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The Blair Charitable Trust

Trustees' Annual Report
For the year ended 31 March 2025

Achievements and performance

After 35 years, the Estate hosted the final Horse Trials in August and it was one of the largest events ever with
over 60,000 attendees across the four days. Unfortunately, the weather was unfavourable, with persistent
rainfall causing significant damage to the ground. The focus has now shifted to the farming team to manage
the former horse trials site in line with regenerative agriculture practices.

Visitor numbers to the Estate plateaued and were in line with the prior year, though still below those
experienced before the Covid pandemic. As with the previous year, there was an increase in the number of
overseas visitors in the period with many visiting from the United States of America.

The gift shop experienced record sales which were partly driven by the favourable dollar exchange rate
which boosted spending by overseas visitors. This was the second year of taking the catering back in-house
and the restaurant experienced strong sales growth in the season. The catering team continued to expand
and develop the menu with a strong focus on homemade, local wholesome dishes. The Shieling at the caravan
park proved to be particularly popular offering both cooked breakfasts and suppers for visitors and local
residents.

A new interactive exhibition was designed and developed at the castle during the winter months and it was

ready for the 2025 season. The exhibition, “Life Below Stairs, offers a glimpse into the roles and hidden lives
of the twenty-five dedicated staff who maintained the Castle and includes a viewing area in the secret cellar

and a working Dumb Waiter display.
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The Blair Charitable Trust

Trustees’ Annual Report
For the year ended 31 March 2025

Achievements and performance (continued)

Blair Castle Estate Limited continued to recognize the Real Living Wage for a third year and also undertook
the Great Places to Work survey for the first time. The survey responses provided management with audited
metrics giving insight into staff morale and their views of the business. These results allowed targeted actions
to be taken including workshops for all staff on the vision and values of the Estate as well as further
development of a wellbeing group with an emphasis on enhancing staff health and wellbeing through
targeted initiatives and support. The Estate will continue to work on these actions going forward and track
progress through the completion of the Great Places to Work survey next year.

Following the successful installation of an air source heat pump in the caravan park’s reception building in
the prior year, a 145kw photovoltaic scheme was installed at the park in 2025. This significant investment is
expected to generate approximately a quarter of the park’s annual electricity consumption, contributing
further to its efforts to reduce its carbon footprint.

A carbon audit of the castle operations was completed which allowed its carbon footprint to be calculated.
This information has, in turn, raised staff awareness of the castle’s emissions as well as allowing targets to be
set to improve its emissions going forward.

The Trust continued to explore options to reduce its carbon footprint through investigations into the
feasibility of installing a water sourced heat pump at the castle to replace the existing oil fired boilers. The
work would be a substantial investment and the Trust would seek grant support if it were to proceed.

The refurbishment of the former farmhouse, Milton of Kincraigie, was completed in the year and this has
proved to be a popular addition to the furnished holiday let portfolio. The two bed cottage is located by the
River Fender and has stunning views across the Estate.
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The Blair Charitable Trust

Trustees' Annual Report
For the year ended 31 March 2025

Statement of Trustees’ responsibilities

The Trustees are responsible for preparing the Trustees’ Report and the financial statements in accordance
with applicable law and regulations.

Charity 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 Standards and applicable law). Under charity 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 Trust and of the surplus or deficit of the Trust for the period. In preparing
the 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 UK 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 Trust will continue in operation.

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the Trust’s transactions and disclose with reasonable accuracy at any time the financial position of the Trust
and enable them to ensure that the financial statements comply with the Charities and Trustee Investment
(Scotland) Act 2005 and the Charities Accounts (Scotland) Regulations 2006 (as amended). They are also
responsible for safeguarding the assets of the Trust and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Disclosure of information to auditor

To the knowledge and belief of each Trustee at the time the report is approved:

. so far as each Trustee is aware, there is no relevant information of which the Trust’s auditor is
unaware, and

. each Trustee has taken all the steps that he/she ought to have taken as a Trustee in order to make
himself/herself aware of any relevant audit information, and to establish that the Trust's auditor is
aware of the information.

Approved by the Trustees
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The Blair Charitable Trust

Independent Auditor's Report to the Trustees of The Blair Charitable Trust
For the year ended 31 March 2025

Auditor’s responsibilities for the audit of the financial statements (continued)

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial
statement items including a review of financial statement disclosures. We made enquiries of management, reviewed minutes of
meetings and correspondence with relevant authorities to identify potential material misstatements arising. We discussed the
charity’s policies and procedures for compliance with laws and regulations with members of management responsible for
compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve
non-compliance with laws and regulations or fraud. We enquired of management whether they were aware of any instances of
non-compliance with laws and regulations or knowledge of any actual, suspected or alleged fraud. We addressed the risk of fraud
through management override of controls by testing the appropriateness of journal entries and identifying any significant
transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making
accounting estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement
partner’s review included ensuring that the team had approached their work with appropriate professional scepticism and thus
the capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely we would become aware of it.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the charity'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 trustees those matters we are
required to state to them in an auditor’s 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 trustees as a body, for our audit work, for this report, or for the
opinions we have formed.

of

for and on behalf of Saffery
Statutory Auditors

Torridon House
Beechwood Park

Inverness
IV2 3BW

Date:...ccconuee Q :I" ) 0\202.)/ ............................................

