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IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

DIRECTORS’ REPORT

FOR THE YEAR ENDED 30 APRIL 2025

The Directors, (who are also Trustees for the purposes of Charities Legislation), present their report together with the audited
financial statements of [an Mactaggart Charitable Trust (the Company) for the year ended 30 April 2025. The Directors
confirm that the report and financial statements of the company comply with the current statutory requirements, the
requirements of the company’s governing document and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standards applicable in
the UK and the Republic of Ireland (FRS 102) (2" Edition effective | January 2019).

STRUCTURE, GOVERNANCE AND MANAGEMENT A
Constitution

The Company, which is a recognised charity in Scotland, is now registered as a Charitable Company Limited by Guarantee.
It was previously a Charitable Trust set up by a Trust Deed in 1984.

Following the 2010 Annual General Meeting of the unincorporated Trust, the Directors decided to follow suit with many
other trading charities and voted to change the legal status of lan Mactaggart Charitable Trust from Charitable Trust to a
Charitable Company Limited by Guarantee. This change limits the personal liability of each Director to meet any loss
incurred by the Company and has been approved by the Office of the Scottish Charity Regulator. The new legal status took
effect on 1 May 2011. The name of lan Mactaggart Charitable Trust remains the same for this newly incorporated company
and all assets and liabilities were passed from the old Charitable Trust to this Company by Deed of Assignment on that
date.

Method of appointment or election of Directors

The ménagement of the company is the responsibility of the Directors who are elected and co-opted under the terms of the
Trust deed.

The Directors are drawn from bersons of suitable professional qualification or business acumen who are deemed suitable
to administer the assets and the running of the Company.

Policies adopted for the induction and training of Directors

The Directors will over a period review the knowledge base of the Directors and if necessary, obtain training for the
Directors where appropriate.

Organisational structure and decision making -

The Directors meet formally on a regular basis to review the affairs of the Company under the control of a chairperson.
There are individual sub committees responsible for the detailed management of investments, property holdings and
management.

Related party relationships

Certain Directors have beneficial and non-beneficial interests in Western Heritable Limited who provide investment
management and administration services to the Company.

Some of the directors of lan Mactaggart Charitable Trust (IMT) are also directors of the Mactaggart Third Fund. Whilst
the Directors overlap between the two charities, Mactaggart Third Fund do not exercise control over lan Mactaggart
Charitable Trust.

Risk management
The Directors have examined the major business and operational risks which the Company faces, especially in the

investment in properties, leases and investments and the raising of finance in connection therewith and have established
systems to enable regular reports to be produced so that the necessary steps can be taken to lessen these risks.



IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

DIRECTORS’ REPORT (continued)

FOR THE YEAR ENDED 30 APRIL 2025

Policies and objectives
The objectives of the Company are to distribute funds by way of charitable donations to suitable charities in the United
Kingdom and abroad. The Directors have decided to take a proactive approach to their grant-making. Their present policy

is to make grants to those charities whose aims they support and who they believe have demonstrated excellence in their
achievements.

The Company takes a prudent approach to the award of grants each year out of its available resources.
Grant making policies

Individual Directors nominate suitable charities meeting with the policies noted above and these are debated by the
Directors before being accepted for award.

Going concern
After making appropriate enquiries, the directors have a reasonable expectation that the company has adequate resources
to continue in operational existence for the foreseeable future. For this reason, they continue to adopt the going concern

basis in preparing the financial statements. Further details regarding the adoption of the going concern basis can be found
in the Accounting Policies.

Review of activities

The.total funds of the group have decreased by £1,429,114 over the year to £16,167,568, with income increasing from
£1,420,730, to £1,588,406, and expenditure decreasing from £1,230,308, to £1,217,268. All of the funds held, at the
~ Balance sheet date, are unrestricted general funds.

Investment policy and performance

Investment policy is closely monitored, and decisions are based on the experience of the Directors and where necessary
third-party professional advice.

The Directors plan to continue, by prudent investment, to increase the net worth of the Company so generating more
disposable income for the furtherance of grant making activities.

