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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS’ REPORT
For the vear ended 30 September 2025

The Directors (who are also charity trustees for the purposes of charity law) present their Annual Report together with the audited
financial statements of the company for the year 1 October 2024 to 30 September 2025. The Annual Report serves the purposes
of both a Trustees' report and a Directors' report under company law. The Directors confirm that the Annual Report and financial
statements of the charitable company comply with the current statutory requirements, the requirements of the charitable
company's governing document and the provisions of the Statement of Recommended Practice (SORP) applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS102) (effective 1 January 2019).

Since the company qualifies as small under section 382 of the Companies Act 2006, the Strategic Report required of medium
and large companies under the Companies Act 2006 (Strategic Report and Directors' Report) Regulations 2013 has been omitted.

OBJECTIVES AND ACTIVITIES
Policies and objectives

Mission

Through a long-term international volunteering experience, Project Trust empowers young people to develop their confidence,
resilience, awareness and leadership skills. Engaging in cross cultural exchange our Volunteers have a positive impact within
host communities and share their learning when they return.

Vision
Generations of empowered young people who are responsible and active global citizens.
The principal activity of Project Trust is to act as an educational charity by providing young people with an opportunity to

understand an international community. This is achieved by the young Volunteers immersing themselves in the community and
living and working there for a year.

The charitable company's four main objectives are:
e to give young people the opportunity to learn about a wider community than that in which they have lived so far, in a
country with a different culture to their own, and for a length of time which enables them to appreciate the complete

cycle of the seasons.

e to let them learn to use their imagination and skills by undertaking work which they may never have done before, to
take up new interests and to utilise their initiative and resourcefulness to help others.

e to return with an objective appreciation of both the international community they lived in and their home community,
to use their newly learned skills to benefit others and to have a clearer picture of what they want to achieve in the
future.

e to help others at home to understand the culture of countries outside their normal experience.

There have been no changes in these objectives during the year.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS’ REPORT (CONTINUED)
For the vear ended 30 September 2025

ACHIEVEMENTS AND PERFORMANCE
Review of activities

Project Trust has 59 years of experience in the field of international volunteering. Established as an educational charity
in 1967, Project Trust has spent over five decades inspiring and empowering young school leavers to embark on a long
term, structured volunteering placement in either Africa, Asia, Oceania or the Americas.

Project Trust strongly believes in the power it has to change lives. Providing young people with the unique opportunity
to live and work in a community and culture so very different from their own, for a sustained period, affords the charity
the chance to develop and influence the global citizens of the future.

Returned Volunteers have the capacity to change the world because their Project Trust experience enables them to
develop a lifelong passion for equality, social justice and environmental sustainability. In a world that has seen rising
populism and nationalist xenophobia, Project Trust's vision of global citizenship and cultural exchange is more essential
than ever.

During the year Project Trust remained committed to only operating in countries and locations where there were no
Foreign, Commonwealth & Development Office (FCDO) travel restrictions or US State Department Level 4 (do not
travel) advisories. In 2024/25 Project Trust continued to operate in Ghana, Senegal, Malawi, Honduras, Thailand,
Cambodia, Japan, China, Peru, South Africa, India and Namibia, offering young people a relatively diverse placement
option and experience.

Project Trust continued to face unprecedented challenges throughout the year, specifically around the recruitment of a
more sustainable number of Volunteers. A number of external factors, including a cost-of-living crisis, economic
uncertainty and the continued war in Ukraine all contributed to the charity’s ability to recover from the impact of the
COVID-19 pandemic.

In response to the challenges the Trustees agreed to liquidate some fixed assets, no longer fully utilised by the charity,
in order to invest directly in operational activity.

In recognition of the continued challenges facing the charity the Project Trust Board of Trustees made a further decision
in the summer of 2024 to liquidate all of the Project Trust’s property portfolio, to include three domestic residential
properties plus the Hebridean Centre and adjoining land.

The 2024/2025 financial year has resulted in an operational deficit of £270,903 before investment gains of £40,257, and
excluding a gain on disposal of fixed assets of £45,636. Whilst this was forecast and manageable in the short term it is
certainly not sustainable were it to be repeated over future years.

