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Black Isle Farmers' Society

Report of the Trustees
for the year ended 31st December 2024

The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their report
with the financial statements of the charity for the year ended 31st December 2024. The trustees have adopted the
provisions of 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) (effective 1 January 2019).

Objectives and activities

Objectives and aims
Biack Isle Farmers exists to promote the interests of farming, agriculture and the countryside to the general public

with the main medium for this being the annual Black Isle Show, held on its purpose-built permanent site at
Mannsfield, Muir of Ord on the first Thursday in August each year.

Other annual events normally include; a ploughing match held on Black Isle farms on the first Saturday of February; a
barbeque on the second Saturday in July; a trophy presentation, dinner and dance at the start of November; a dinner
for Past Presidents and General Committee members in December.

In addition, many members of the Society contribute their time, experience and expertise in educating primary school
children in conjunction with RHET {Royal Highland Education Trust) through visits to local schools and more notably
since 2009 the Society hosted an event in June where around 300 children visit Mannsfield Showground and are
shown all aspects of modern farming practices by means of practical demonstrations given by Society members.
This has not been possible since Covid-19 due to various restrictions.

Since 2014 this event has grown due to its popularity and now takes place over two consecutive days in late May/early
June.

During the annual Black Isle Show the General Committee members, volunteers and Trustees undertake an education
and advisory role where they are clearly identifiable to the public.

The charity will continue to make contributions to the work of educational trusts such as the Northern Countryside
Initiative, RHET {Royal Highland Educational Trust) etc where their work and objectives are similar to that of the Black

Isle Farmers’ Society.

The Trustees inaugurated a Bursary Scheme in 2014 which [s available to students and young people from the
Highlands and lIslands to study and gain qualifications in a rural or agriculturally related subject. Practical and
vocational courses are also considered for an award from this fund. The Bursary Scheme awarded £2200 in 2024
(€4508 in 2023), to encourage and help students and young people in these difficult times. 2024 saw seven

applications.

The policy of the General Committee and the Trustees is to improve for the benefit of the visiting public the facilities
available to them on the permanent show-field at Mannsfield. This programme of capital investment has amounted to
over £1,600,000 in the last 16 years viz - building 3 permanent toilet blocks, tarring all the previously metalled
roadways, building 7 purpose built sheds to offset the rising annual costs of marquee hire, building permanent
pay-booths, purchasing and upgrading cattle and sheep gates, installation of permanent electricity supplies,
installation of solar panels and many more capital items to make the Society more self-sufficient and help with future

proofing against rising costs.

Contribution made by Volunteers
There are many volunteers, members of the Society, General Committee members, Trustees and others who give

freely of their time to run the activities of the charity. The time and expertise, which they freely give, benefits the
charity financially and this allows the charity to achieve a surplus which can then be spent on achieving its objectives.
In 2019 the contribution made by these volunteers to the many projects undertaken has been estimated in terms of
costs saved of around £60,000 in terms of time given, expertise and machinery and equipment contributions.
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Black Isle Farmers' Society

Report of the Trustees
for the year ended 31st December 2024

Achievements and performance

Achievements and performance

As previously mentioned, the charity has improved its facilities greatly over the last 20 years. These improvements
have added to the enjoyment of the annual Black Isle Show by the general public and to ensure their continued
attendance. In this current year there has been no capital expenditure but there is always ongoing maintenance and
repairs which has to be undertaken to ensure that the condition of existing capital equipment is kept at a high
standard for future years.

Financial review

Reserves policy

The trustees constantly monitor the cash reserves and have agreed that this figure should not fall below £170,000.
This is the amount of money that the trustees estimated it would cost in unrecoverable fees and services if the Black
Isle Show had to be cancelled for any unforeseen circumstances in the lead up before the show. The present level of
undesignated unrestricted reserves available to the charity are £714,163 (2023 - £656,525) which includes tangible
fixed assets to a value of £350,516 (2023 - £361,628). This leaves liquid reserves of £277,105 (2023 - £214,098) at 31

December 2024

Future plans

The Society has invested in dedicated livestock exhibition sheds and this has attracted cattle and sheep breed
societies' "national shows" - Cattle breeds -Limousin, Aberdeen Angus, Highland and Simmental. Charolais in 2017;
and Highland in 2018. Sheep breeds - North Country Cheviot, Zwartbles, Jacob, Blue Faced Leicester and Beltex. The
building of these facilities has helped to at least maintain cattle numbers coming forward to the Show but specifically
has helped to

increase numbers of sheep entered.