Reserves policy

The group had total unrestricted funds of £16,167,568 at 30 April 2025 (2024: £17,596,682). It is the policy of the Company
that unrestricted funds which have not been designated for a specific use should be retained. The directors consider that
reserves held at their current level are sufficient to ensure that they will be able to continue the Company’s current activities.

Principal funding

Funding for the activities of the Company has been derived solely from the income and capital gains generated on the assets
of the Company. :



IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

DIRECTORS’ REPORT (continued)

FOR THE YEAR ENDED 30 APRIL 2025

Events since the end of the year
There have been no significant events since the year end.
DIRECTORS’ STATEMENT OF RESPONSIBILITIES

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the Directors to prepare financial statements for each financial year which give a true and fair view of
the state of the affairs of the charitable company and the group and of the income and application of resources, including the
income and expenditure, of the charitable group for that period. In preparing these financial statements the Directors are
required to:

select suitable accounting policies and apply them consistently

observe 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

e prepare the financial statements on the going concern basis unless it is inappropriate to assume that the charitable
company will continue in operation.

The Directors are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements comply with the
Companies Act 2006, the Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts (Scotland)
Regulations 2006. They are also responsible for safeguarding the assets of the charitable company and the group and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

PROVISION OF INFORMATION TO AUDITOR

Each of the persons who are Directors at the time when this Directors’ Report is approved has confirmed that:

e as far as that Director is aware, there is no relevant audit information of which the charitable company’s auditors are
unaware, and

e that the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any information
needed by the charitable company’s auditors in connection with preparing their report and to establish that the charitable

company’s auditors are aware of that information.

In preparing the Report of the Directors the Directors have taken advantage of the exemptions available to small companies.
This report was approved by the Directors and signed on their behalf by:

I~

Sir John Mactaggart

Date: 19 July 2025



INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS AND MEMBERS OF IAN MACTAGGART
CHARITABLE TRUST

Opinion

We have audited the financial statements of lan Mactaggart Charitable Trust for the year ended 30 April 2025 which comprise the
Consolidated and Parent Statement of Financial Activities, the Group and Parent Charitable Company Balance Sheets, the Consolidated
Statement of Cash Flows 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
Financial Reporting Standard 102 The Financial Reportmg Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e  give a true and fair view of the state of the group’s and of the parent charitable company’s affairs as at 30 April 2025 and of
the groups and parent charitable company’s net movement in funds, including the income and expenditure, for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

e have been prepared in accordance with the requirements of the Companies Act 2006 and the Charities and Trustee Investment
(Scotland) Act 2005 and regulation 8 of the Charities Accounts (Scotland) Regulations 2006.

Basis for opinion :

We conducted our audit in accordance with lntemanonal Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our report. We
are independent of the group in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC’s Ethical Standard, and we have fulfilled our other 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 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 group'’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 information _

The trustees are responsible for the other information. The other information comprises the information included in the Directors’ Annual
Report. Qur opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
ourreport, 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. [f we identify such material inconsistencies or apparent material misstatements, we are required to determine whether
there is a material misstatement in the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other mformatlon 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:
e the information given in the Directors’ Annual Report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and '
e the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent charitable company and its environment obtamed in the course
of the audit, we have not identified material misstatements in the Directors’ Annual Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 and the Charity Accounts
(Scotland) Regulations (as amended) require us to report to you if; in our opinion:
e adequate accounting records have not been kept by the parent charitable company; or
e the parent charitable company financial statements are not in agreement with the accounting records and returns; or
s certain disclosures of trustees’ remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit; or
e the Directors were not entitled to prepare the financial statements in accordance with the small companies’ regime and take
advantage of the small companies’ exemptions in preparing the trustees’ report and from the requirement to prepare a strategic
report.



INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS AND MEMBERS OF JAN MACTAGGART
CHARITABLE TRUST

Responsibilities of trustees for the financial statements

As explained more fully in the trustees’ responsibilities statement set out on page 4, the trustees (who are also the directors of the charitable
company for the purposes of company law) 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 groups and the parent 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 group or the parent charitable company or to cease operations, or have no realistic alternative
but to do so.