The Trustees of Project Trust are confident that the sale of the remaining properties belonging to the charity will generate
sufficient funds, rebuild reserves and reduce overhead costs in order to secure the long term future of Project Trust.

Significant donations received in recent years have resulted in Project Trust holding an investment portfolio valued at
£650,164 at 30 September 2025. Project Trust also has a property asset portfolio valued at £1,600,000 at 30 September
2025 which is well in excess of the current value in the accounts.

Fundamental to Project Trust’s financial security is Volunteer numbers. Failure to recruit a sufficient number of
Volunteers each year seriously impacts the charity’s financial viability.

The challenges to recruit the numbers required lie in Project Trust’s ability to adapt to the changing needs, desires and
expectations of young people, ability to reach Project Trust’s target audience effectively and having sufficient resources to
meet the required demand.

The executive team, together with the Board of Trustees, have committed to continue with a comprehensive review of the
future size, shape and model of the charity in order to further safeguard its future viability.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS’ REPORT (CONTINUED)
For the vear ended 30 September 2025

ACHIEVEMENTS AND PERFORMANCE (CONTINUED)
Investment policy and performance

Under the Memorandum and Articles of Association, the charitable company has power to make any investment that the
Directors deem appropriate. The Directors' objectives are to invest the funds with a view to the generation of income and
capital growth from the portfolio of investments. The Directors consider that this policy is best achieved by a range of
investments. The Directors have appointed professional investment advisors and receive regular and detailed reports from them.

FINANCIAL REVIEW
Going concern

Project Trust continues to recover slowly from the impact of the Pandemic with 97 Volunteers travelling to their
International projects in 25/26. We are looking at shorter programme placements and have invested in digital recruitment
to increase the number of young people annually within the next 2 to 3 years, this will provide a strong base for the
sustainability of Project Trust and allow it to meet its objectives over the long term.

The Directors and senior leadership team continue to monitor closely the charity’s financial performance by using up to
date management information, budgets and longer-term forecasts and cashflows to ensure the charity has sufficient
resources to meet its liabilities. We continue to have success in applying for and receiving grant funding and the Directors
ensure costs are tightly controlled and reduced when necessary. During the year one of the properties was sold and this has
provided cash resources to invest in the recruitment of Volunteers and support international projects. The Board of Trustees
continue to seek to liquidate all of the Project Trust’s property portfolio and review the assets of the charity to ensure they
are being put to best use to support their objectives.

After making appropriate enquiries, the Directors have a reasonable expectation that the charity has adequate resources to
continue in operational existence for at least 12 months from the date of approval of these accounts. For this reason, they
continue to adopt the going concern basis in preparing the financial statements.

Reserves Policy

It is the policy of Project Trust to maintain reserves sufficient for its continuing operation. The Board aim to maintain
sufficient funds to allow the charitable company to continue to support Volunteers overseas for a period of twelve months
if no income were generated.

Reserves are allocated into unrestricted, designated and restricted funds. At 30 September 2025 total reserves were
£1,467,587 of which £734,689 was restricted and £732,898 unrestricted in nature. The 'free reserves' of the charitable
company at 30 September 2025, being those unrestricted funds not invested in fixed assets or designated for a specific
purpose, was £31,789.

Restricted

The Volunteer Fund is restricted and is to be used to assist both Scottish Volunteers and Volunteers with a disability or in
a condition of need, hardship or distress.

The Pilkington Fund is restricted and is to be used for any Volunteer in need of assistance and support as part of their
international project placement.

The Sir James Knott (Samares Fund) is restricted to cover a fully funded post to recruit in the North East of England region.

The A & N Ferguson Charitable Trust Fund is restricted and represents monies received to assist Volunteers unable to raise
the full sponsorship income.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS’ REPORT (CONTINUED)
For the vear ended 30 September 2025

FINANCIAL REVIEW (CONTINUED)
Financial Risk Management Objectives and Policies

A net expenditure of £118,127 after £40,257 of investment gains arose for the year ended 30 September 2025 which was
made up of a restricted net income of £25,531 and an unrestricted net expenditure of £143,658. This reflects the reduced
number of Volunteers signing up for new programmes.

