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1. The Buckland Foundation Investment Policy and management
Brewin Dolphin and the Trustees undertake an annual review of the Foundation’s investment policy, portfolio performance, and associated fund management costs. This is so that the Foundation can ensure that its financial aim is being met, namely to achieve portfolio growth to compensate for the long-term decline in the value of money relative to that originally transferred from the Buckland family when the Foundation was established in 1926, whist drawing down sufficient income for the Foundation to deliver its annual objectives.  The income is necessary to enable the Trustees to honour Frank Buckland’s life by administering the Trust in support of A) lectures by the Buckland Professor, B) a Student Bursary and C) engagement in the outreach activities of the Scottish Fisheries Museum, our current permanent base. In the past the Trustees have sought to tailor and manage the annual programme to keep within the annual income achieved, but the Trustees are mindful that a continuation of the low income and growth experienced in recent years may be overly restrictive in relation to future plans. The usual draw down of £6000 from the portfolio this year was not actioned due to lack of authorised signatories and reduced Foundation running costs during 2025.

The Foundation’s investment portfolio is managed by Brewin Dolphin, who apply an investment strategy defined as 'Risk Category 6 – Moderate Investment Risk with a Balanced Benchmark’ – which was advised upon by  the Brewin Dolphin team and agreed upon by the Trustees  as the most appropriate for the Foundation’s purposes. 

Brewin Dolphin provides the Foundation with a quarterly and annual report of the value, share movements and taxation of the portfolio, and also through performance reports prior to the two main Foundation meetings held in the Spring and Autumn.  Physical or virtual attendance of a Brewin Dolphin portfolio manager can be arranged at Buckland meetings on request, or at other times if available. The Trustees are informed by letter if the value of the Portfolio drops by 10% in any given quarter, which fortunately did not happen during 2025. During 2023 Brewin Dolphin were taken over by the Royal Bank of Canada. Brewin Dolphin do also provide a market commentary within each of their quarterly reports which give the political background causing fluctuations and drivers in the marketplace.
Brewin Dolphin informed the Foundation by letter dated 1st December 25 they had decided to increase the minimum investment threshold for the provision of their Discretionary Investment Management service to £250k for charity clients. The Foundation portfolio value as of 31st Dec 25 stood at £215k, therefore Brewin Dolphin will cease to provide a portfolio service with funds being liquidated unless further instruction regarding the funds is received. To note the original letter dated the 1st Dec 25 was not received or communicated by email to either Wendy Dawson the previous Clerk or Michael Fox the current Clerk. The first the Foundation was aware of the Brewin Dolphin decision to cease managing the portfolio is when a follow up letter was received on the 15th January 26. The Foundation trustees have held a formal meeting to discuss options and actions needed to move forward with a decision as to which service the portfolio value should be transferred. The decision will need to take account of the CC14 requirement to take appropriate professional advice when making a decision on the destination of the Foundation’s funds.





2. Portfolio Performance during 2025, and outlook for 2026

[bookmark: _Hlk129854837][bookmark: _Hlk225417666]The value of the portfolio stood at £215,004 as at 31st December 2025, an increase of £21,110 over the preceding 12 months. This was an improvement to that of last year’s portfolio performance which saw the value increase by £10.7k. To note the £6000 drawdown was not actioned in 2025 and is reflected in overall portfolio increase, the portfolio performed well over the last year generating a 10.8% return, net of fees. The actual gross income of the portfolio in 2025 was £5,397, equivalent to a yield of 2.5%, no change from the previous year.  Brewin Dolphin provided a quarterly commentary of the ebbs and flows of the 2025 financial market with their quarterly reports. A five-year performance comparison is described in more detail in section 5.     













3. Shareholdings in the Buckland Foundation Portfolio at 31st December 2025
Table 1 below summarises the shareholdings in the Buckland Foundation Portfolio, together with their value, at 31st December 2025. All shareholdings are registered on the CREST system and managed by Brewin Dolphin.  
TABLE 1. Shareholdings in the Buckland Foundation Portfolio 31st December 2025
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4. Summary of Buckland Foundation Portfolio Assets during 2025
The assets of the Foundation were maintained at 26 at the end of 2024, to 26 on 31st December 2025. The full breakdown of shareholdings is given in Table 1.