For 2018 the committee agreed that the Society should have a local cattle class thereby encouraging competitors who
are local Society members. In 2024 the Society once again held a "Tractor Push" competition on the Wednesday
evening prior to the Show hopefully attracting teams of 5 people from local charities and volunteer groups and the
Society has put up a prize pot to the winners.

Following two cancellations due to Covid-19, the 2022 Show was able to be held, and saw a healthy return to as many
of the previous activities as possible.

The trustees continue to maintain a close watch on costs and income streams and trends during 2024, and into 2025.

Structure, governance and management
Governing document
The charity is controlled by its governing document, a deed of trust, and constitutes a limited company, limited by

guarantee, as defined by the Companies Act 2006.

The organisation is a charitable company limited by guarantee. The company was established under a Memorandum
and Articles of Association which established the objects and powers of the charitable company and is governed under
its Articles of Association.
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Black Isle Farmers' Society

Report of the Trustees
for the year ended 31st December 2024

Structure, governance and management

Recruitment and appointment of new trustees
The trustees are elected by the members of the General Committee, which numbers 65 people. The trustees serve a
term which is set down at number 51 in the Articles of Association. At General Committee meetings there are around

30 members present.

Trustees serve on the General Committee for a number of years to familiarise themselves as to the running of the
charity. When a candidate shows aptitude and is willing to serve as a trustee then they are proposed at the Annual
General Meeting to the post of Junior Vice President which is the first "rung" of the management ladder.

The board of trustees, which has 11 members, administers the charity. The board meets regularly as and when
required. There are sub-committees covering ploughing match, horse, livestock, capital improvements, showground
etc. An administrator has been employed by the Society on a year to year basis to manage the day to day operations
of the charity. To facilitate effective operations, the administrator, within terms of delegation approved by the
trustees, for operational matters including finance, engagement of contractors and services supplied to the charity.

Risk management
The trustees have a duty to identify and review the risks to which the charity is exposed and to ensure appropriate

controls are in place to provide reasonable assurance against fraud and error.

The trustees have a risk management strategy which comprises: -

- an annual review of the risks the charity may face;

- the establishment of systems and procedures to mitigate those risks identified in the plan; and

- the implementation of procedures designed to minimise any potential impact on the charity should those risks

materialise.

This work has identified only a few minor new risks but it has resulted in better emergency procedures and
contingency plans and has given the impetus for better planning. Particular attention has focused on non-financial
risks arising from fire, health and safety of the public at the Black Isle Show with the appointment of a Health and
Safety specialist firm who provide the expertise in this field. A key element in the management of financial risk is the
setting of a reserves policy and its regular review by trustees. The main risk to the charity has always been the
potential cancellation of the Black Isle Show at the last minute due to circumstances out with the control of the
trustees such as weather, outbreak of disease, natural disasters etc, when all the services have been engaged and paid
for and no refunds can be obtained. This amount was previously estimated at around £170,000 and is constantly
under review which has helped the trustees minimise the position they found themselves in during this financial year
when Covid 19 forced the cancellation of the show in August 2020 and August 2021,

Reference and administrative details
Registered Company number
$C219601 (Scotland)

Registered Charity number
S$C022355

Registered office

4th Floor Metropolitan House
31-33 High Street

Inverness

Inverness-shire

V1 1HT
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Black Isle Farmers' Society

Report of the Trustees
for the year ended 31st December 2024

Trustees
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Auditors
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Statement of trustees' responsibilities

The trustees (who are also the directors of Black Isle Farmers' Society for the purposes of company law) are
responsible for preparing the Report of the Trustees and the financial statements in accordance with applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year. Under that law, the
trustees 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 trustees 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 charitable company and of the incoming resources and application of
resources, including the income and expenditure, of the charitable company for that period. In preparing those
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;

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

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the charitable company and to enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable company
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

In so far as the trustees are aware:
- there is no relevant audit information of which the charitable company's auditors are unaware; and

- the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditors are aware of that information,
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Black Isle Farmers' Society

Report of the Trustees
for the year ended 31st December 2024

Auditors

The auditors, Frame Kennedy Ltd, will be proposed for re-appointment at the forthcoming Annual General Meeting.