We are continuing to focus on recruitment and ways of generating additional sources of income. With additional investment
approved by the directors, grant funding secured and the opening of additional countries with an aim to continue to grow
Volunteer numbers as well as maximizing digital engagement and exploring shorter term options, Trustees believe that the
organisation has sufficient financial resources to continue to deliver on its objectives.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

Project Trust was founded in 1967 as an educational charity and was subsequently incorporated as a charitable company,
limited by guarantee, on 16 December 1996. In 2012 the charitable company updated its Memorandum and Articles of
Association to incorporate the provisions of the Companies Act 2006. At the same time it updated and formalised its
governance documents to ensure these reflected best practice. In the event of the charitable company winding up, members
liability is limited to £1 each.

The company is a recognised charity in Scotland under number SC025668.

Methods of appointment or election of Directors

The management of the company is the responsibility of the Directors who are elected and co opted under the terms of the Articles
of Association. One third of the Directors retire by rotation annually.

The Board of Directors will seek to recruit Directors who have specialist skills and knowledge that can contribute to the work of
the charitable company. New appointments to the Board are made as necessary by the continuing Directors.

Organisational structure and decision-making policies
The charitable company is under the control of the Board of Directors who meet on a quarterly basis and are responsible for its

strategic direction and policy. The day to day control of the charitable company is conducted through the Chief Executive Officer,
Ms I Emerson. Sub-Committees are formed to manage specific areas and report thereon to the Board.

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

Policies adopted for the induction and training of Directors

The charitable company has reviewed its policies relating to induction and training to comply with the guidelines and
recommendations from the Office of the Scottish Charity Regulator (OSCR). This ensures that its policies are sufficient to
meet the training needs of its Directors and staff and continues to maintain the highest possible standards of service delivery.

The charitable company also ensures that the Directors receive the latest guidance notes issued by OSCR and attend
seminars as appropriate. The Directors have also been updated on their responsibilities under the Companies Act 2006.

Pay policy for key management personnel

The Remuneration Committee is convened to propose and review annually for board approval future remuneration for the
Management team, including pension rights and any compensation payments.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS' REPORT (CONTINUED)
For the vear ended 30 September 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

Related party relationships

There were no other related party transactions during the year other than those requiring to be disclosed in the notes to the
financial statements.

Risk Management

Project Trust Safeguarding Statement

Project Trust is dedicated to providing a safe and secure environment for all staff, Volunteers and clients who access its
services and expects all staff, Volunteers and stakeholders to demonstrate a commitment to Safeguarding.

Project Trust has zero tolerance to any forms of harassment, bullying or exploitation of any kind against the communities
we work with, our partners, our staff or our Volunteers.

All Project Trust Volunteers receive comprehensive training and safety briefings on issues such as children's rights,
safeguarding, gender relations, cultural orientation and Project Trust's Code of Conduct. All members of staff, host families
and project partners receive safeguarding training and all UK staff are subject to UK Protection of Vulnerable Group (PVG)
checks before engaging in any work with young people. Although PVG checks are not available in the countries where we
work, we also do pre-departure background checks on all our Volunteers.

We take all complaints and allegations extremely seriously, and all reported incidents are fully investigated. All serious
safety, medical and safeguarding incidents, and allegations of sexual harassment or assault, are reported to our Board of
Trustees, maintaining confidentiality where necessary. Where appropriate, Project Trust will report incidents to OSCR and
other necessary authorities.

Prior to the commencement of a new country programme, Project Trust conducts risk assessments, both at a country level
and specifically for every community that our Volunteers will work and/or live in. All International Representatives receive
comprehensive emergency training and know who to contact at Project Trust to report any concerns they may have over
safeguarding issues.

Project Trust has made available to all staff, Board Trustees, International Representatives, Partners and Volunteers a
confidential email address: safeguarding@projecttrust.org.uk

Our International Programmes Team members are in regular communication with our International Representatives,
providing our Volunteers with the opportunity to request confidential communications either in- country or with Head
Office on the Isle of Coll. Our International Representatives are also in regular communication with Project Trust Head
Office regarding any ongoing incidents or issues in our communities. Senior staff support and contact is provided 365 days
a year.

Project Trust takes its duty of care to staff, Volunteers and the communities we work with extremely seriously.