5. Buckland Foundation Investment Portfolio Yield: 2017 to 2025
The total income of dividends and interest income for 2025 of £ 5,397, (see Table 3, Section 6) was small increase to the previous year’s gross income. After a long period of growth in the portfolio’s value, followed by a decline over 2018, total asset value recovered well between 2019 to 2021, but declined significantly by 12% in 2022 as shown in Table 2 below. Due to fluctuations in the stock market, and due to drawdown from the portfolio, the value of the portfolio has not grown significantly since 2017, and the annual gross yield has fallen below 3% for the last 4 consecutive years and seems to have stabilised around 2.5%.
Table 2.  Buckland Foundation Investment Portfolio Yield: 2017 - 2025
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[bookmark: _Hlk94014439]In 2005 annual income target agreed with Brewin Dolphin was £5,700, which up until Autumn 2020 was transferred to the Foundation current account at HSBC Lowestoft, to ensure an ongoing positive balance for the Foundation’s operating costs. However, during 2020, the income drawdown was only £2,651. As operating expenses have been low since 2020 due to the Covid-19 pandemic, it was agreed to suspend payments into the current account and to leave more capital in the Brewin Dolphin Portfolio where it would generate more growth.  This strategy worked well in 2021, but our failure to draw down any funds at the end of that year has rebounded on us following the decline in the markets in 2022.  Therefore, income is now kept under constant review by the Trustees, as more money is needed to fully function post pandemic and provide the additional funding required for the Buckland Foundation Centenary planned for 2026. Due to reduced spending during 2025 and trustee authorisation issues with the resignation during 2025 of an authorised signatory the portfolio the £6,000 drawdown was not requested from Brewin Dolphin.

6. Portfolio Cash Balances held by Brewin Dolphin at 31st December 2025
The Buckland Foundation investment portfolio contains two cash accounts: the income account, into which dividends and interest are paid, and the dealings and deposit (D&D) account, which is the operational account from which payments are made for assets and for withdrawals, and into which the proceeds for sales of shares are made. At the end of the year, the combined cash balance in these accounts was £2,959 a decrease of £2,980 on the previous year. The draw down amount taken from the BD portfolio into the Foundation’s current account of £6,000 was suspended for 2025. The main changes to the cash balances are shown in Table 3 below.


Table 3.  Cash Movements in the Buckland Foundation Portfolio, January to December 2025

	Movement
	£
	£

	Cash Deposits (D&D account) : 31.12.24      b/f
	 
	£5,292.64

	Cash Income (Income account) : 31.12.24      b/f
	 
	£646.49

	Dividends Pending from 2024
	 
	£312.46

	Total cash b/f
	 
	£6,251.59

	 
	 
	 

	Dealings and Deposits account
	 
	 

	     - Transfers from Income account
	£5,437.39
	 

	     - Sale of Shares
	£11,690.29
	 

	     - Less Shares Purchased (including tax)*
	£18,173.55
	 

	     -Less BD management fee and VAT
	£1,893.02
	 

	     -Less Bank transfer to BoS
	£0.00
	 

	 '  -Dividends pending
	£213.03
	 

	Deposit account total
	 
	-£2,725.86

	Income account
	 
	 

	     -Dividends and Interest
	£5,396.95
	 

	     - Less transfer to Deposit account
	£5,437.39
	 

	Net income
	 
	-£40.44

	Income account total
	 
	£606.05

	 
	 
	 

	Net funds transfer/ change
	 
	-£40.44

	Cash Balances at 31.12.25:
	 
	 

	   - Cash Deposits : 31.12.25 c/f
	£2,353.75
	 

	   - Dividends Pending : 31.12.25 c/f
	£525.49
	 

	   - Cash Income : 31.12.25 c/f
	£606.05
	 

	Total cash c/f
	 
	£3,485.29





7. Balance in the Buckland Foundation Bank of Scotland Current Accounts at 31st December 2025 and closure of the HSBC account
 The Foundation had a reduced expenditure of £971 in 2025 leaving a balance of £9,796 (Table 4) on 31st December 2025.
   The detail of annual expenditure is given in Section 8, Table 5.