Approved by order of the board of trustees on 18 December 2025 and signed on its behalf by:
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Report of the Independent Auditors to the Trustees and Members of
Black Isle Farmers' Society

Qualified opinion

We have audited the financial statements of Black Isle Farmers' Society (the "charitable company") for the year ended
31 December 2024 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement
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 FR$102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland” {United Kingdom
General Accounting Practice).

(n our opinion, except for the matter described in the Basis for qualified opinion section of our report, the financial

statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2024 and of its
incoming resources and application of resources, including 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 Companies Act 2006, the Charities and Trustee
Investment (Scotland ) Act 2005 and Regulation 8 of the Charities Accounts (Scotland) Regulations 2006.

Basis for qualified opinion

The charitable company's income includes monies collected at the gates on the two days of their annual agricultural
show. As a result of incomplete and unreconciled gate records, we were unable to reconcile amounts received from
the gates to the records of people in attendance. We were therefore unable to obtain sufficient appropriate audit
evidence regarding the completeness of this income. Consequently, we were unable to determine whether any
adjustments to the recorded amounts were necessary.

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 Auditors' responsibility for the audit of the
financial statements section of our report. We are independent of the charitable company in accordance with
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and the provisions for small entities, in the circumstances set out in note 19 to the financial statements, and
we have fulfilled our 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 qualified 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 charitable 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 trustees with respect to going concern are described in the relevant
sections of this report.

Other matter - comparative information
The financial statements for the year ended 31 December 2024 include comparative information for the year ended
31 December 2023.  The financial statements for the year ended 31 December 2023 were not audited.  As such we

do not express an opinion on the prior year comparative information.
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Report of the Independent Auditors to the Trustees and Members of
Black Isle Farmers' Society

Other information
The trustees are responsible for the other information. The other information comprises the information included in

the Annual Report, other than the financial statements and our Report of the Independent Auditors 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 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.

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Report of the Trustees for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

- the Report of the Trustees has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
Except for the matter described in the Basis for qualified opinion section, in the light of the knowledge and

understanding of the charitable company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors’ report, included within the Report of the Trustees.

Arising solely from the limitation of scope of our work relating to gate income referred to above:
- we have not obtained all the information and explanations that we considered necessary for the purposes of our

audit; and
- we were unable to determine whether adequate accounting records had been kept.

Except for the matter described in the Basis for qualified opinion section, we have nothing to report in respect of the
following matters where the Companies Act 2006 and the Charities Accounts (Scotland) Regulations 2006 requires us

to report to you if, in our opinion:

- returns adequate and proper or our audit have not been received from branches not visited by us; or

- thefinancial statements are not in agreement with the accounting records and returns; or

- certain disclosures of trustees' remuneration specified by law are not made.

- the trustees were not entitled to take advantage of the small companies exemption from the requirement to

prepare a Strategic Report or in preparing the Report of the Trustees.

Responsibilities of trustees
As explained more fully in the Statement of Trustees' Responsibilities, the trustees 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 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 charitable 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 trustees either intend to liquidate the charitable company or to cease operations, or

have no realistic alternative but to do so.
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Report of the Independent Auditors to the Trustees and Members of
Black Isle Farmers' Society

Our 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 a Report of the Independent Auditors 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.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

Identifying and responding to risks of material misstatements due to fraud
To identify risks of material misstatement due to fraud (“fraud risks”), we assessed events or conditions that could
indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. OQur risk assessment

procedures included:
- Enquiring of trustees and management as to the charitable company’s policies and procedures to
prevent and detect fraud as well as whether they have knowledge of any actual, suspected or alleged fraud.

- Reading committee minutes.
- Using analytical procedures to identify any unusual or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, we perform procedures to address the risk of management override of controls and
the risk of fraudulent revenue recognition, in particular the risk that charitable income is recorded in the incorrect
accounting period, the risk that management may be in a position to make inappropriate accounting entries, and the
risk of bias in accounting estimates and judgements.

