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Eileen Kidney’s Trust for St Paul’s Cathedral

Report of the Trustees for the year to 30 June 2025

The trustees present their report and accounts for the year ended 30 June 2025. The report and accounts have been
prepared in accordance with the charity’s trust deed and with the accounting policies set out on page 10.

Structure, Governance and Management

Constitution
Will dated 18 August 1998 by_ho died on 9 July 200ge =i
dated 20 May 199¢ and 30 August L9599 respectively, veea or Arrangement reiauve to the estate of the lat

dated 26 October 2001.

Note:
On 4 March 2009 the trustees agreed, under the terms of the Charities and Trustee Investment (Scotland) Act 2005 Section

39 (1), to the transfer into the trust the capital funds of the Misses Clunie Charitable Trust for St Paul's Cathedral, following
consent from the Cffice of the Scottish Charity Regulator (OSCR). The total funds transferred amounted to £2,093.

Appointment of trustees
Trustees are nominated by the then existing trustees and their appointment confirmed by formal Deed of Assumption.

Trustee induction and training

The trustees deal appropriately as regards induction and training on new trustees being appointed. This includes awareness
of a trustee’s respensibilities, the governing document, administrative procedures, and the history and philosophical approach
of the charity. A new trustee receives copies of the previous year’s accounts, minutes of recent trustee meetings and a copy
of the OSCR booklet “Guidance and Good Practice for Charity Trustees”, if appropriate.

Organisation
The day-to-day administration is carried out by Thorntons Law LLP, as agents for the Trust. The Trustees meet as and when

required 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.

Objectives and Activities

Purposes

For the benefit of the Vestry of the Cathedral Church of St Paul, High Street, Dundee; for the works, maintenance or other
purposes of the Cathedral in such a manner or way as the said Vestry shall determine provided the said Vestry shall at the
time of payment be (i) a charitable institution, and (ii) in communion with the Scottish Episcopal Church.

In December 2023 the Trustees resolved to guarantee that, moving forward, there would be 2 half yearly payments of
£40,000 and a balancing payment at the end of each year.

Achievements and Performance

Financial Review

The results for the year are set out on pages 6 and 7. Distributions totaling £87,212 (2024 - £80,000) were paid to the
Cathedral Church of St Paul.



Eileen Kidney’s Trust for St Paul’s Cathedral

Report of the Trustees for the year to 30 June 2025 (cont)

Investment Policy and Performance

There are no restrictions in the Deed on the trustees’ power to invest.

(i) The portfolio is medium-risk with the aim being for long-term steady capital and income growth, preserving the
values of bath in real terms.

The performance of the portfolio is measured against the MSCI PIMFA Balanced Growth Index. The performance is
reviewed atthe annual Trustees meeting each year.

(ii) Investments should be targeted long term as to approximately 20% in Gilts Corporate Bonds or equivalent
Alternatives, and 80% in equities, split 60% as to UK equities and 20% as to World ex UK equities. The 60% UK
equities should be split as to approximately 85% in FTSE100 companies, and 15% in FTSE250 companies. Any
collective investments should help give exposure to markets and geographical regions which the equities do not
cover.

(iii)  The target minimum value of any one holding should be around £25,000.

(iv)  The aim is for an overall dividend return of around £100,000 net.

Reserves Policy

The reserves of the trust originate from the initial bequest, together with growth in the value of investments and accumulated
revenue. The trustees have adopted a reserves policy that ensures the continuing ability of the Trust to meet its objectives.
The level of free reserves held at 30 June 2025 was £141,719 (2024 - £110,077).

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

Approved by the trustees:




Eileen Kidney’s Trust for St Paul’s Cathedral

Independent Examiner’s report to the trustees of Eileen Kidney’s Trust for St Paul’s Cathedral
I report on the accounts of the charity for the year ended 30 June 2025 which are set out on pages 6 to 10.

This report is made to the trustees, as a bady, in accordance with the terms of my engagement. My work has bheen
undertaken to enable me to report my opinion as set out below and for no other purpose. To the fullest extent permitted by
law I do not accept or assume responsibility to anyone other than the trustees, as a body, for my work or for this report.

Respective responsibilities of trustees and examiner

The trustees are responsible for the preparation of the accounts in accordance with the terms of the Charities and Trustee
Investment (Scotland) Act 2005 (the 2005 Act”) and the Charities Accounts (Scotland) Regulations 2006 (as amended) (‘the
2006 Regulations”). The trustees consider that the audit requirement of Regulation 10(1) (a) to (c) of the 2006 Regulations
does not apply. It is my responsibility to examine the accounts as required under section 44(1) (c) of the 2005 Adt and to
state whether particular matters have come to my attention.

Basis of independent examiner’s statement

My examination is carried out in accordance with regulation 11 of the 2006 Regulations. An examination includes a review of
the accounting records kept by the charity and a comparison of the accounts presented with those records. It also includes
consideration of any unusual items or disclosures in the accounts, and seeks explanations from the trustees concerning any
such matters. The procedures undertaken do not provide all the evidence that would be required in an audit, and
consequently I do not express an audit opinion on the view given by the accounts.

Independent examiner's statement
In the course of my examination, no matter has come to my attention:

1. which gives me reasonable cause to believe that in any material respect the requirements:
e to keep accounting records in accordance with section 44(1) (a) of the 2005 Act and Regulation 4 of the
2006 Regulations, and
e to prepare accounts which accord with the accounting records and comply with Regulation 9 of the 2006
Regulations
have not been met, or;

2. to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to be
reached.

2025






Eileen Kidney’s Trust for St Paul’s Cathedral

Statement of Balances as at 30 June 2025

Schedule/
Appendix

Cash on deposit and on hand
Opening balance
Surplus for year

Closing balance

Reserves

Unrestricted Funds

Investments

As valued at 30.06.25 App. 2

Estimated Liabilities as at 30.06.25

Henderson Loggie LLP, Independent Examination fee
Thorntons Investment Management Limited, Balance of Investment fee
St Paul’s Cathedral — balance of Revenue

2025 2024
£ £
121,271 112,927
35,622 8,344
156,893 121,271

156,893 121,271
2,926,802 2,933,252
726 660
3,353 3,322
11,095 7,212
15,174 11,194
