Auditor’s 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 an auditor’s report 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. '

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below:

Based on our understanding of the group and the environment in which it operates, we identified that the principal risks of non-compliance
with laws and regulations related to compliance with the requirements of the Office of the Scottish Charity Regulator, and we considered
the extent to which non-compliance might have a material effect on the financial statements. We also considered those laws and regulations
that have a direct impact on the preparation of the financial statements such as the Companies Act 2006 and the Charities Act 2011.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of
override of controls), and determined that the principal risks were related to the posting of inappropriate journal entries or the manipulation
of accounting estimates. Audit procedures performed by the engagement team included:
- Inspecting correspondence with regulators and tax authorities;
- Discussions with management including consideration of known or suspected instances of non-compliance with laws,
regulation, and fraud,;
- Assessment of fraud risk factors;
- Performing analytical procedures to identify any unusual or unexpected relationships, including related party transactions,
which may indicate risks of material misstatement due to fraud;
- Confirmation of related parties with management, and review of transactions throughout the period to identify
- any previously undisclosed transactions with related parties outside the normal course of business;
- Reading minutes of meetings of those charged with governance;
- Evaluating management’s controls designed to prevent and detect irregularities;
- Review of significant and unusual transactions;
- identifying and testing journal entries, in particular any manual entries made at the year-end for financial statement preparation;
and
- Challenging assumptions and judgements made by.management in their critical accounting estimates.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a material
misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to become aware of
instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

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 auditor’s report.




INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS AND MEMBERS OF JAN MACTAGGART
CHARITABLE TRUST

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, section 44(1)(c) of the Charities and Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland)
Regulations. Our audit work has been undertaken so that we might state to the charitable company's members 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 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.

=

Lee Stokes
Senior Statutory Auditor 10 Queen Street Place
for and on behalf of HaysMac LLP . London
Statutory Auditors EC4R 1AG
Date
31 July 2025



IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 30 APRIL 2025

. INCOME FROM:
Investments

Other property related income
Donations

Other income: Exchange Gain
TOTAL INCOME
EXPENDITURE ON:

Caosts of raising funds:

. Property expenses

. Investment management expenses
Charitable activities

TOTAL EXPENDITURE

NET INCOME BEFORE NET INVESTMENT
ASSET LOSSES

Net losses on investment_ assets
NET MOVEMENT IN FUNDS
Total funds at 1 May 2024

TOTAL FUNDS AT 30 APRIL 2025

All amounts relate to continuing operations.

The notes on pages 12 to 23 form part of these accounts.

Unrestricted funds

Total Total
2025 2024
Notes £ £

2 340,935 513,139
- 250,000
1,250,000 650,000
(2,529) 7,591
1,588,406 1,420,730
297,256 298,435
110,050 123,134
809,962 808,739
3 1,217,268 1,230,308
371,138 .. . .190,422
(1,800,252) (625,750)
(1,429,114) (435,328)
17,596,682 18,032,010
16,167,568 17,596,682




IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

CHARITY STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 30 APRIL 2025

INCOME FROM:

Investments

Other property related income
Donations .
Other Income: Exchange Gain/(Loss)
TOTAL INCOME
EXPENDITURE ON:

Costs of raising funds:

. Property expenses

. Investment management expenses
Charitable activities

TOTAL EXPENDITURE

NET INCOME BEFORE INVESTMENT
ASSET DISPOSALS

Net losses on investment assets
NET MOVEMENT IN FUNDS
Total funds at 1 May 2024

TOTAL FUNDS AT 30 APRIL 2025

All amounts relate to continuing operations.

The notes on pages 12 to 23 form part of these accounts.

