 1 January 2019).

Objectives and activities
The Charity's objects are established in its Trust Deed and these are : the promotion, development, practice and 
enjoyment of music and the visual arts, primarily in Scotland but also elsewhere throughout the world.  The 
Trustees aim to provide a public benefit by helping to sustain the creative activities of the donees.

Achievements and performance
To these ends, the Charity awards grants to eligible institutions and individuals ranging from £100 to £2,000 
(exceptionally the Charity may award a greater sum).  The grants are intended to facilitate, either directly or 
indirectly, the provision of tangible benefits to musicians and artists.

The Charity allocates a proportion of its resources specifically to help beneficiaries with grants for commissions 
and musical events and on the arts side to help with exhibitions, travel. etc.  In some cases grants are given for 
further tuition and costs of travel in the UK and in other countries.  However, grants are not generally given to 
cover ordinary educational/course fees.

The Trustees monitor the performances of each institution supported by the Charity.  Where appropriate the 
Charity requires institutions that receive grants to provide a copy of their annual report and accounts to facilitate 
the consideration of support in future years.  Where material sums are involved, individual beneficiaries may be 
obliged to demonstrate progress against agreed objectives to facilitate the consideration of further support.

To sustain the Charity's activities, the Trustees maintain an endowment fund, the income from which is used to 
finance the Charity's grant-making activities.

In this reporting period, the Charity awarded grants to thirteen institutions worth a total of £18,250 (2024: twelve 
grants worth £17,640) details of which are provided in Notes to the Accounts.  In addition the Charity awarded 
grants to one hundred and two individuals worth a total of £78,393 (2024: fifty grants worth £74,072).

Individuals wishing to apply for financial assistance are requested to submit their application directly through 
the Hope Scott Trust website. Applicants are asked to complete the online application form and upload a 
curriculum vitae and any supporting documents, along with a synopsis of the project, its associated costs, and its 
relevance to Scotland. Applicants should also provide a breakdown of any financial assistance from other 
sources to give a clear overall picture of their circumstances. The Trustees meet three times a year to review the 
applications submitted and agree which grants will be awarded. The Charity normally aims to award grants 
totalling between £85,000 and £100,000 per annum.
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Financial review
The financial statements show that the Charity's gross income amounted to £135,889 in this reporting period 
(2024: £145,361), which was wholly composed of investment income generated by the endowment fund.

Gross expenditure from unrestricted funds amounted to £134,959 (2024: £127,215).

The value of the Charity's endowment fund stood at £3,423,756 at the end of this reporting period (2024: 
£3,291,529).  Unrestricted funds amount to £162,932 (2024: £166,133), giving a total funds of £3,586,208 (2024: 
£3,457,662).  There were no restricted funds in either the current or previous years.

Investment managements costs attributable to the endowment fund amounted to £9,794 in this reporting period 
(2024: £11,316).

Reserves Policy
The Charity's free-reserves at the end of this reporting period, being unrestricted funds not tied up in fixed assets 
stood at £83,973 (2024: £85,601).

The Trustees generally seek to apply the whole free income of the Charity in the following accounting period, 
making reasonable provision for professional fees and outlays where appropriate.

The funds of the Charity are wholly unrestricted and are represented primarily by a portfolio of investments and 
cash.  The investments are managed on a discretionary basis by the Investment Managers.  The Trustees have 
power to draw upon the Fund in furtherance of the Charity's objectives whilst retaining sufficient funds to meet 
any commitments they may undertake.

As the assets of the Charity are held in readily realisable form the Trustees do not therefore consider it necessary 
to maintain specific reserves.

Investment Policy
The Trust is reliant on investment returns, both capital and income, to ensure the future sustainability of the 
Trust.  The Trustees have instructed Rathbones Investment Management to manage the Charity's investments on 
a discretionary basis. Rathbones Investment Management Limited acquired Investec Wealth & Investment UK 
ltd on 21 September 2023 with full integration on 12 April 2025.  The Trustees have advised that they are 
prepared to accept a medium level of risk.  Investec are instructed to seek a balanced return between capital 
growth and income.  A review of investment risk and performance is considered in more detail in the Notes to 
the Accounts.

Risk Factors
The Trustees have considered the risks to which the Charity is exposed.  The principal risks relate to investment 
management and therefore the Trustees have employed an investment manager to advise them.  Another risk to 
which the Charity is exposed is fraud.  However, the Trustees consider that the process of application for 
donations made by the Trust reduces this risk.