We did not identify any additional fraud risks.

We performed procedures including:
- Identifying journal entries to test based on risk criteria and comparing the identified entries to supporting

documentation.
- Assessing significant accounting estimates for bias.

ldentifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of faws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience and through discussion with the trustees and
other management (as required by auditing standards). We discussed with the trustees and other management the
policies and procedures regarding compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of
non-compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.
Firstly, the charitable company is subject to laws and regulations that directly affect the financial statements including

financial reporting legislation (including the Charities SORP) and taxation legislation and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.
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Report of the Independent Auditors to the Trustees and Members of
Black Isle Farmers' Society

Secondly, the charitable 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 an effect:
health and safety, employment law and aspects of company and charity legislation, recognising the nature of the
charitable company’s activities and its legal form. Auditing standards limit the required audit procedures to identify
non-compliance with these laws and regulations to enquiry of the trustees and other management and inspection of
regulatory and legal correspondence, if any. Therefare, if a breach of operational regulations is not disclosed to us
or evident from relevant correspondence, an audit will not detect that breach.

Context of the ability to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards.  For example, the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited

procedures required by auditing standards would identify it.

In addition, as with any audit, there remains a higher risk of non-detection of fraud, as these may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are
designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and
cannot be expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of

the Independent Auditors.

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16 of

the Companies Act 2006, and to the charitable company's trustees, as a body, in accordance with Regulation 10 of the
Charities Accounts (Scotland) Regulations 2006. Our audit work has been undertaken so that we might state to the
charitable company's members and the 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 charitable company and the charitable company's members as a body, for our audit work, for this

report, or for the opinions we have formed.

Setwnd
Stuart McMartin B.Sc. FCA (Senior Statutory Auditor)
for and on behalf of Frame Kennedy Ltd
Eligible to act as an auditor in terms of Section 1212 of the Companies Act 2006
4th Floor Metropolitan House
31-33 High Street

Inverness
V1 1HT

Date: 18 December 2025
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Black Isle Farmers' Society

Statement of Financial Activities
for the year ended 31st December 2024

2024
Unrestricted Restricted Total
fund fund funds
Notes £ £ £
Income and endowments from
Donations and legacies 2 2,667 - 2,667
Charitable activities 4
General 536,096 - 536,096
Investment income 3 5,570 - 5,570
Other income 47,675 - 47,675
Total 592,008 - 592,008
Expenditure on
Raising funds 5 189 - 189
Charitable activities 6
General 539,222 8,497 547,719
Total 539,411 8,497 547,908
Net gains on investments 5,041 - 5,041
NET INCOME/(EXPENDITURE) 57,638 (8,497) 49,141
Reconciliation of funds
Total funds brought forward 656,525 81,657 738,182
Total funds carried forward 714,163 73,160 787,323

The notes form part of these financial statements

2023
Total
funds
£

3,709
450,125

3,945
39,951

497,730

1,934

491,885

493,819

6,569

10,480

727,702

738182
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Black Isie Farmers' Society

Balance Sheet

31st December 2024
2024 2023
Unrestricted Restricted Total Total
fund fund funds funds
Notes £ £ £ £
Fixed assets
Tangible assets 12 350,516 73,160 423,676 443,285
Investments 13 135,209 - 135,209 127,610
485,725 73,160 558,885 570,895
Current assets
Stocks 14 2,476 - 2,476 4,022
Debtors 15 36,172 - 36,172 3,187
Cash at bank and in hand 238,457 - 238,457 206,889
277,105 - 277,105 214,098
Creditors
Amounts falling due within one year 16 (48,667) - (48,667) (46,811)
Net current assets 228,438 - 228,438 167,287
Total assets less current liabilities 714,163 73,160 787,323 738,182
NET ASSETS 714,163 73,160 787,323 738,182
Funds 17
Unrestricted funds 714,163 656,525
Restricted funds 73,160 81,657
Total funds 787,323 738,182

These financial statements have been prepared in accordance with the provisions applicable to charitable companies
subject to the small companies regime.