Notes

Unrestricted funds

Total Total
2025 2024
£ £
256,952 392,539
] 250,000
1,250,000 650,000
(2,529) 7,591
1,504,423 1,300,130
84,556 100,299
110,050 123,134
809,962 808,739
1,004,568 1,032,172
499,855 267,958
(1,800,252) (625,750)
(1,300,397) (357,792)
17,838,994 18,196,786
16,538,597 17,838,994




IAN MACTAGGART CHARITABLE TRUST Registered Number: SC386406
(A Charitable Company Limited by Guarantee)

BALANCE SHEETS
AS AT 30 APRIL 2025
2025 2024
Group Charity Group Charity
Note £ £ £ £
FIXED ASSETS
Investment Properties - Freehqld 5 12,069,999 7,249,999 12,716,337 7,896,337
Investment Property - Leasehold Sa 42,689 42,689 50,962 50,962
Investments 6 5,351,413 5,351,413 6,108,457 6,108,457
Investments in subsidiary 7 - 1,400,000 - 1,400,000
17,464,101 14,044,101 18,875,756 15,455,756
CURRENT ASSETS
Debtors : 8 157,484 1,871,480 90,736 1,817,339
Cash at bank 821,902 798,935 997,607 833,316
979,386 2,670,415 1,088,343 2,650,655
CREDITORS: amounts falling due
within one year 9 (175,919) (175,919) (267,417) (267,417)
NET CURRENT ASSETS 803,467 2,494,496 820,926 2,383,238
TOTAL ASSETS LESS CURRENT
...LIABILITIES 18,267,568 16,538,597 19,696,682 17,838,994
CREDITORS: amounts falling due
after more than one year 10 (2,100,000) - (2,100,000) -
NET ASSETS 16,167,568 16,538,597 17,596,682 17,838,994
CHARITY FUNDS
Unrestricted funds 12 16,167,568 16,538,597 17,596,682 17,838,994
TOTAL FUNDS 16,167,568 16,538,597 17,596,682 17,838,994

The Directors acknowledge their responsibilities for complying with the requirements of the Act with respect to accounting
records and preparation of the financial statements.

The financial statements were approved and authorised for issue by the Directors and signed on their behalf by:

Sir John Mactaggart
Date: 19 July 2025

The notes on pages 12 to 23 form part of these accounts.



IAN MACTAGGART CHARITABLE TRUST
(A Charitable Company Limited by Guarantee)

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 APRIL 2025

Cash flows from operating activities:
Net cash provided by (used in) operating activities

Cash flows from investing activities:
Dividends, interest and rents from investments
Proceeds from the sale of investments
Purchase of investments

Net cash provided by (used) in investing activities

Change in cash and cash equivalents in the reporting
period '

Cash and cash equivalents at the beginning of the
reporting period

Cash and cash equivalents at the end of the reporting
period

Reconciliation of net income to net cash flow from operating activities

Net expenditure for the reporting period
(as per the statement of financial activities)

Adjustments for:

Net losses on investments

Depreciation of leasehold property

Dividends, interest and rents from investments
(Increase)/decrease in debtors
(Decrease)/Increase in creditors

Net cash provided by/(used) in operating activities
Analysis of cash and cash equivalents

Cash in hand -

Total cash and cash equivalents

11

2025
£ £
(119,770)
340,935
153,043
(549,913)
(55,935)
(175,705)
997,607
821,902
2025
£

(1,429,114)

1,800,252
8,273
(340,935)
(66,748)
(91,498)

(119,770)
2025
£
821,902

821,902

2024

513,139
117,690

(408,072)

£

(180,260)

222,757

42,497
955,110

997,607

2024
£

(435,328)
625,750
8,273
(513;139)
43,481
90,703
(180,260)
2024
£
997,607

997,607



IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2025

1. ACCOUNTING POLICIES

General information

Ian Mactaggart Charitable Trust is a charitable company registered in Scotland. The registered office is DLA Piper
Scotland LLP, Collins House, Rutland Square, Edinburgh. The principal activities of the Company are set out in the
Trustees Report, in page 3 of these financial statements.

Basis of preparation

The financial statements have been prepared in accordance with the Companies Act 2006 and 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) (2™
Edition effective 1 January 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102).

The company meets the definition of a public benefit entity under FRS 102. Assets and liabilities are initially
recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note(s).

The financial statements are presented in UK sterling, which is the Company’s functional currency, and are rounded
to the nearest pound.