The Trustees protect against the risk of financial mismanagement by the appointment of solicitors, who are 
bound by the Law Society of Scotland Solicitors' Accounts Rules in relation to their client monies, to carry out the 
day to day administration of the Trust in compliance with regulations governing charities.
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Plans for the future
The Trustees intend to continue making donations by asking all applicants to complete the relevant application 
forms and considering all applications during the Trustees' meetings held three times a year.

Structure, governance and management
The Charity is an unincorporated Trust constituted by Deed of Trust by Mrs Hope Janet Montagu Douglas Scott 
dated 7 April 1972 and registered in the Books of Council and Session on 1 May 1972.

The members of the Trustees who served during the year and up to the date of signature of the financial 
statements were:
Dr Rachel Mary Cecilia Butter BA(Hons), PhD, 
FSA(Scot)
Hugh Patrick Younger LLB, WS
Christopher Haimendorf (Retired 27 January 2025)
David William Patterson
Dr Peter David Furniss BA(Hons), PDOT(GSMD), 
PhD
Alexandra Katharine Anna Milne
Susanna Beaumont

The Trustees are assumed by existing Trustees, (and resign) under Section 3 of the Trusts (Scotland) Act 1921.

Organisational Structure
The Trustees are responsible for the strategic direction of the Trust and meet 3 times a year to review 
performance and award grants.  The day to day administration is undertaken by Murray Beith Murray.

On appointment new Trustees are provided with copies of the Trust's annual report and a summary of the 
history of the Trust.  The Trustees are made aware of their ongoing responsibilities and any changes in 
legislation by Murray Beith Murray.
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Statement of Trustees' responsibilities
The Trustees are responsible for preparing the Trustees' 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 Scotland 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 year.

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 judgements and estimates that are reasonable and prudent; 

- state whether applicable accounting standards 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 operation.

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the Charity and enable it to ensure that the financial statements comply with 
the Charities and Trustee Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as 
amended) 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.

The Trustees' report was approved by the Board of Trustees.

..............................
Hugh Patrick Younger LLB, WS
Trustee
Dated: .........................
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Opinion
We have audited the financial statements of The Hope Scott Trust (the ‘Charity’) for the year ended 30 September 
2025, which comprise the statement of financial activities, the balance sheet, the statement of cash flows and the 
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 the Financial Reporting Standard in the 
UK and Republic of Ireland (FRS102) (effective 1 January 2019) and 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 (FRS102) (effective 1 January 2019).

In our opinion, the financial statements:
- give a true and fair view of the state of the charity’s affairs as at 30 September 2025 and of its income and 

expenditure, for the year then ended;
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 

and
- have been prepared in accordance with the requirements of the Charities and Trustee Investment (Scotland) 

Act 2005 and regulation 8 of the Charities Accounts (Scotland) Regulations 2006 (as amended).

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
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
report to you where:
- the Trustees' use of the going concern basis of accounting in the preparation of the financial statements is not 

appropriate; or
- the Trustees have not disclosed in the financial statements any identified material uncertainties that may cast 

significant doubt about the Charity’s ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue.
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Other information
The other information comprises the information included in the annual report, other than the financial statements 
and our auditor’s report thereon. The Trustees are responsible for the other information. Our opinion on the 
financial statements does not cover the other information and 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.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities and Trustees 
Investment (Scotland) Act 2005 and the Charities Accounts (Scotland) Regulations 2006 (as amended) require us to 
report to you if, in our opinion:
- the information given in the financial statements is inconsistent in any material respect with the Trustees' 

report; or
- proper accounting records have not been kept; or
- the financial statements are not in agreement with the accounting records; or
- we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees
As explained more fully in the statement of Trustees' responsibilities set out on page 4, the Trustees are responsible 
for the preparation of the financial statements which give a true and fair view, and for such internal control as the 
Trustees 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 Charity either intend to liquidate the Charity or to cease operations, or have no realistic 
alternative but to do so.

Docusign Envelope ID: 257B6F52-FC6B-8D82-825B-45E3B9ECF33FDocusign Envelope ID: 95012AA6-429C-8F08-81F0-69FD275B2711



THE HOPE SCOTT TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE HOPE SCOTT TRUST

- 7 -

Auditor's responsibilities for the audit of the financial statements
We have been appointed as auditor under section 44(1)(c) of the Charities and Trustee Investment (Scotland) Act 
2005 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 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.

