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Mrs Williamina McLaren’s Trust

Report of the Trustees for the year ended 31 December 2025

Date/Manner of Appointment
Names and Addresses of Trustees

John Michael Greene Blair Appointed under Wili
George John Muir Dunlop Resigned 21.09.2023
Alison Margaret Reith Stedman Resigned 21.09.2023
Dr Anderson Dan McKendrick Assumed 10.08.2018
Victoria Forrest Peterkin Assumed 13.09.2021
Alistair David Kenneth Hutchison Assumed 21.09.2023
Anne Janette McKeown Resigned 27.09.2025
Appointment of Trustees:

Trustees are nominated by the then existing trustees in the usual manner.

Agents and Administrators for the Trust (and principal address of the Charity)
Thorntons Law LLP, Brothockbank House, Arbroath, DD11 1NE.

Independent Examiner:
Alan Tucker, 40 Rowan Avenue, Kirriemuir, Angus, DD8 4TD

Charity Reference No:
Scottish Charity No: SC003233

Investment Managers:
Thorntons Investment Management Ltd, Whitehall House, 33 Yeaman Shore, Dundee DD1 4BJ

Nominee Company:
Lawshare Nominees Limited, or such other nominee company as A ] Bell Securities may appoint

Constitution and Objects:
The Charity was set up by Will by Mrs Williamina McLaren dated 16™ September 1988. The date of commencement of the

Trust was 6th July, 1989 (date of death)

The trust’s purposes are:

To make payments from the income of the Trust Fund to Charitable Organisations (being organisations corporate or
unincorporated recognised by the Inland Revenue as having charitable status) operating in the District of Angus and assisting
in the provision of housing and other necessities for the elderly, infirm, needy or disabled in that District, in such way and
manner as the Trustees in their absolute discretion may decide upon. If such Charitable Organisations in the District of Angus
have less need of support due to a lack of suitable projects or otherwise payments may be made from income or capital of
the Trust to such Charitable Organisations operating elsewhere in Scotland.

Organisation:
The day-to-day administration is carried out by Thorntons Law LLP as agents for the trust. The trustees usually meet once a
year to review all aspects of the trust’s affairs.

Risk Management:
The trustees have assessed the major risks to which the charity is exposed, in particular those related to the operations and
finances of the trust, and are satisfied that systems are in place to mitigate exposure to those risks.

Activities and achievements:
During the year grants totalling £6,200 (2024 - £6,350) were paid to various organisations in furtherance of the stated

objects of the charity.



Mrs Williamina MclLaren’s Trust

Report of the Trustees for the year ended 31 December 2025 (cont)

Financial Position:

The results for the year are set out on pages 5 and 6. In line with market conditions, both the capital value and the income of
the trust have fallen significantly during the year. However the Trust is still in a stable financial position having a capital value
at 31 December 2025 of £435,336 and an accumulated revenue surplus of £172.

Investment policy and performance:
The policy is long term maintenance of the capital value of the fund while generating sufficient income to support the Trust's

ongoing work.

Reserves Policy:
The reserves of the trust originate from the initial bequest, together with movement in the value of investments and

accumulated revenue. The trustees have adopted a reserves policy that should ensure the continuing ability of the trust to
meet its objectives.

Future Strategy:

No changes are presently envisaged in the trust’s policies as outlined above.

As the Trust is predominantly a grant giving charity and has no material ongoing commitments Covid 19 has not materially
affected the Trust's operations. However the Trustees are mindful both of the potentially increased needs of many traditional

beneficiaries and the potential decrease in future investment income and will manage the Trust’s affairs in @ manner that will
ensure the Trust’s ability to achieve its charitable objectives in the medium to long term can be met.

Approved by the Trustees and signed on their behalf:

M4

J MG Blair Date
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Mrs Williamina Mclaren’'s Trust

Independent Examiner's Report to the Trustees of Mrs Williamina Mclaren's Trust
[ report on the accounts of the charity for the year ended 31 December 2025 whah are set out an pages 5to §.

Respective responsibiiities of trustees and examiner

The trustees are =esponsible for the preparanon ¢f the acccunts In ACEordanee with the terms of the Charlies and Trustee
Investment [Scotland} Act 2005 and the Chanties Accounts (Scotiand) Regulations 2006. The trustees consider that the audit
requirement of Reguation 101} (d} of the Accounts Regulations does not apoly. Bt s my responsibyidy to examdye the
accounts as reguised under section 44(1) (¢} of the Act and to state whather particular matters have come to my attenticn.