Preparation of accounts on a going concern basis

The directors consider there are no material uncertainties about the company’s ability to continue as a going concern.
The review of our financial position, reserves levels and future plans gives directors confidence the company remains
a going concern for the foreseeable future.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the accounting policies, directors are required to make judgement, estimates, and assumptions
about the carrying value of assets and liabilities that are not readily apparent from other sources. The estimates and
underlying assumptions are based on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affected current and future periods.

Judgements made by the directors in the application of these accounting policies that have significant effect on the
financial statements and estimates with a significant risk of material adjustment in the next year are deemed to be in
relation to the valuation of investment properties.

In the view of the directors, no assumptions concerning the future or estimation uncertainty affecting assets or
liabilities at the balance sheet date are likely to result in a material adjustment to their carrying amounts in the next
financial year.

Company status

The Company is a Charitable Company Limited by Guarantee. The members of the Company are the Directors
named on page 1. In the event of the Company being wound up, the liability in respect of the guarantee is limited to
£1 per member of the Company.

12



IAN MACTAGGART CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

1. ACCOUNTING POLICIES (continued)

Fund accounting .
General funds are unrestricted funds which are available for use at the discretion of the Directors in furtherance of

the general objectives of the company and which have not been designated for other purposes.

Income
Income included in the Statement of Financial Activities when the company is legally entitled to the income, there
is probability of receipt, and the amount can be quantified with reasonable accuracy.

Expenditure

All expenditure is accounted for on an accruals basis and has been included under expense categories that aggregate
all costs for allocation to activities. Where costs cannot be directly attributed to particular activities, they have been
allocated on a basis consistent with the use of the resources.

Costs of raising funds are those incurred in seeking voluntary contributions and do not include the costs of
disseminating information in support of the charitable activities. Support costs are those costs incurred directly in
support of expenditure on the objects of the company. Governance costs are those incurred in connection with
administration of the company and compliance with constitutional and statutory requirements.

Grants payable are charged in the year when the offer is made except in those cases where the offer is conditional,
such grants being recognised as expenditure when the conditions attaching are fulfilled. Grants offered subject to
conditions which have not been met at the year-end are, noted as a commitment, but not accrued as expenditure.

Investments . .

Investments are a form of basic financial instruments and are initially shown in the financial statements at market
value. Movements in the market values of investments are shown as unrealised gains and losses in the Statement of
Financial Activities.

Profits and losses on the realisation of investments are shown as realised gains and losses in the Statement of Financial
Activities. Realised gains and losses on investments are calculated between sales proceeds and their opening carrying
values or their purchase value if acquired subsequent to the first day of the financial year. Unrealised gains and losses
are calculated as the difference between the fair value at the year end and their carrying value. Realised and unrealised
investment gains and losses are combined in the Statement of Financial Activities.

Where a market value is not readily available, investments are held at cost less impairment.

Investment properties

Investment properties are carried at fair value determined annually by directors and derived from the current market -
rents and investment property yields for comparable real estate, adjusted if necessary for any difference in nature,
location or condition of the specific asset. No depreciation is provided. Change in fair value is recognised in the
Profit and Loss Account.

Debtors
Trade and other debtors are recognised at the settlement amount. Prepayments are valued at the amount prepaid.

Cash at bank and in hand
Cash at bank and cash in hand includes cash and short term highly liquid investments.

Creditors and provisions

Creditors and provisions are recognised where the company has a present obligation resulting from a past event that
will probably result in the transfer of funds to a third party and the amount due to settle the obligation can be measured
or estimated reliably. Creditors and provisions are normally recognised at their settlement amount after allowing for
any trade discounts due.

13



IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

1.

ACCOUNTING POLICIES (continued)

Foreign currencies A

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at rates of exchange
ruling at the balance sheet date.

Transactions in foreign currencies are translated into sterling at the rates ruling on the date of the transaction.
Exchange gains and losses are recognised in the Statement of Financial Activities.

Financial instruments

The Company only has financial assets and financial liabilities of the kind that qualify as basic financial instruments.

Basic financial instruments are initially recognised at transaction value and subsequently measured at their settlement
value.