Irregularities, including fraud, are instances of non-compliance wit 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:

Irregularities that result from fraud are inherently more difficult to detect than irregularities that result from error.

From enquiries of those charged with governance, it was determined that the risk of material misstatement from 
fraud was low with little scope for fraud to occur.  Our audit testing is designed to detect material misstatements 
from fraud where there is not high level collusion.

Our audit was designed to detect material misstatements from other irregularities that result from error where 
there is not high level concealment of the error.  In this regard the following audit work was undertaken: applicable 
laws and regulations were reviewed and discussed with management; senior management meeting minutes were 
reviewed; internal controls were reviewed; and journals were reviewed.  From this audit testing it was determined 
that the risk of material misstatement in this regard was low.

We carried income testing and expenditure testing, including grants payable, which was designed to identify any 
irregularities as a result of simple mistakes or human error.  From this audit testing it was determined that the risk 
of material misstatement in this regard was low.
A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our 
auditor's report.
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Use of our report
This report is made solely to the charity’s trustees, as a body, in accordance with section 44(1.00)(c) of the Charities 
and Trustee Investment (Scotland) Act 2005, regulation 10 of the Charities Accounts (Scotland) Regulations 2006 (as 
amended). Our audit work has been undertaken so that we might state to the charity's trustees those matters we 
are required to state to them in an auditors' 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 charity and the charity’s trustees as a body,  for 
our audit work, for this report, or for the opinions we have formed.

Whitelaw Wells .........................

Chartered Accountants
Statutory Auditor Chartered Accountants

9 Ainslie Place
Edinburgh
EH3 6AT

Whitelaw Wells is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as 
auditor of a company under of section 1212 of the Companies Act 2006
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Current financial year
Unrestricted Endowment Total

funds funds
2025 2025 2025

Notes £ £ £
Income from:
Investments 2 135,888.89 - 135,888.89

Total income 135,888.89 - 135,888.89

Expenditure on:
Raising funds 3 - 9,794.48 9,794.48

Charitable activities 4 134,958.74 - 134,958.74

Total resources expended 134,958.74 9,794.48 144,753.22

Net gains/(losses) on investments 9 - 137,410.01 137,410.01

Net incoming resources before transfers 930.15 127,615.53 128,545.68

Gross transfers between funds (4,130.80) 4,130.80 -

Net movement in funds (3,200.65) 131,746.33 128,545.68

Fund balances at 1 October 2024 166,132.67 3,291,529.60 3,457,662.27

Fund balances at 30 September 2025 162,932.02 3,423,275.93 3,586,207.95

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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Prior financial year
Unrestricted Endowment Total

funds funds
2024 2024 2024

Notes £ £ £
Income from:
Investments 2 145,361.50 - 145,361.50

Total income 145,361.50 - 145,361.50

Expenditure on:
Raising funds 3 - 11,316.12 11,316.12

Charitable activities 4 127,214.67 - 127,214.67

Total resources expended 127,214.67 11,316.12 138,530.79

Net gains/(losses) on investments 9 - 294,871.11 294,871.11

Net incoming resources before transfers 18,146.83 283,554.99 301,701.82

Net movement in funds 18,146.83 283,554.99 301,701.82

Fund balances at 1 October 2023 147,985.84 3,007,974.61 3,155,960.45

Fund balances at 30 September 2024 166,132.67 3,291,529.60 3,457,662.27

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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2025 2024
Notes £ £ £ £

Fixed assets
Investments 10 3,414,297.57 3,290,027.71
Programme related investments 11 80,531.99 80,531.99

3,494,829.56 3,370,559.70

Current assets
Debtors 12 2,089.73 2,089.73
Cash at bank and in hand 119,508.66 119,063.64

121,598.39 121,153.37
Creditors: amounts falling due within 
one year 13 (30,220.00) (34,050.80)

Net current assets 91,378.39 87,102.57

Total assets less current liabilities 3,586,207.95 3,457,662.27

Capital funds
Endowment funds - general 3,423,275.93 3,291,529.60
Income funds
Unrestricted funds 162,932.02 166,132.67

3,586,207.95 3,457,662.27

The financial statements were approved by the Trustees on .........................

