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	Reference and administration details



	Charity name
	
	Elphinstone Research Group

	Other names charity is known by
	
	ERG

	Registered charity number
	
	SC054318

	Charity’s principal address
	
	c/o Jadyn Pitt

	
	
	Attic Floor Right, 52 Broomhill Road

	
	
	Aberdeen

	
	
	
	AB10 6HT



Names of the charity trustees on date of approval of Trustees’ Annual Report

	
	Trustee name
	Office (if any)
	Dates acted if 
not for whole year
	Name of person 
(or body) entitled to 
appoint trustee (if any)

	1
	Vadym Kapliuk
	Chairman
	
	

	2
	Daniel Mladenov
	Vice Chairman
	
	

	3
	Viktor Mirkovets
	Treasurer
	17 February 2026 to 30 April 2026
	

	4
	Jadyn Pitt
	Legal Director
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	Reference and administration details



Names of all other charity trustees during the period, if any, (for example, those who resigned part way through the financial period)

	Name
	Dates acted if not for whole year

	None
	



	Structure, governance and management



	Type of governing document
	Constitution of Elphinstone Research Group, a Scottish Charitable Incorporated Organisation (SCIO), entered in the Scottish Charity Register on 19 June 2025.

	Trustee recruitment and appointment
	Charity trustees are recruited and appointed in accordance with the SCIO constitution, with appointments recorded in the charity’s trustee register and meeting records. The founding trustees, Vadym Kapliuk, Daniel Mladenov and Jadyn Pitt, were appointed on 19 June 2025 and served throughout the reporting period. Viktor Mirkovets was appointed on 17 February 2026.
In considering appointments, the trustees seek people who support the charity’s educational purposes and can contribute relevant skills in governance, finance, research, administration or student engagement. New trustees are expected to familiarise themselves with the constitution, the charity’s activities and their legal duties.



	Objectives and activities



	Charitable purposes
	The charity’s purpose is the advancement of education. Its activities are primarily directed at students at the University of Aberdeen, but may also be open to other learners and members of the public where appropriate. In furtherance of this purpose, the charity seeks to:
• provide students with opportunities to produce and publish market research and analysis;
• support financial literacy and analytical thinking among students at the University of Aberdeen;
• host speaker events, workshops and peer discussions on economic and financial topics;
• develop professional experience through collaborative research, publishing and participation in financial debates; and
• manage and apply its funds exclusively in support of these educational activities.

	Summary of the main activities 
in relation to these objects
	During the period, ERG operated as a volunteer-led student research and education organisation. Its main activities were:
• organising student teams to undertake equity, market, quantitative, merger and acquisition, sector and industry-mapping research;
• editing and publishing research reports and accessible educational commentary;
• producing the King Street Journal, a student-led publication on finance, economics, markets and public affairs;
• producing digital educational content through the King Street Journal Podcast and Training Academy;
• supporting student participation in research and quantitative competitions; and
• coordinating cross-university collaboration, peer learning, editorial review and project oversight.
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	Achievements and performance 



	Summary of the main achievements of the charity during the financial period
	The charity’s first reporting period focused on establishing its governance and developing a practical educational platform through which students could research, write, publish and collaborate.
• ERG was entered in the Scottish Charity Register as a SCIO on 19 June 2025 and established trustee, committee, editorial and research-team structures.
• The charity developed a broad cross-university network involving student contributors from the UK and internationally, enabling collaborative research and peer learning across institutions.
• The Equity Research branch published student research including reports on BAE Systems, Celsius Holdings and a joint Novo Nordisk report with KAFK Capital Partners.
• The King Street Journal published five issues between October 2025 and March 2026, providing a regular platform for student analysis of markets, economics, policy and public affairs.
• The King Street Journal Podcast launched and released two episodes in January and March 2026, extending the charity’s educational material into an accessible audio format.
• Two ERG quantitative teams placed within the top 11 of the HKU and Avenir quantitative competition, which involved more than 1,000 participants from universities internationally.
• ERG developed structured work in merger and acquisition research, industry mapping and fund-advisory research, giving volunteers practical experience in research organisation and professional-style analysis.
• The Training Academy published introductory videos on discounted cash-flow analysis and the capital asset pricing model, supporting foundational financial-analysis skills.
• These activities gave participating students practical experience in research, financial analysis, writing, editing, teamwork and cross-university collaboration, while making student-produced educational material available to a wider audience.
• All activities were delivered through unpaid trustee, committee-member and volunteer effort. The charity had no paid staff and made no payments during the period.



	Financial review



	Brief statement of the charity’s policy on reserves
	The trustees’ policy is to retain sufficient unrestricted reserves to meet known liabilities and foreseeable commitments, while applying available funds to the charity’s educational purposes. The policy will be reviewed as the charity develops a regular income and expenditure base.
At 30 April 2026, unrestricted reserves were £1. The charity had no outstanding liabilities and no routine financial commitments.

	Details of any deficit
	There was no deficit. The charity received one unrestricted £1 test transfer to confirm its banking arrangements, made no payments and ended the period with a £1 surplus and £1 cash at bank.

	Donated facilities and services (if any)
	The charity’s activities were delivered by unpaid trustees, committee members and volunteers. Personal time, equipment, internet access, online meeting facilities, research access and administrative support were made available without charge.
No monetary value has been placed on these donated services or facilities in the accounts.
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	Other optional information



	Risk management and future priorities
The trustees recognise that the charity’s principal risks arise from rapid volunteer-led growth, maintaining consistent research and editorial standards, protecting personal information, managing volunteer capacity and ensuring that educational research is not presented as regulated investment or legal advice. The trustees continue to develop governance, review, data-protection and disclaimer processes in response to these risks.
Developments after the reporting period
After 30 April 2026, ERG launched a Legal Research Branch with an initial pilot team of 10 members. The branch began a supervised pilot project analysing a major acquisition through corporate, takeover, competition and governance law. This development occurred after the financial year-end and is therefore not included among the achievements for the reporting period.
Priorities for the next period
Priorities include strengthening trustee and committee procedures, developing the Legal Research Branch, expanding the Training Academy and publication programme, building responsible external partnerships and developing a sustainable funding base without compromising the charity’s educational independence.



	Declaration



The trustees declare that they have approved the trustees’ report above. 

Signed on behalf of the charity’s trustees

	Signature(s)

OSCR will accept
digital or typed
signatures
	
	

	Full name(s)
	Jadyn Pitt
	

	Position (e.g. Chair)
	Legal Director and Charity Trustee
	

	Date
	13/07/2026
	


	




image1.png
OSCR

Scottish Charity Regulator