14



IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

2. INVESTMENT INCOME

Rental income
Interest and dividend income

3. EXPENDITURE

Costs of raising funds
Interest payable

Property expenses

Investment management costs

Charitable activities

Donations made to charitable institutions (per

appendix I)

4. NET EXPENDITURE

This is stated after charging:
Auditor’s remuneration

. Audit fees

. Non-audit services

Group Charity
Unrestricted funds Unrestricted funds
2025 2024 2025 2024

£ £ F 3
246,734 400,444 63,533 178,842
94,201 112,695 . 193,419 213,697
340,935 513,139 256,952 392,539
Group Charity
Unrestricted funds Unrestricted funds
2025 2024 2025 2024
£ £ £ £
132,500 135,000 - -
164,756 163,435 84,556 100,299
1 10,050 123,134 110,050 123,134
407,306 421,569 194,606 223,433
809,962 808,739 809,962 808,739
1,217,268 1,230,308 1,004,568 1,032,172 .
Group and Charity
2025 2024
£ 5
15,150 14,150
1,175 1,100

During the year, no directors received any remuneration (2024: £Nil).
During the year, no directors received any benefits in kind (2024: £Nil)

During the year, no directors received any reimbursement of expenses (2024: £Nil).

There were no staff employed in the current or preceding year.
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IAN MACTAGGART CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

5. INVESTMENT PROPERTIES - FREEHOLD Freehold
investment
properties

Group £

At 1 May 2024 and 12,716,337
Revaluation loss (646,338)
at 30 April 2025 12,069,999

Total

Charity £

At 1 May 2024 and 7,896,337
Revaluation loss (646.338)
at 30 April 2025 7,249,999

" The properties are held at market value of £12,069,999 as at 30 April 2025. The market value has been determined by
the directors, on an open market value for existing use basis. The directors have assessed the market value of the
investment properties at 30 April 2025 and have based their valuation on a number of assumptions including future
rental income and comparisons for sales in the locality. The freehold properties held by the Charity are owned equally
by Mactaggart Third Fund and lan Mactaggart Charitable Trust. The above valuation represents the Charity’s 50%
share of the market value.

S5a. INVESTMENT PROPERTY - LEASEHOLD Leasehold
investment
Group & Charity i property
£
At 1 May 2024 : 50,962
Depreciation ] (8,273)
At 30 April 2025 ' 42,689

The leasehold property, which is owned equally by Mactaggart Third Fund and Ian Mactaggart Charitable Trust is stated
at-cost less depreciation. The value represents the group’s 50% share of the cost less depreciation figure.

6. FIXED ASSET INVESTMENTS

Group and charity £
Market value or cost

At 1 May 2024 6,108,457
Additions at cost 549,913
Disposal proceeds (153,043)
Loss on revaluation (1,153,914)
At 30 April 2025 - 5,351,413
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IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

7.

INVESTMENT IN SUBSIDIARY - CHARITY 2025 2024
£ £

Shares in subsidiary:

IMT Roger Limited 1,400,000 1,400,000

The company owns 100% of the share capital of IMT Roger Limited (Company Number: 09833525; Registered Office
Address: 2 Babmaes Street, London, United Kingdom, SW16 6HD). IMT Roger Limited was incorporated on 20
October 2015 and its profits are donated under gift aid to the charity. The donation is recognised when the profits are

transferred. Its trading results, extracted from its audited accounts were as follows: '

Year to Year to
IMT Roger Limited 30 April 30 April
2025 2024
£ £
Turnover 183,201 221,602.
Property Costs (80,200) (63,137)
Interest payable and expenses (232,717) (236,002)
Profit/(loss) before tax (128,716) (77,537)
Share capital 1,400,000 1,400,000
Profit and loss reserve (371,029) (242,313)
Net assets 1,028,971 1,157,687
DEBTORS Group Charity
2025 : 2024 2025 2024
£ £ £ £
Due within one year .
Other debtors 157,484 90,736 153,734 164,522
Amounts due from subsidiary - - 1,717,746 1,652,817
157,484 90,736 1,871,480
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IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

10.

11.