..............................
Hugh Patrick Younger LLB, WS
Trustee
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2025 2024
Notes £ £ £ £

Cash flows from operating activities
Cash absorbed by operations 16 (150,317.22) (147,242.79)

Investing activities
Purchase of  investments (393,739.33) (786,921.10)
Proceeds on disposal of  investments 406,879.48 790,567.36
Investment Income 135,888.89 145,361.50

Net cash generated from investing 
activities 149,029.04 149,007.76

Net (decrease)/increase in cash and cash 
equivalents (1,288.18) 1,764.97

Cash and cash equivalents at beginning of year 120,796.84 119,031.87

Cash and cash equivalents at end of year 17 119,508.66 120,796.84
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1 Accounting policies

1.1 Accounting convention
The financial statements have been prepared in accordance with the Charity's Trust Deed,  the Charities and 
Trustee Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and 
“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)” (as amended for accounting periods commencing from 1 January 2019). The 
Charity is a Public Benefit Entity as defined by FRS 102.

The financial statements are prepared in sterling, which is the functional currency of the Charity.

1.2 Going concern
The financial statements have been prepared on a going concern basis.  The Trustees have assessed the 
Charity's ability to continue as a going concern and have a reasonable expectation that the Charity has 
adequate resources to continue in operational existence for the foreseeable future.  Thus they continue to 
adopt the going concern basis of accounting in preparing the financial statements.  The most significant areas 
of uncertainty that affect the carrying value of assets held by the Charity and level of future investment 
income are the level of investment return and the performance of investment markets.

This assessment of going concern covers a period of 12 months following the signing of these financial 
statements.

1.3 Charitable funds
The Trustees apply the unrestricted income of the Charity for the benefit of current beneficiaries in accordance 
with their policy for donations.

The endowment fund represents the principal sum settled to the Charity, which the Trustees have invested in 
accordance with their powers conferred on them by the Trust Deed for the benefit of future beneficiaries; the 
Trust Deed confers on the Trustees the power to apply such funds for charitable purposes at any time and 
may do so at their sole discretion.

1.4 Incoming resources
These are included in the Statement of Financial Activities (SOFA) when: a) the Charity becomes entitled to 
the resources; b) it is probable that the Trustees will receive the resources; and c) the monetary value can be 
measured with sufficient reliability.

Grants and donations are only included in the SOFA when the Charity has unconditional entitlement to the 
resources.

Income from tax reclaims on donations are included in the SOFA at the same time as the gift to which they 
relate.
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Investment income is included in the financial statements when receivable.

Investment gains and losses include any gain or loss on the sale of investments and any gain or loss resulting 
from revaluing investments to market value at the end of the reporting period. 

1.5 Resources expended
Liabilities are recognised when: a) there is a legal or constructive obligation, committing the Charity to pay 
our resources; b) it is probable that the liability will be settled; and c) the monetary value can be measured 
with sufficient reliability.

Cost of raising funds includes all aspects of investment management costs.

Support and governance costs include costs of the preparation and examination of statutory financial 
statements, the costs of Trustees meetings and cost of any legal advice to Trustees on governance or 
constitutional matters.  Support costs have been allocated between direct charitable activity and governance 
cost on the basis of chargeable time.  Support costs relating to charitable activities have been apportioned 
thematically based on the value of the grants awarded.

Grants payable without performance conditions are only recognised in the financial statements when a 
commitment has been made and there are no conditions to be met relating to the grant which remain in the 
control of the Charity.

1.6 Financial instruments
The Charity has only basic financial assets and liabilities comprising investments, income debtors, cash at 
bank and creditors for support and governance costs.  These assets and liabilities are initially recorded at cost 
and subsequently at fair value in the case of investments and in respect of other asset and liabilities at the 
amounts expected to be received or paid.

Tangible fixed assets and programme-related investments
Tangible fixed assets and programme-related investments are capitalised if they can be used for more than 
one year, and cost at least £500.  They are recognised using the historical cost method or, if gifted, at the value 
to the Charity on receipt.  No depreciation is charged on tangible fixed assets regarded as programme-related 
investments since realisable value is considered to be equal to or more than carrying value.  Other tangible 
fixed assets are depreciated over expected useful lives.