To ensure that we operate within the most robust policies, Project Trust is committed to ensuring that full and
comprehensive reviews of its systems and processes are carried out on a regular basis. These reviews are undertaken both
internally and by an independent panel when appropriate. If any gaps are identified, we work to address these as a matter
of urgency.

Throughout any review process, we will continue to work in collaboration with other organisations in the sector to ensure
that best practice is shared and that we are continually learning from each other.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS' REPORT (CONTINUED)
For the vear ended 30 September 2025

STRUCTURE, GOVERNANCE AND MANAGEMENT (CONTINUED)

Risk Management (continued)

Project Trust Safeguarding Statement (continued)

Operational

One of the greatest risks for the charity is the failure to recruit sufficient Volunteer numbers to underwrite expenditure.
Numbers fluctuate year on year and it is difficult to predict how successful recruitment will be in any given year. The
influences on our recruitment strategy are many and varied and continually under scrutiny and review.

In order to mitigate the risks to the charity the Trustees continue to invest in the transfer to digital recruitment and selection
as well as offering advice and guidance where necessary.

Focus has also been placed on the implementation of more effective central fundraising initiatives to reduce the reliance on
Volunteer fundraising.

The Trustees continue to monitor the fundraising target for Volunteers on an annual basis, this has remained for the
forthcoming year. The Trustees are committed to ensuring that the Project Trust experience remains attractive and open to
all young people regardless of circumstance.

Hazard
The Trustees recognise that the risks associated with international volunteering are wide ranging. The Trustees offer Project

Trust considerable expertise in this area and the organisation's approach to health & safety, safeguarding & child protection
and risk assessment is regularly scrutinised.

The recommendations from the independent review of risks presented to the Board in December 2018, updated in 2021,
has formed the basis of a framework on risk going forward. Advice and guidance from other external agencies is also sought
on a regular basis.

Financial

The Trustees continue to support the Finance Director to ensure that Project Trust's financial systems and policies are robust
and transparent. The Trustees receive timely and accurate financial information and a separate sub-committee of the Board
reviews the financial position of the charity on a quarterly basis. Cash flow forecasts are scrutinised and guidance on steps
to take to mitigate any risk to Project Trust's financial stability are debated at every Board meeting.

Independent advice is secured on Project Trust investments.

Strategic

Investment in staff operating at all levels within Project Trust continues to be an organisational priority.

Plans for future periods

The Trustees' immediate priority is to continue to monitor cashflow, income and expenditure, whilst providing the appropriate

resources to the team to steadily increase the Volunteer numbers. During this period the Trustees will maintain the 12 country
programme and explore the potential to open new countries as and when Volunteer numbers improve.
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PROJECT TRUST
(A Company Limited by Guarantee)

DIRECTORS’ REPORT (CONTINUED)
For the vear ended 30 September 2025

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors (who are also the directors of the company for the purposes of company law) 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. Under company law, the
Directors 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 company and of its incoming resources and application of resources, including its income and expenditure,
for that period. In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
e observe the methods and principles of the Charities SORP (FRS 102);
e make judgements and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards (FRS 102) 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 presume that the company
will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at anytime the financial position of the 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 (as amended). They are also responsible for safeguarding
the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Disclosure of information to auditor

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

e 5o far as that Director is aware, there is no relevant audit information of which the charity's auditor is unaware, and

o that Director has taken all the steps that ought to have been taken as a Director in order to be aware of any relevant
audit information and to establish that the charity's auditor is aware of that information.

Auditor

A resolution to re-appoint CT Audit Limited as auditor will be proposed at the next general meeting.

Approved by order of the members of the board of Directors and signed on their behalf by:

Foburt Prakluy

Mr. R Beckley

26 June 2026
Date:
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PROJECT TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF PROJECT TRUST
Opinion

We have audited the financial statements of Project Trust (the 'charitable company') for the year ended 30 September 2025
which comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows and the related notes,
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 Reporting Standard applicable in the UK and Republic of Ireland'(United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

e give atrue and fair view of the state of the charitable company's affairs as at 30 September 2025 and of its incoming
resources and application of resources, including its 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, 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 International 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 charitable company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the United Kingdom, including the Financial Reporting Council'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 Directors' 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 charitable company'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 Directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the Annual Report other than the financial statements and our
Auditor's Report thereon. The Directors are responsible for the other information contained within the Annual Report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon.