Table 4. Statement of Balances of the Buckland Foundation Investment Portfolio and Cash at 31st December 2025.
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8. Operational Income and Expenditure for the Buckland Foundation in 2025
The total income and expenditure from both the Brewin Dolphin Portfolio and the charitable activities in 2025 is summarised in Table 5 below. Total spend by the Foundation for 2025 is £971 a considerable reduction from the previous years spend of £5,743. Main reasons for reduced spend were no travel expenditure by trustees during 2025, suspended student bursary costs and deferred stipend payment for the Buckland clerk.


The full report of activities is described in more detail in the Foundation’s corresponding 2025 Annual Report.
Table 5. Income and Expenditure for Buckland Foundation Activities in 2025
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9.  Long Term Changes in the Value of the Buckland Foundation Portfolio

The Net annual changes in the Foundation’s total funds from 2018 to the present have been quite variable, and fluctuate between ~-£25k to £20k (Table 6). 2020 was significantly impacted by the Covid 19 pandemic and 2022 by the war in Ukraine.  Overall, the value of the portfolio has been relatively stable, as shown by Table 7 below which summarises the long-term growth in value of the original sum bequeathed by Frank Buckland and that of the Smith Student Bequest.

Table 6. Net Annual Changes in Total Funds
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Table 7.  Long Term Changes in the Value of the Portfolio
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* noting that the Smith Student Bequest was absorbed into the Foundation’s funds and not managed as a separate account within the portfolio.

David Righton, Chairman of the Buckland Foundation.
Michael Fox, Buckland Foundation Clerk.

Signed on behalf of the Trustees of the Buckland Foundation :
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 --------------------------------------------------------------------     Date : 14/07/2026

Dr David Righton. Chairman of the Trustees.
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MOVEMENT OF ASSETS DURING 2025 £ £

Investment Portfolio with Brewin Dolphin 31.12.24

    Shares and Bonds                    b/f                                                       £187,955.31

    Cash                                         b/f                                                                           £5,939.13

Dividend pending from 2024 £312.46

Sub-total £194,206.90

Bank Cash Accounts 31.12.2024

    HSBC Statement Balance                 a/c closed £0.00

    BoS Unpresented Cheques            b/f                                           £0.00

    BoS Statement Balance                       b/f £10,767.95

Sub-total £10,767.95

TOTAL ASSETS AT 31.12.2024 £204,974.85

Income

Dividend & Interest Income for 2025 £5,396.95

Book Royalties

£0.00

Total income £5,396.95

Costs

Expenses paid from BoS a/c

-£971.59

Brewin Dolphin Management Fee

-£2,093.02

Total costs -£3,064.61

Portfolio performance

Capital appreciation to 31.12.25 (less dividends and 

interest) £17,805.04

Net effect of dividend pending* 213.03

 

 

ACCUMULATED TOTAL TRUST FUNDS at 31.12.2025  c/f £225,325.26

ASSETS AT 31.12.2025

Investment Portfolio with Brewin Dolphin 31.12.2025

    Shares and Bonds                    c/f                                                       £212,043.61

    Cash                                         c/f                                                                           £2,959.80

Pending dividends c/f £525.49

Sub-total** £215,528.90

Bank Cash Accounts 31.12.2025

    HSBC Statement Balance          c/f (A/C closed Jan 2023) £0.00

    BoS Statement Balance             c/f £9,796.36

    Less Unpresented Cheques       c/f  £0.00

Sub-total £9,796.36

TOTAL BUCKLAND FOUNDATION ASSETS 31.12.2025 £225,325.26
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Activity 2017 £ 2018 £ 2019 £ 2020 £ 2021 £ 2022 £ 2023 £ 2024 £ 2025 £

Receipts by Buckland Foundation 

Portfolio income paid to BF bank account 6,318.13 5,574.60 5,553.26 2,651.02 0.00 2,500.00 6,000.00 6,000.00 0.00

Books 79.17 69.34 56.92 42.94 0.00 0.00 0.00

Total Receipts 6,397.30 5,574.60 5,553.26 2,720.36 56.92 2,542.94 6,000.00 6,000.00 0.00