The financial statements were approved by the Board of Trustees and authorised for issue on 18 December 2025 and
were signed on its behalf by:

A8 e

G A Magclver - Trustee

The notes form part of these financial statements
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Black Isle Farmers' Society

Cash Flow Statement
for the year ended 31st December 2024

2024 2023

Notes £ £
Cash flows from operating activities
Cash generated from operations 1 75,217 87,129
Net cash provided by operating activities 75,217 87,129
Cash flows from investing activities
Purchase of tangible fixed assets (46,661) {5,559)
Purchase of fixed asset investments (2,558) (2,139)
Interest received 2,531 1,368
Dividends received 3,039 2,577
Net cash used in investing activities (43,649) (3,753)
Change in cash and cash equivalents in the
reporting period 31,568 83,376
Cash and cash equivalents at the beginning
of the reporting period 206,889 123,513
Cash and cash equivalents at the end of
the reporting period 238,457 206,889

The notes form part of these financial statements
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Black Isle Farmers' Society

Notes to the Cash Flow Statement
for the year ended 31st December 2024

Reconciliation of net income to net cash flow from operating actlvities

Net income for the reporting period (as per the Statement of Financial
Activities)

Adjustments for:

Depreciation charges

Gain on investments

Interest received

Dividends received

Decrease/(increase) in stocks

Increase in debtors

Increase in creditors

Net cash provided by operations

Analysis of changes in net funds

At1/1/24
£
Net cash
Cash at bank and in hand 206,889
206,889
Total 206,889

The notes form part of these financial statements

2024 2023
£ £
49,141 10,480
66,270 59,684
(5,041) (6,569)
(2,531) (1,368)
(3,039) (2,577}
1,546 (2,382)
(32,985) (141)
1,856 30,002
75,217 87,129
Cash flow At31/12/24
£ £
31,568 238,457
31,568 238,457
31,568 238,457
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Black Isle Farmers' Society

Notes to the Financial Statements
for the year ended 31st December 2024

Accounting policies

Basis of preparing the financial statements

The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been
prepared in accordance with the Charities SORP (FRS 102) '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) (effective 1 January 2019}, Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’ and the
Companies Act 2006. The financial statements have been prepared under the historical cost convention, with
the exception of investments which are included at market value, as modified by the revaluation of certain

assets.

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

Financial instruments
A financial asset or a financial liability is recognised only when the charity becomes a party to the contractual

provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including any related
transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other consideration expected
to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.

Where investments in shares are publicly traded or their fair value can otherwise be measured reliably, the
investment is subsequently measured at fair value with changes in fair value recognised in income and
expenditure. All other such investments are subsequently measured at cost less impairment.

Other financial instruments, including derivatives, are initially recognised at fair value, unless payment for an
asset is deferred beyond normal business terms or financed at a rate of interest that is not a market rate, in
which case the asset is measured at the present value of the future payments discounted at a market rate of
interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any changes recognised in the
statement of financial activities, with the exception of hedging instruments in a designated hedging
relationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
impairment at the end of each reporting date. If there is objective evidence of impairment, an impairment loss
is recognised under the appropriate heading in the statement of financial activities in which the initial gain was
recognised.

For all equity instruments regardless of significance, and other financial assets that are individually significant,
these are assessed individually for impairment. Other financial assets are either assessed individually or
grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not result in a
carrying amount of the financial asset that exceeds what the carrying amount would have been had the
impairment not previously been recognised.
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

Accounting policies - continued

Incoming resources
All incoming resources are included in the statement of financial activities when entitlement has passed to the

charity; it is probable that the economic benefits associated with the transaction will flow to the charity and
the amount can be reliably measured. The following specific policies are applied to particular categories of

income:

- Income from donations or grants is recognised when there is evidence of entitlement to the gift, receipt is
probable and its amount can be measured reliably.

- legacy income is recognised when receipt is probable and entitlement is established.

- income from donated goods is measured at the fair value of the goods unless this is impractical to measure
reliably, in which case the value is derived from the cost to the donor or the estimated resale value. Donated
facilities and services are recognised in the accounts when received if the value can be reliably measured. No
amounts are included for the contribution of general volunteers.

- income from contracts for the supply of services is recognised with the delivery of the contracted service.
This is classified as unrestricted funds unless there is a contractual requirement for it to be spent on a
particular purpose and returned if unspent, in which case it may be regarded as restricted.