Other financial assets
Investments quoted on a recognised stock exchange are valued at fair value at the end of the reporting period 
which is deemed to be the same as market value.  Other investment assets are included at Trustees' best 
estimate of fair value.
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2 Investments

Unrestricted Total
funds

2025 2024
£ £

Income from listed investments 133,254.06 143,283.25
Interest receivable 2,634.83 2,078.25

135,888.89 145,361.50

3 Raising funds

Endowment Total
funds

general
2025 2024

£ £

Investment management 9,794.48 11,316.12

9,794.48 11,316.12

4 Charitable activities

Charitable 
Expenditure 

general

Music Visual Arts Total
2025

Total
2024

£ £ £ £ £
Grant funding of activities (see note 5)

- 54,666.52 41,976.00 96,642.52 91,711.67
Share of support costs (see note 6) 23,999.46 3,755.56 3,454.81 31,209.83 28,983.00
Share of governance costs (see note 6)

7,106.39 - - 7,106.39 6,520.00

31,105.85 58,422.08 45,430.81 134,958.74 127,214.67
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5 Grants payable

Music Visual Arts Total 2024
£ £ £ £

Grants to institutions (12 grants):
Perth Fesitval of Arts 1,000.00 - 1,000.00
Leeds Guild of Singers 1,000.00 - 1,000.00
Edinburgh  Competition Festival Association 500.00 - 500.00
The Bothy Project 1,500.00 - 1,500.00
Edinburgh Contemporary Music Ensemble 1,000.00 - 1,000.00
Sound Festival 2,000.00 - 2,000.00
Artlink Edinburgh & The Lothians - 1,250.00 1,250.00
Art Walk Projects - 1,000.00 1,000.00
National Youth Choir of Scotland 1,000.00 - 1,000.00
Arcangelo 1,000.00 - 1,000.00
Friends of the Grassie Gibbon Centre 1,500.00 - 1,500.00
Harver Quartet 500.00 - 500.00
The National Youth Orchestra of Scotland 5,000.00 - 5,000.00
Grants to institutions (2024): - - - 17,640.00

16,000.00 2,250.00 18,250.00 17,640.00
Grants to individuals (105 grants): 38,666.52 39,726.00 78,392.52 74,071.67

54,666.52 41,976.00 96,642.52 91,711.67

6 Support costs
Support costs Governance 

costs
2025 2024

£ £ £ £

Murray Beith Murray General Fees 26,460.00 - 26,460.00 25,500.00
Whitelaw Wells Audit Fees - 2,880.00 2,880.00 2,640.00
Grant Applications Administrator's Fees 3,564.00 - 3,564.00 3,483.00
Other Outlays 1,185.83 - 1,185.83 -
Murray Beith Murray Outlays - 86.39 86.39 40.00
Murray Beith Murray Accountancy Fees - 4,140.00 4,140.00 3,840.00

31,209.83 7,106.39 38,316.22 35,503.00

Charitable activities 31,209.83 7,106.39 38,316.22 35,503.00

Governance costs includes payments to the auditors of £2,880.00 (2024 - £2,640.00) for audit fees.
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7 Trustees

None of the Trustees (or any persons connected with them) received any remuneration or benefits from the 
Charity during the year.

8 Employees

There were no employees during the year.

9 Net gains/(losses) on investments
Endowment Total

funds
general

2025 2024
£ £

Revaluation of investments 154,342.70 309,878.60
Gain/(loss) on sale of investments (16,932.69) (15,007.49)

137,410.01 294,871.11

10 Fixed asset investments

Listed 
investments

£
Cost or valuation
At 1 October 2024 3,290,027.71
Additions 393,739.33
Realised Gains/(Losses) (16,932.69)
Unrealised Gains/(Losses) 154,342.70
Disposals (406,879.48)

At 30 September 2025 3,414,297.57

Carrying amount
At 30 September 2025 3,414,297.57

At 30 September 2024 3,290,027.71

Historical Cost at 30 September 2025 was £2,794,595 (2024 - £2,726,029)                                                                             
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2025
£

Investments greater than 5% of portfolio comprised:
Sarasin Global Higher Dividend P Inc 188,752.00
North American Income Trust Plc 212,100.00
JPM US Equity Inc C2 GBP Net Inc Unhdg 199,269.00

600,121.00
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All investments are carried at their fair value.  Investment in equities and fixed interest securities are all 
traded in quoted public markets, primarily the London Stock Exchange.  Holdings in common 
investment funds, unit trusts and open-ended investment companies are at the bid price.  The basis of 
fair value investments is equivalent to the market value, using the bid price.  Asset sales and purchases 
are recognised at the date of trade at cost (that is their transaction value).