Expenditure by Buckland Foundation

Administration & Planning

Clerk's stipend 880.00 880.00 880.00 944.55 1,000.00 1,000.00 1,000.00 1,000.00 0.00

Clerk's office 200.00 200.00 200.00 197.53 200.00 200.00 100.00 100.00 0.00

Independent Examiner's Fee 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00 150.00

Trustee Expenses (AGM & Autumn Meetings) 1,064.01 1,057.21 1,339.65 669.62 551.61 817.94 668.26 0.00

Trustee Expenses (Ad hoc Meetings)  275.62 0.00 0.00 0.00 0.00 0.00

Bank charges 56.20

Sub Total 2,294.01 2,562.83 2,569.65 1,292.08 2,019.62 1,957.81 2,067.94 1,918.26 150.00

Buckland Lectures, Events & Students

Professorial Honorarium 500.00 300.00 300.00 150.00 150.00 300.00 300.00 0.00

Professor Travel & Subsistence  1,120.18 147.99 101.50 412.05 177.62 397.99 724.83 555.60

Lecture rooms & Catering 45.20 171.00 379.59 336.60 0.00 60.00 500.00 300.00 0.00

Trustee travel for Lectures & Events 486.54 557.69 0.00 0.00 35.85 0.00 0.00

Student Bursary 1,000.00 900.00 100.00 0.00 0.00 0.00 1,500.00 0.00

Ad hoc expenses 41.85 65.99 143.88 10.00 10.00 0.00 265.99

Targeted Donations SFM 500.00 1,000.00 0.00 0.00 0.00 1,000.00 0.00

Sub Total  3,693.77 1,842.67 1,881.09 636.60 705.93 397.62 1,243.84 3,824.83 821.59

Total Expenditure by Buckland Foundation  5,987.78 4,405.50 4,450.74 1,928.68 2,725.55 2,355.43 3,311.78 5,743.09 971.59

Less - Rounding differences from Brewin Dolphin reports

1.30

Brewin Dolphin Fees & Charges (Portfolio 

Debit)

1,721.75 1,811.29 1,809.39 1,811.49 2,178.47 2,066.86 1,732.43 1,993.44 2,093.02

Total Costs of the Buckland Foundation  7,709.53 6,216.79 6,260.13 3,740.17 4,904.02 4,420.99 5,044.21 7,736.53 3,064.61
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Change Over Year to 31st December 2018 £ 2019 £ 2020 £ 2021 £ 2022 £ 2023 £ 2024 £ 2025 £

Net Annual Change in Surpluses -689.92  -940.13  1,780.17 -663.95  204.95 212.80 -2,753.32  2,332.34

Gross Capital Appreciation -13,566.29  21,599.00 676.79 20,662.00 -24,449.00  5,352.54 14,229.99 17,805.04

Net Annual Change in Funds  -14,256.21  20,658.87 2,456.96 19,998.05 -24,244.05  5,565.34 11,476.67 20,137.38
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Base Original 1926 1990 2020 2021 2022 2023 2024 2025

= 100 1880 Value £ Value £ Value £ Value £ Value £ Value £ Value £ Value £ Value £

Foundation 

Bequest

1880 5,000 5,000 60,000 181,566 204,233 179,801 183,098 187,955 212,044

Smith Student 

Bequest

1990 - - 10,000
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Security  Sedol Code No. Shares Value £