Resources expended
Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT which

cannot be fully recovered, and is classified under headings of the statement of financial activities to which it
relates:

- expenditure on raising funds includes the costs of all fundraising activities, events, non-charitable trading

activities, and the sale of donated goods.
- expenditure on charitable activities includes all costs incurred by a charity in undertaking activities that

further its charitable aims for the benefit of its beneficiaries, including those support costs and costs relating to

the governance of the charity apportioned to charitable activities.
- other expenditure includes all expenditure that is neither related to raising funds for the charity nor part of

its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful

life.

Freehold property - No depreciation and Straight line over 5 years
Plant and machinery - 5% on cost
Fixtures and fittings - 25% on cost

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depreciation and impairment losses. Any tangible assets carried at revalued amounts are recorded at the fair
value at the date of revaluation less any subsequent accumulated depreciation and subsequent accumulated

impairment losses.

Page 15



Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

Accounting policies - continued

Tangible fixed assets

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other recognised
galns and losses, unless it reverses a charge for impairment that has previously been recognised as
expenditure within the statement of financial activities. A decrease in the carrying amount of an asset as a
result of revaluation, is recognised in other recognised gains and losses, except to which it offsets any previous
revaluation gain, in which case the loss is shown within other recognised gains and losses on the statement of
financial activities.

Stocks
Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and

slow moving items.

Taxation
The charity is exempt from corporation tax on its charitable activities.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of the charity.
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial
statements.

Hire purchase and leasing commitments
Rentals paid under operating leases are charged to the Statement of Financial Activities on a straight line basis

over the period of the lease.

Limited by guarantee
Black Isle Farmers' Society Is a company limited by guarantee and accordingly does not have a share capital.

Every member of the company undertakes to contribute such amount as may be required not exceeding £1 to
the assets of the charitable company in the event of its being wound up while he or she is a member, or within
one year after he or she ceases to be a member,

Investment

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If fair value
cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income or
expenditure.
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

Donations and legacies

2024 2023
£ £
Donations 440 49
Memberships and subscriptions 2,227 3,660
2,667 3,709
Investment income
2024 2023
£ £
Ihvestment income 3,039 2,577
Deposit account interest 2,531 1,368
5,570 3,945
Income from charitable activities
2024 2023
Activity £ £
Ploughing match General 10,476 7,687
Sponsorship General 23,544 23,620
Bar sales General 58,273 22,546
Barbecue General 1,447 2,670
Grants General 9,000 15,911
Catalogues General 8,178 8,950
Presidents dinner General 1,649 455
Show admission charges General 183,223 174,943
Show entry fees General 32,216 23,408
Trade stands General 186,444 166,149
Trophy dinner General 2,769 3,048
Other income General 18,877 738
536,096 450,125
Grants received, included in the above, are as follows:
2024 2023
£ £
9,000 15,911

Grants
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

Raising funds

Raising donations and legacies

2024 2023
£ £
Support costs - 1,934
Other trading activities
2024 2023
£ £
Bad debts 189 -
Aggregate amounts 189 1,934
Charitable activities costs
Support
Direct costs (see
Costs note 7) Totals
£ £ £
General 532,097 15,622 547,719
Support costs
Governance
Finance costs Totals
£ £ £
General 2,351 13,271 15,622
Net income/(expenditure)
Net income/{expenditure) is stated after charging/(crediting):
2024 2023
£ £
Auditing of accounts 7,500 -
Depreciation - owned assets 66,270 59,684
Hire of plant and machinery 12,976 11,976

The accountancy costs for the year ended 31st December 2024 was £5,771 (2023 - £5,891).

The independent examiner fee for the year ended 31st December 2024 was Nil (2023 - £2,100).
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

Trustees' remuneration and benefits

There were no trustees' remuneration or other benefits for the year ended 31st December 2024 nor for the
year ended 31st December 2023,

Trustees' expenses

There were no trustees' expenses paid for the year ended 31st December 2024 nor for the year ended
31st December 2023,

Staff costs
The average head count of employees during the year was 1 {2023: 1).

No employee received employee benefits of more than £60,000 during the year (2023: Nil).