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006
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The Blair Charitable Trust

Consolidated Balance Sheet
For the year ended 31 March 2025

2025 2024
Note £ £ £ £

Fixed assets
Tangible assets 7a 10,054,991 9,465,984
Heritage assets 8 34,965,173 35,055,213
Investments 9 9,476,495 9,362,896
Current assets
Stock 10 355,430 401,792
Debtors 11 1,123,194 678,498
Cash atbank and in hand 18 2,212,343 2,074,251

3,690,967 3,154,541
Current liabilities
Creditors: amounts falling due
within one year 12 (2,066,967) (2,259,471)
Net current assets 1,624,000 895,070
Total assets less current liabilities 56,120,659 54,779,163
Long-term liabilities
Creditors: amounts falling due
after more than one year 13 (2,612,299) (2,693,887)
Net assets 15 53,508,360 52,085,276
Funds 14
Unrestricted funds 18,846,690 15,299,865
Restricted funds 34,661,670 36,785,411

53,508,360 52,085,276

The notes on pages 20 to 42 form part of these financial statements.

The financial statements were approved by the trustees on .....72 5.’.!0!.,10‘2.§.......... and are signed on their
behalf by:

Charity Registration No. SC001433 (Scotland)
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The Blair Charitable Trust

Trust Balance Sheet
For the year ended 31 March 2025

2025 2024
Notes £ £ £ £

Fixed assets
Tangible assets 7b 7,722,030 7,464,402
Heritage assets 8 34,965,173 35,055,213
Investments 9 9,977,495 9,863,896
Current assets
Debtors 11 744,534 234,868
Cash at bank 18 1,199,203 1,235,580

1,943,737 1,470,448
Current liabilities
Creditors: amounts falling
due within one year 12 (295,983) (716,745)
Net current assets 1,647,754 753,703
Total assets less current liabilities 54,312,452 53,137,214
Long-term liabilities
Creditors: amounts falling
due after more than one year 13 (2,305,903) (2,265,673)
Net assets 15 52,006,549 50,871,541
Funds 14
Unrestricted funds 16,843,879 13,585,130
Restricted funds 35,162,670 37,286,411

52,006,549 50,871,541

The notes on pages 20 to 42 form part of these financial statements.

The financial statements were approved by the trustees on 23['01205 and are signed on their behalf
by:

Charity Registration No. SC001433 (Scotland)
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The Blair Charitable Trust

Notes to the financial statements (continued)
For the year ended 31 March 2025

22

23

Related parties

The results of The Blair Charitable Trust are consolidated with those of Blair Castle Estate Limited, During the
year the Trust charged the subsidiary £170,160 under property lease agreements (2024: £168,445), and the
subsidiary charged the Trust management fees of £234,897 (2024: £195,242) and costs of £1,055,178 (2024:
£978,087) in connection with the exhibition. At 31 March 2025 the balance owing by the Trust to the
subsidiary was £514,497 (2024: £861,545).

There were transactions in the year with related entities. In the opinion of the Trustees, these are unlikely to
have influenced the pursuance of the separate independent interests of the Trust,

During the year the Trust received property rental income from trustee || Gt £21.250 (2024:
£16,500).

During the year the Trust incurred £37,134 (2024: £25,000) of fees from Millbank Financial Services (MFS)
Limited group, a company controlled by the Dickinson Trust Limited.
(Directors of Dickinson Trust Ltd) are Directors of Millbank Financial Services Ltd
("MES"). It should be noted that a sibling of]

Directors of Dickinosn Trust

Limited) are Directors of MFS, namely
_respectively

It should be noted ||| | | | I -<ti-cd within the financial year as Director of The Dickinson Trust Ltd
on 13 June 2024,

resigned as Director of MFS on 17 September 2025.

During the year the Trust received £23,716 (2024: £12,252) of income from Mulard Renewables Limited a
company of which is a Director.

During the year Blair Castle Estate Limited received income of £2,720 (2024: £1,848) from Mulard
Renewables Limited, £54,472 (2024: £43,398) from Atholl Hidro Limited and £16,589 (2024: £20,487) from

Blair Atholl Industrial Space Limited, all of which hav listed as a Director.

During the year Blair Castle Estate Limited received income of £13,531 (2024: £7,324) from Ardchattan
Hydro Limited which _is a Director.

Employee benefits of the group's key management personnel totalled £513,288 (2024: £415,000).
Non-audit services

In common with many other charities of its size, the Trust uses its auditor to assist with the preparation of the
financial statements.
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