BLACKROCK FUND MANAGERS LTD BLACKROCK CONTINENTAL EUROPEAN INC D DISB3Y7MQ7 3,827 £8,530.10

BLACKROCK FUND MANAGERS LTD ISHARES ENVIR & LOW CARBN TILTBN09171 2,000 £2,001.38

BNY MELLON INVESTMENT FUNDS BNY MELLON ASIAN INCOME FUND U DISBMY45G2 8,925.92 £12,420.42

BROWN ADVISORY FUNDS BROWN ADVISORY US SUST GTH SI GBP DISBG0R314 400 £7,780.00

FIDELITY  INVESTMENT FUMNDSFIDELITY INDEX JAPAN FUND P DISBP8RYP0 2,903 £6,387.18

FIDELITY UCITS ICAV US QUALITY INCOME UCITS ETF INC USDBDQZ1H3 1,947 £17,909.97

HICL INFRASTRUCTURE PLC ORD GBP0.0001 BJLP1Y7 3,028 £3,524.59

HSBC GLOBAL FUNDS ICAV GLOBAL CORPORATE BOND INDEX S2QH GBP DISBGWL6M6 250 £2,374.73

IFSL EVENLODE INVESTMENT FUNDS ICVC IFSL EVENLODE GLOBAL INCOME F GBP DISBF1QNR9 2,577 £3,780.46

IFSL EVENLODE INVESTMENT FUNDS ICVC IFSL EVENLODE INCOME FUND C DISBD0B7G8 3,905 £10,029.43

ISHARES PHYSICAL METALS PLC ISHARES PHYSICAL GOLD ETC USD (GBP) ACCB4R1D93 135 £8,390.93

ISHARES V PLC MSCI WORLD ENERGY SECTOR ETF USD DIS ETPBJ5JP10 812 £4,423.37

INSTITUTIONAL CASH SERIES PLCBR ICS STERLING LQDTY PREM T1 GBP DISBRJSTS4 4,000 £4,000.00

LEGAL & GENERAL(UNIT TRUST MGRS)LTD LEGAL & GEN GBL INF LKD BD IDX C DISBG0QPP9 11,273 £5,522.64

MERCANTILE INVESTMENT TST PLC(THE) ORD GBP0.025 BF4JDH5 1,629 £4,194.68

NINETY ONE FUNDS SERIES I DIVERSIFIED INCOME J 2 GBP DISBD5J0Y6 3,740 £3,476.33

RLUM LIMITED ROYAL LONDON SUST LEADERS TRUST D DISB8C0JY0 7,894 £10,167.86

SCOTTISH MORTGAGE INV TRUST ORD GBP0.05 BLDYK61 700 £8,302.00

THE RENEWABLES INFRASTRUCTURE GRP ORD NPV BBHX2H9 3,486 £2,401.85

TWENTYFOUR INVESTMENT FUNDS CORPORATE BOND I GBP DISBSMTGF7 80 £6,908.00

UNITED KINGDOM(GOVERNMENT OF) 4.25% SNR BDS 07/12/2027 GBP1000 'REGS'B16NNR7 5,000 £5,072.51

UNITED KINGDOM(GOVERNMENT OF) 4.5% GILT  BDS 07/09/2034 GBP1000B52WS15 5,426 £5,541.55

UNITED KINGDOM(GOVERNMENT OF) 4.75% SNR BDS 07/12/2038 GBP0.01B00NY17 2,237 £2,242.00

VANGUARD FUNDS PLC FTSE 100 UCITS ETF GBP DIS B7HJBM7 402 £17,377.46

VANGUARD FUNDS PLC S&P 500 UCITS ETF USD DIS B7NLLS3 403 £39,098.05

VANGUARD INVESTMENT SERIES PLC VANGUARD U S GOVT BOND IDX GBP HGD DISBDD0SS1 80 £7,000.62

XTRACKERS (IE) PLC S&P 500 EQUAL WEIGHT UCITS 20 USD BQT55J1 46

£3,185.50

Total Share and Bonds - - £212,043.61

Cash Balances (Deposit & Income Accounts)

- -

£2,959.80

TOTAL VALUE of Buckland Foundation Portfolio 

- -

£215,003.41
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Buckland Foundation Year End Value 31.12.17 31.12.18 31.12.19 31.12.20 31.12.21 31.12.22 31.12.23 31.12.24 31.12.25

Year end Portfolio shared value plus Cash £ 175,770 160,345 179,901 181,566 204,233 179,801 183,098 193,894 215,003

Forecast Annual Gross Income 5,763 5,501 5,676 4,588 3,975 4,543 4,689 5,261 5,338

% Forecast Annual Gross Yield  3.3% 3.4% 3.2% 2.5% 1.9% 2.5% 2.5% 2.7% 2.5%

Actual Annual Gross Income 6,295 5,436 5,320 5,451 4,183 4,583 5,257 4,983 5,397

% Actual Annual Gross Yield  3.6% 3.4% 3.0% 3.0% 2.0% 2.5% 2.9% 2.6% 2.5%