Comparatives for the statement of financial activities

Unrestricted Restricted Total
fund fund funds
£ £ £
Income and endowments from
Donations and legacies 3,709 - 3,709
Charitable activities
General 450,125 - 450,125
Investment income 3,945 - 3,945
Other income 39,951 - 39,951
Total 497,730 - 497,730
Expenditure on
Raising funds 1,934 - 1,934
Charitable activities
General 483,388 8,497 491,885
Total 485,322 8,497 493,819
Net gains on investments 6,569 - 6,569
NET INCOME/(EXPENDITURE) 18,977 (8,497) 10,480
Reconciliation of funds
Total funds brought forward 637,548 90,154 727,702
Total funds carried forward 656,525 81,657 738,182
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Black Iste Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

12.

13.

Tangible fixed assets

Cost

At 1st January 2024
Additions

At 31st December 2024
Depreciation

At Lst January 2024
Charge for year

At 31st December 2024

Net book value

At 31st December 2024

At 31st December 2023

Fixed asset investments

Market value

At 1st January 2024
Fair value movements
At 31st December 2024

Net book value
At 31st December 2024

At 31st December 2023

Fixtures
Freehold Plant and and
property machinery fittings Totals
£ £ £ £
1,111,322 291,234 1,058 1,403,614
- 46,661 - 46,661
1,111,322 337,895 1,058 1,450,275
782,024 177,628 677 960,329
50,310 15,865 95 66,270
832,334 193,493 772 1,026,599
278,988 144,402 286 423,676
325,298 113,606 381 443,285
Unlisted
investments
£
127,610
7,599
135,209
135,209

There were no investment assets outside the UK.

127,610
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

13,

14.

15.

Fixed asset investments - continued

Cost or valuation at 31st December 2024 is represented by:

Valuation in 2018
Valuation in 2019
Valuation in 2020
Valuation in 2021
Valuation in 2022
Valuation in 2023
Valuation in 2024

All investments shown above are held at valuation.

Stocks

Stocks

Debtors: amounts falling due within one year

Trade debtors
Other debtors
Prepayments and accrued income

Unlisted
investments
£
108,381
13,495
{1,188)
10,931
(12,717)
8,708
75599

135209

2024 2023

2,476 4,022

2024 2023
£ £

538 2,097
35,409 -
225 1,090

36,172 3,187
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

16.

17.

Creditors: amounts falling due within one year

Other creditors
Accruals and deferred income

Movement in funds

At1/1/24
£
Unrestricted funds
General fund 656,525
Restricted funds
Restricted fund 81,657
TOTAL FUNDS 738,182
Net movement in funds, included in the above are as follows:
Incoming Resources
resources expended
£ £
Unrestricted funds
General fund 592,008 (539,411)
Restricted funds
Restricted fund - (8,497)
TOTAL FUNDS 592,008 (547,908)

2024 2023
£ £
48,667 22,300
- 24,511
48,667 46,811
Net
movement At
in funds 31/12/24
£ £
57,638 714,163
(8,497) 73,160
49,141 787,323
Gains and Movement
losses In funds
£ £
5,041 57,638
- (8,497)
5,041 49,141
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Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

17.

Movement in funds - continued

Comparatives for movement in funds

At1/1/23
£
Unrestricted funds
General fund 637,548
Restricted funds
Restricted fund 90,154
727,702

TOTAL FUNDS

Comparative net movement in funds, included in the above are as follows:

Incoming Resources
resources expended
£ £
Unrestricted funds
General fund 497,730 (485,322)
Restricted funds
Restricted fund - {8,497)
TOTAL FUNDS 497,730 (493,819)

A current year 12 months and prior year 12 months combined position is as follows:

At 1/1/23
£
Unrestricted funds
General fund 637,548
Restricted funds
Restricted fund 90,154
TOTAL FUNDS 727,702

Net
movement At
in funds 31/12/23
£ £
18,977 656,525
(8,497) 81,657
10,480 738,182
Gains and Movement
losses in funds
£ £
6,569 18,977
- (8,497)
6,569 10,480
Net
movement At
in funds 31/12/24
£ £
76,615 714,163
(16,994) 73,160
59,621 787,323

Page 23



Black Isle Farmers' Society

Notes to the Financial Statements - continued
for the year ended 31st December 2024

17.

18.

19.