CREDITORS: amounts falling due within one year

Group Charity
2025 2024 2025 2024
£ £ £ £
Other creditors and accruals 110,477 201,975 110,477 201,975
Deferred income 65,442 65,442 65,442 65,442
175,919 267,417 175,919 267,417
CREDITORS: amounts falling due within one year (continued)
' Group Charity
2025 2024 2025 2024
Deferred income £ £ £ £
Brought forward at 01 May 2024 65,442 65,442 65,442 65,442
Released in the year - - - -
Deferred in the year - - - -
’ Carried forward at 30 April 2025 ) 65,442 65,442 65,442 65,442
CREDITORS: amounts falling due after
. oneyear Group Charity
2025 2024 2025 - 2024
£ £ £ £
Bank loans (see note 11) 2,100,000 2,100,000 - -
LOANS
The company have the following commitments to repay loans:
Group ; Charity
2025 - 2024 2025 2024
£ £ £ £
Due within one year - - - -
Between two and five years 2,100,000 2,100,000 - -
2,100,000 2,100,000 - -

The current loan facility is secured over the Roger Street property held by the group. The Loan is repayable in full
on the date falling 60 months after the date the Loan is first drawn down, at an interest rate of 6.31% per annum.
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IAN MACTAGGART CHARITABLE TRUST
NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

12. STATEMENT OF

FUNDS

Current year Brought " Carried
forward Income Expenditure Losses forward

Group £ £ £ £ £

Unrestricted funds

General funds 17,596,682 1,588,406 (1,217,268) (1,800,252) 16,167,568
Brought Carried
Forward Income Expenditure Losses Forward

Charity £ £ £ £ £

Unrestricted funds

General funds 17,838,994 1,504,423 (1,004,568) (1,800,252) 16,538,597

Prior year Brought ) " Carried
forward Income Expenditure Gains Forward

Group £ £ £ £ £

Unrestricted funds

General funds 18,032,010 1,420,730 (1,230,308) (625,750) 17,596,682
Brought Carried
forward Income Expenditure Gains Forward

Charity £ £ £ £ £

Unrestricted funds

General funds 18,196,787 1,300,130 (1,032,173) (625,750) 17,838,994

13. RELATED PARTY TRANSACTIONS

The directors of the Company are also directors of the Mactaggart Third Fund (MTF). Whilst the Directors
overlap between the two charities, MTF do not exercise control over the Company. The Company has joint
holdings in certain properties with MTF. As at the balance sheet date an amount of £111,748 was due from MTF

(2024: £108,676 due to MTF).

The company owns 50% of MacCharities Limited, a company in which certain directors of the lan Mactaggart
Charitable Trust are also directors. At the balance sheet date, the value of the company’s investment was £295,564
(2024: £295,564) which relates solely to the investment in The Nadler Liverpool LLP a limited liability partnership.

The company established a subsidiary company, IMT Roger Limited, on 20 Octbber 2015. The company owns 100%

of the share capital of IMT Roger Limited of £1,400,000. At 30 April 2025, the company was due from £1,717,746
(2024: £1,730,354) to IMT Roger Limited which carries an interest charge of 7%.
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IAN MACTAGGART CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE YEAR ENDED 30 APRIL 2025

14.

LEASES

The minimum lease receipts under non-cancellable operating leases to be received:

Within one year
Between two and five years
After five years

Group
2025 2024
£ £
206,955 173,831
402,862 7,833
8,021 -
617,838 181,664

20

Charity
2025

16,625
38,062
8,021

62,708

2024

28,031
7,833

35,864



IAN MACTAGGART CHARITABLE TRUST
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 30 APRIL 2025

APPENDIX 1

Donations £

Alcohol Research

Ananimi Birmingham Women’s Centre
Atlantic Salmon Trust

Bahamas National Trust

Barbican Centre Trust

Battens Disease Family Association
Become ]

Bigvision Community
Breakthrough T1D

Building Trust International
Bumblebee Conservation Trust
Campaign Against Anti Semitism
Cary Institute of Ecosystem Studies
Centre for Alternative Technology
Centre for Women’s Justice
Checkerboard Foundation
Children’s Heart