Bagis of independent examiner's statement

My examndtion s carrnéd out ' accordange with requlaton 11 of $he Chanties Accounts (Scotiand) Regulatiens 2005, An
ExAMNILER 1InCiudes 3 revew of the accounting mcards kept by the charty aad o cormpanson of the sccounts presented wets
those records. [t aisa incluges conside<atan of any unusual items o diclasules n the accounts, and seeks explanations from
the trustees concesning any such matters. The rocedures yndertaken ¢o not provide all the evidence that wousd be reguired
i an s, and consequently 1 do not express an Judit opinion ¢ the witw given by the acccunts

Independent examiners statement
In the course Gf my examunation, no matter has come to my attention

1 wheh gives me reasonatie cause to behieve that 1= any matendl respsdt the requirements.
20 kegp eccounting records if accordance with section 44{1] (a) of the 2005 Act ang Regulataor 4 of the
2006 Accownts Requishars, dod
to prenare accounts which aoard walh the accounting recceds anrd camiy with Reguiation 9 of the 2006
Azcoumts Regulatoms
hywtz 6L Letn ey, or

2. to which, in mmy opmnion, attenton showsS be drasn in orger fo enable a proper understanding of the accounts 1o be
reached.

Q[o:\ W, 4@9&2‘”

Aan Tucker

40 Rowan Avenue
Kissigmuir

Ar1gus

a8 4TD

§ (i]r ;fl 026




Mrs Williamina MclLaren’s Trust

Receipts and Payments Account for year ended 315t December 2025

Schedule/ 2025 2024

Appendix £ £
Receipts
Investment income Sch. 1 11,458 11,409
Sale proceeds of investments App. 1 62,057 87,952
Total receipts 73,515 99,361
Payments
Charitable activities Sch. 2 11,936 11,923
Governance Sch. 3 5,737 5,693
Costs of generating funds Sch. 4 3,537 3,390
Purchase cost of investments App. 1 45,043 83,771
Total payments 66,253 104,777
(Deficit)/Surplus for year 7,262 (5,416)

Note. All funds are unrestricted




Mrs Williamina McLaren’s Trust

Statement of Balances as at 31 December 2025

Schedule/
Appendix

Cash on deposit and on hand
Opening balance
(Deficit)/Surplus for year

Closing balance

Reserves

Unrestricted Funds

Investments

As valued at 31.12.25 App. 2

Approved by the Trustees and signed on their behalf:

TVL\KA % IS AP L

2025 2024

£

13,189 18,605
7,262 (5,416)
20,451 13,189
20,451 13,189
415,057 371,953

2

J MG Blair Date



Mrs Williamina McLaren’s Trust

Schedule 1
Investment Income

Dividend income & Interest, per Thorntons Investment Management Ltd
Deposit interest received, per Thorntons

Schedule 2
Charitable Activities

Distributions made in year -

Mar 2025 Angus Riding for the Disabled
Kirrie Connections
Home Start Anqus
Forfar Open Garden
Angus Upcycling Project
Re-Engage
Sept 2025 Poppy Scotland
Carnoustie Trinity Church of Scotland
Producers of Angus Markets
Glens & Kirriemujr United Parish Churches

Support Costs (Schedule 3)

Schedule 3
Support Costs

Thorntons Law LLP, balance of their fee for Trust administration for the
year to 31.12.24 as assessed by Auditor of Court (inc VAT)

Thorntons Law LLP, to account of their fee for Trust administration for
the year to 31.12.25 (inc VAT)

No trustees received any remuneration or expenses from the trust during the year.

£ £
2025 2024
11,441 11,394
17 15
11,458 11,409
500
500
1,000
400
500
500
700
700
700
700
6,200 5,055
5,736 5,393
11,936 10,448
Charitable
Governance Activities
4,837 4,836
900 900
5,737 5,736




Mrs Williamina MclLaren’s Trust

Schedule 4
Costs of generating funds

Thorntons Investment Management Ltd, portfolio administration fees

Schedule 5
Statement of Revenue balance as at 31.12.24

Income received in year

Distributions paid in year
Support costs

Surplus/(Deficit) for year
Balance as at 31.12.23

Balance as at 31.12.25

£ £

2025 2024
3,537 3,390
2025 2024
11,458 11,409
(6,200) (6,350)
(5,736) (5,573)
(478) (514)
650 1,164
172 650




Mrs Williamina Mcl.aren’s Trust

Notes to the Accounts and General Notes regarding Financial Services Act 1986, Law Society Rules and related
matters

1. Accounting Policies

Basis of Preparation
The Accounts are prepared in accordance with the Charities Accounts (Scotland) Regutations 2006 (as amended).