Movement in funds - continued

A current year 12 months and prior year 12 months combined net movement in funds, included in the above
are as follows:

Incoming Resources Gains and Movement
resources expended losses in funds
£ £ £ £
Unrestricted funds
General fund 1,089,738 (1,024,733) 11,610 76,615
Restricted funds
Restricted fund - (16,994) - {(16,994)
TOTAL FUNDS 1,089,738 {1,041,727) 11,610 59,621

Related party disclosures

The following businesses connected to Trustees and general committee members have provided services to
the Society on an arms length basis during the year ended 31 December 2024,

A Grant - Firm of A Grant - Haulage services £3,540.

The following businesses connected to members of the general committee have provided services to the
Soclety on an arms length basis during the year ended 31 December 2024.

D Gardner - Highland Technical - IT, CCTV & audio services £26,851.

| Fraser - Fraser Contracting - Electrical services £21,408.

A Martin - WW Martin & Son - Field rental for car parking £8,401.

J Munro - Frame Kennedy Ltd - Accountancy, tax and audit services £7,887.

There were no balances outstanding with any of the parties above at 31 December 2024.
FRC ethical standard - provisions available for small entities

In common with many other businesses of our size and nature we use our auditors to prepare and submit
returns to the tax authorities and assist with the preparation of the financial statements.
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Black Isle Farmers' Society

Detailed Statement of Financial Activities
for the year ended 31st December 2024

Income and endowments

Donations and legacies
Donations
Memberships and subscriptions

Investment income
Investment income
Deposit account interest

Charitable activities
Ploughing match
Sponsorship

Bar sales

Barbecue

Grants

Catalogues
Presidents’ dinner
Show admission charges
Show entry fees
Trade stands
Trophy dinner
Other income

Other income
Rental and hire

Total incoming resources

Expenditure

Other trading activities
Bad debts

Charitable activities

Labour costs

Hire of plant and machinery
Carried forward

This page does not form part of the statutory financial statements

2024

440
2,227

2,667

3,039

2,531

5,570

10,476
23,544
58,273
1,447
9,000
8,178
1,649
183,223
32,216
186,444
2,769
18,877

536,096

47,675

592,008

189

32,835
12,976
45,811

2023

49
3,660

3,709

2,577
1,368

3,945

7,687
23,620
22,546

2,670
15,911

8,950

455
174,943
23,408
166,149
3,048
738

450,125

39,951

497,730

27,018
11,976
38,994
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Black Isle Farmers' Society

Detailed Statement of Financial Activities
for the year ended 31st December 2024

2024 2023
£ £
Charitable activities
Brought forward 45,811 38,994
Rent & rates 31,956 17,705
Insurance 8,962 8,684
Light and heat 2,255 4,046
Telephone 756 842
Postage and stationery 7,112 6,843
Advertising 6,131 10,456
Sundries 7,211 2,314
Plough match 5,736 5,392
Policing and other services 44,097 43,809
General show expenses 142,577 126,494
Administration 1,136 4,849
Bursary 800 4,238
Service charges 481 438
Professional fees 140 135
Bar costs 30,384 3,266
Barbecue expenses 780 1,571
Catalogue expense 4,800 4,360
Consultancy fees - L Mitchell 2,662 8,804
Dojo charges 2,247 1,818
Donations and subs 11,258 11,147
Judge expenses 7,367 8,102
Meals and entertainment 6,190 13,858
Presidents’ dinner 3,107 -
Prize money 29,072 24,077
Repairs 51,069 59,919
Trophies, rosettes & engraving 9,068 8,646
Trophies dinners 2,662 3,403
Depreciation of tangible fixed assets 66,270 59,684
532,097 483,894
Support costs
Finance
Bank charges 2,351 1,934
Governance costs
Auditors' remuneration for non audit work 7,500 -
Accountancy and legal fees 5,771 7,991
13,271 7,991
Total resources expended 547,908 493,819
Net income before gains and losses 44,100 3,911

This page does not form part of the statutory financial statements
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Black Isle Farmers' Society

Detailed Statement of Financial Activities
for the year ended 31st December 2024

2024 2023
£ £
Realised recognised gains and losses
Realised gains/(losses) on investment 5,041 6,569
Net income 49,141 10,480

This page does not form part of the statutory financial statements
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