The main risks to the value of the Charity's investments and the income they produce stem from various 
factors. Central Banks have been able to ease interest rates as inflation continued to decline over the past 
year, albeit not yet to target levels, and recession appears to have been avoided.  However, with 
governments running generally stimulatory policies, particularly in the US, there is a risk of economies 
running ‘too hot’, prompting the need to increase interest rates once again. Geopolitical tensions, 
continue to pose significant risks with their potential to disrupt the flow of oil and other energy 
products. Political uncertainty and protectionist measures originating in the US continue to dominate 
day-to-day economic news leading to high levels of single stock volatility, albeit against an overall trend 
of rising markets.  As a result, after a strong year for equity returns, market valuations in some regions 
have risen to the top of their normal ranges.  Although high market valuations are not a predictor of 
future returns in the short term, they are more vulnerable to sharp setbacks if investor sentiment turns 
more cautious.  There is a risk that earnings growth at the companies currently building out the 
infrastructure for the wholesale adoption of Artificial Intelligence (AI) may not be maintained, which, in 
turn, could undermine index returns from the globally dominant US equity markets. The adoption of AI 
into general business use has also introduced a high level of stock volatility as companies are identified 
as AI ‘winners’ or ‘losers’. To counter these challenges, the Trust maintains a well-diversified portfolio, 
including Fixed Income funds, direct UK equities, collective investments exposed to overseas markets 
and collective investments exposed to “alternative” assets such as infrastructure and absolute return 
mandates.

The investment managers have been instructed to avoid investments in the Oil & Gas and Mining 
Sectors and there is a risk that the Charity's returns may deviate from general market returns as a result 
of this lack of exposure.

Liquidity risk is considered relatively low as all the direct equities are large or mid-sized companies and 
are constituents of the FTSE 350 Index.  Unitised products are invested primarily in liquid underlying 
assets, primarily stock market shares traded daily on global exchanges.  Illiquid assets such as property 
or infrastructure investments are held in close-ended funds which will not be required to liquidate 
underlying assets to meet redemptions.  None of the Charity's holdings are subject to trading 
restrictions.

The Charity manages these risks by the appointment of Rathbones Investment Management who are 
professional investment managers. The Trustees review the investment managers’ performance and 
transactions by meeting with them and receiving reports from them on a regular basis.
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11 Programme related investments
Musical 

Instruments
£

At 1 October 2024 and at 30 September 2025 80,531.99

The Charity's programme-related investments are composed of Musical Instruments and Visual Arts assets.  
These assets are on loan to Third Parties for display in Public Buildings.

12 Debtors
2025 2024

Amounts falling due within one year: £ £

Other debtors 2,089.73 2,089.73

13 Creditors: amounts falling due within one year
2025 2024

£ £

Murray Beith Murray Fees 14,160.00 13,500.00
Other creditors 3,060.00 2,784.00
Grant Commitments to Beneficiaries 13,000.00 19,500.00

30,220.00 35,784.00

14 Analysis of net assets between funds
Unrestricted 

funds
Endowment 

funds
Total Total

2025 2025 2025 2024
£ £ £ £

Fund balances at 30 September 2025 are 
represented by:
Investments - 3,414,297.57 3,414,297.57 3,290,027.71
Programme related assets 80,531.99 - 80,531.99 80,531.99
Current assets/(liabilities) 82,400.03 8,978.36 91,378.39 87,102.57

162,932.02 3,423,275.93 3,586,207.95 3,457,662.27
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15 Related party transactions

There were no disclosable related party transactions during the year (2024 - £Nil).

16 Cash generated from operations 2025 2024
£ £

Surplus for the year 128,545.68 301,701.82

Adjustments for:
Investment income recognised in statement of financial activities (135,888.89) (145,361.50)
Loss on disposal of investments 16,932.69 15,007.49
Fair value gains and losses on investments (154,342.70) (309,878.60)

Movements in working capital:
(Decrease) in creditors (5,564.00) (8,712.00)

Cash absorbed by operations (150,317.22) (147,242.79)

17 Cash and Cash Equivalents
Unrestricted 

funds
Endowment 

funds general
2025 2024

£ £ £ £

Cash held by Rathbones Investment 
Management 3,736.98 11,545.31 15,282.29 8,125.81
Cash held by Murray Beith Murray 106,793.32 (2,566.95) 104,226.37 112,671.03

110,530.30 8,978.36 119,508.66 120,796.84
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