2. Investment Managers
The Trustees approve the continued appointment of the Investment Managers as detailed in the Repart of the trustees in
these Accounts, and on the same basis as contained in the Investment and Financial Services Terms of Business Agreement

currently in force.

3. Independent Examiner
The Trustees approve the appointment/continued appointment of the Independent Examiner as detailed in the Report of the

trustees in these Accounts.

4. Nomineeship:
The trustees approve the appointment of the nominee company as detailed in the General Information section in these
Accounts to continue to hold certain or all of the investments owned by the trustees, and that on the same basis as contained

in the Investment and Financial Services Terms of Business Agreement currently in force.



Mrs Williamina McLaren Charitable Trust
Year ended 31 December 2025

Investment Transactions

Purchases -

Date

01.07.25
29.08.25
25.09.25
30.12.25

Disposals -

Date

28.02.25
31.03.25
30.04.25
21.05.25
27.06.25
02.09.25
25.09.25
30.09.25
10.12.25
17.12.25
17.12.25
30.12.25
31.12.25

Name

Jupiter Strategic Bond
Jupiter UT Mgrs Inc
Artemis SMT GARP
Xtrackers S&P 500

Name

lanus Henderson UK &EUR Strat Bond
Jupiter UT Mgrs inc

Ninety One Global Gold

Fundsmith Equity

Janus Henderson UK &EUR Strat Bond
BT Group

Ninety One Global Gold

Jupiter Strategic Bond

Magnum Ice Cream

Unilever

Xtrackers Russell 2000

AstraZeneca

Fund Rebates 2025

Appendix 1

Qty

25,832.1
13.96
5,998.075
265

Qty

801.09
11,594.68
4,060
4,424.394

40

73
38

Transaction

Purchase
Purchase
Purchase
Purchase

Transaction

Equalisation
Equalisation
Equalisation
Sale

Sale

Sale

Sale
Equalisation
Sale

Cash Fractions
Sale

Sale

Cost

13,599.99

18.47
10,000.00
21,024.00

45,042.46

Proceeds

0.01

0.02
47.10
5,000.00
13,014.02
8,469.12
10,000.00
108.70
439.12
37.55
20,400.13
4,515.72
25.08

62,057.57



DRUMNOR

Portfolio - Willlamina McLaren Charitable Trust

(JPO00221A) Investments’ Cash Total:
22.01-2026 15'45.00 £415,056.92 £17,663.79 £432,720.71
Valuation date: 31-12-2025