Chira

Clintel

CO2 Coalition

Continuing Community Care
Corner Food Pantry

Cure Parkinson’s

David Sheldrick Wildlife Trust
Eastbourne College

Family Businesses UK

Fare Share UK

Felix Project

Filia

Focusing on Philanthropy
Freedom From Torture

Friends of Scoville

Global Warming Policy Foundation
Hayar Charitable Trust

Health Navigator

Hebridean Whale Dolphin Trust
Housatonic Youth Services
Institute of Cancer Research
International Otter Survival Fund
Islay High School

Islay Natural History Trust

Islay Pipe Band

Jane Austen

John Mactaggart Trust

Jo Shire Memorial Trust

Kilbery 1821 Charitable Trust
Kulen Outreach

Little Village

London’s Air Ambulance
Macmillan Cancer Support
Mactaggart Leisure Centre

Marine Conservation Centre

Mid Argyll Youth Development Services
Moorfields Eye Charity

MS Society

Museum of Brexit
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1,500
5,000
5,000
1,582
2,500
2,000
5,000
1,540
3,000
1,000
2,000

-5,000

5,551
2,750
4,000
5,685
4,500
2,000
3,000
9,133
150
4,055
500
3,000
1,000
5,000
2,000
1,500
12,500
31,693
6,500
3,741
5,000
3,000
12,367
5,000
3,826
750
1,000
2,500
1,500
1,000
5,000
2,500
3,000 -
1,000
68,998
2,500
10,000
7,514
2,500
1,000
22,000
1,000
7,000
1,000



IAN MACTAGGART CHARITABLE TRUST APPENDIX I
NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 30 APRIL 2025

Donations £
Museum of Islay 2,500
MYCOS Cyber Café 15,000
National Lobster Hatchery 2,000
Omnibus Clapham 55,137
Omnibus Theatre 3,131
Open Seas Trust 8,000
Oxfordshire Community Foundation 21,000
Pancreatic Cancer 200
Parkinson’s UK 500
Place2Be 2,500
Polruan Trust 5,000
Practical Action 2,750
Project Sage 6,312
Project Seapram 4,000
Rape Crisis England & Wales 3,500
Rape Crisis Scotland 2,000
Reach Charity 1,000
Refuge 3,000
Reprieve 1,000
RNLI 2,500
Ronald Macdonald House 769
ROSA 6,500
Royal Hospital Chelsea Appeal 5,000
Royal Marsden Cancer Charity 4,750
Salisbury Volunteer Ambulance 6,426
SASRA 20,000
Scottish Gamekeepers Association 5,500
Sex Matters for Everyone 5,000
Skipness Village Hall Community 500
Slough Immigration Aid Unit 2,863
Smart Works 2,500
SOAR 4,889
Southall Black Sisters Trust 4,000
Special Forces Benevolent Fund 2,000
St. John’s Church Port Ellen 5,000
Suicide & Co 70,000
Survivor Space Oxfordshire 4,000
Tarket Academy GP Fund 150
Teenage Cancer Trust 2,500
The Big Give 1,000
The Forward Trust 2,000
The Injustice Foundation 100,000
The Nia Project 4,000
The Russell Trust 5,000
The Shannon Trust 5,000
The Soho Theatre 1,500
The Teapot Trust 5,000
Time to Talk West Berkshire 500
Tommy’s 4,000
Tower Hamlets Law Centre 10,000
Trees for Cities 3,000
Trinity College Cambridge 1,000
Turtle Key Arts 7,000
Under One Roof 250
Victoria and Albert Museum 1,000
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IAN MACTAGGART CHARITABLE TRUST
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 30 APRIL 2025

APPENDIX 1

Donations

Voice of Domestic Workers

We Are Beyond

Whitley Fund for Nature

Wilfred Weber Counselling Support
Winston’s Wish

Women for Refugee Women
Women in Prison

Women in Sport

Women's Aid

Total
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£

1,000
5,000
3,000
2,000
10,000
3,000
19,000
2,000
7,000

809,962