Profit & Loss

Investment Quantity Price Cost () Value (£) ® Change (%)
pLURNERTNRN FLESRE. FRRE0E 2,000 12.81 GBP 7.23241 25,620.00 18,387.59 254 .24
(SEDOL:B811V7W3) ' . . g . E . 3 .
ARTEMISINCOMEINSILIAE 6,467.006 3.3769 GBP 14,835.06 21,838.43 7.003.37 47.21
(FUND.B2PLJJ3) R ; S Rt i :
ANEMIBUELRCSCIERICERSEE. 5,998.075 1.789 GBP 10,000.00 10,730.56 730.56 7.31
EMS EQT | GBP D (FUND:BWYHL 24) R ’ T — ’ ’
ASHIRAZENECA PLEIBRO WEANZS 114 137.89 GBP 3.483.77 15,719.46 12,235.69 351.22
(SEDOL:0989529) ' ' - : ’ v ' :
ATLANTIC HOUSE DEFINED RETURNS
12,295.687 1.2713 15, 5 15,631.51 631.51 4.21
| DIS (FUND:BF2ZW34) 95.6879 2713 GBP 5,000.00 56315 31.5 2
RS T 8,027.014 2.5635 GBP 13,582.37 20,577.25 6,984.88 51.39
NET INC (FUND B8BQG48) ' J . . F ' ’ ' . .
BIAGED BUE ORIPFEEROESTO1II0S 550 16.0375 GBP 1,.431.80 8,820.63 7.388 83 516.05
(SEDOL 0237400} : ' ’ ' . ' :
GEEUCEINE EEND AR 3,568.91 6.466 GBP 11,391.75 23,076.57 11.684.82 102.57
EQUITY FUND | DIS (FUND:B4AMR8GS8) ' . i ' . ' ’ ' ’ .
G ELEIORDIEERTIRIES 790 18.2625 GBP 242147 14,427.38 12,005.91 495.81
(SEDOL:BN7SWP6) ’ ! ’ ' ’ ' ’ :
HICL INFRASTRUCTU. ORD GBP0.0001
0 11 (2 15,001.96 10,467.00 ’ -30.
(SEDOL:BILP1Y7) 9,001 63 GB N " -4,534.96 30.23
ICG ENTERPRISE TRU ORD GBP0.10
1,40 14.92 P 15,725. 20,888. 5,163. g
(SEDOL:0329200) 0 GB 5,725.00 0.888.00 63.00 32.83
dFSISIROAN SNIE MISTSIORD CHEDLZS 11,955 1.375 G8P 12,9989.41 16,438.13 3,438.72 26.45
(SEDOL BMXWN18) ] i F ’ ' ) ' ’ L
JUPITER STRATEGIC BOND FUND 1
25.832. E P 1 = 14, . 136. L
INC (FUND:B544HM3) 8321 0.543GB 3.890.29 026.83 36.54 0.98
JUPITER UT MNGRS JUPITER JPN INC
10,376.57 1.3846 GBP 11,857.26 14,367.40 2,410.14 20.16

U2 GBP DIS (FUND:BFF58H8)

MI CHELVERTON EQTY MI
CHELVERTON UKEQINCBD 12,769.677 1.026544 GBP 14,797.40 13,108.64 -1588 76 -11.41

(FUND:B1FD646)
NINETY ONE FDS SRS GLOBAL GOLD t

974, 91 P 016. 17.405.87 ,389.71 117.
GEP OIS (FUNTTBMBRAZNS) 5.974.828 2.9132GB 8,016.16 7.405.8 9,389 17.13
SRR S P LT G RV 700 11 4475 GBP 1,029.50 8.013.25 6,983.75 678.36
(SEDOL:0709954) B e = :
REAL CONDGRERIRE SFEIRT-TER 12.000 0.974689 GBP 11,702.56 11,696.27 6 7% 02
MONEY MARKET Y (FUND'B3P2RZ5) ' . Pl e e e
SARAEIN RUNBSIICYCaARREIN Rl 8.585.15 2.375 GBP 14.805.59 20.389.73 5,484.14 36.79
DIVDND P DIS (FUND BGDF8D2) R ’ S s A ’
SCHRODERASIAN TOT ORDIGHRII0S 2.644 5.64 GBP 11,899.59 14,912.16 2,912.57 24.27
(SEDOL:0871079) i ’ R e e ’
SCOTTISH MORTGAGE INVESTMENT

1,700 11.8575 GBP 15.941.33 20.157.75 4,216.42 26.45

TRUST (SEDOL:BLDYK61)




Investment Quantity
SHELL ORD EUR 0.07 580
(SEDOL:BP6MXDS8)

TEMPLE BAR INVESTMENT TRUST 8.250
PLC (SEDOL.BMV920D6) '
UNILEVER PLC ORD GBP0.035 A
(SEDOL:BVZK7T9)

XTRACKERS (IE) PLC XTRACKERS 2665

S5&P500 EQL WGHT (SEDOL:BNGMZY9)
Total

Prices shown are the latest closing prices available

Profit & Loss

Price Cost (£) Value (£} ®) Change (%)
27.3975 GBP 2.776.58 15,890.55 13.113.96 472.30
3.785 GBP 5,854.31 31,226.25 25,371.94 433.39
48,5925 GBP 3,617.11 8,600.87 4,983.76 137.78
79.345 GBP 21,024.00 21,026.43 243 0.01
280,62¢8.69 415,056.92 154,430.23 58.25

Key: * Price not available

The change column represents the difference between book costs and current value only.
Income from dividends and interest are not taken into account and therefore these numbers should not be considered as 'the total return’ when

assessing the overall performance of your portfolio.