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 course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.
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PROJECT TRUST
(A Company Limited by Guarantee)

INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF PROJECT TRUST (CONTINUED)

Opinion 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' Report for the financial year for which the financial statements are prepared
is consistent with the financial statements;

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 our knowledge and understanding of the charitable company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters in relation to which Companies Act 2006 and the Charities
Accounts (Scotland) Regulations 2006 (as amended) require us to report to you if, in our opinion:
e adequate and proper accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of Directors' remuneration specified by law are not made; or
e 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 Directors' Report and from the
requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement, the Directors (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 Directors 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 Directors are responsible for assessing the 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 Directors either intend to liquidate the 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

We have been appointed as auditor under section 44(1 )(c) of the Charities and Trustee Investment (Scotland) Act 2005
and under the Companies Act 2006 and report in accordance with the Act and relevant regulations made or having effect
thereunder.

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:

10
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PROJECT TRUST
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS Of PROJECT TRUST (CONTINUED)

We gained an understanding of the legal and regulatory framework applicable to the charitable company and the sector in
which it operates and considered the risk of acts by the company which were contrary to applicable laws and regulations,
including fraud. This included but was not limited to the Charities and Trustee Investment (Scotland) Act 2005, the Charities
Accounts (Scotland) Regulations 2006 and the Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their financial statements in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102).

We focused on laws and regulations that could give rise to a material misstatement in the charitable company’s financial
statements. Our tests included, but were not limited to:
e enquiries of key management personnel about any known or suspected instances of non-compliance with laws and
regulations and fraud;
e reading any available correspondence with regulators including OSCR;
e review of minutes of board meetings;
e challenging assumptions and judgements made by management in their significant accounting estimates, in
particular in relation to depreciation rates and the impairment of properties; and
e auditing the risk of management override of controls, including through testing journal entries and other
adjustments for appropriateness.

Because of the inherent limitations in 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 laws and regulations. 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.

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, and to the charitable company's trustees, as a body, in accordance with section 44(1)(c) of the
Charities and Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland) Regulations
2006 (as amended). Our audit work has been undertaken so that we might state to the members and the charitable
company’s trustees those matters we are required to state to them in an auditors' 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, its
members as a body, and its trustees as a body, for our audit work, for this report, or for the opinions we have formed.

Stowmn, Swilliv

Steven Smillie CA (Senior Statutory Auditor)
for and on behalf of CT Audit Limited
Chartered Accountants and Statutory Auditor
61 Dublin Street

Edinburgh

EH3 6NL

26 June 2026
Date: v
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PROJECT TRUST
(A Company Limited by Guarantee)

STATEMENT OF FINANCIAL ACTIVITIES
For the vear ended 30 September 2025

Restated
Unrestricted Total Total
Restricted funds funds funds funds
2025 2025 2025 2024
Note £ £ £ £
Income from:
Donations and legacies 4 102,831 215,609 318,440 165,838
Charitable activities 5 - 668,773 668,773 635,987
Other trading activities 6 - 21,423 21,423 9,821
Investments 7 11,624 7,916 19,540 20,882
Other income 8 - 53,980 53,980 11,567
Total income 114,455 967,701 1,082,156 844,095
Expenditure on:
Raising funds 9,10 3,466 88,918 92,384 90,401
Charitable activities 11 117,997 1,030,159 1,148,156 1,118,511
Total expenditure 121,463 1,119,077 1,240,540 1,208,912
Net expenditure investments before
net gains on investments (7,008) (151,376) (158,384) (364,817)
Net gains on investments 32,539 7,718 40,257 44,172
Net expenditure 25,531 (143,658) (118,127) (320,645)
Transfers between funds 19 - - - -
Net movement in funds 25,531 (143,658) (118,127) (320,645)
Reconciliation of funds:
Restated total funds brought forward 709,158 876,556 1,585,714 1,906,359
Total funds carried forward 734,689 732,898 1,467,587 1,585,714

The Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 16 to 35 form part of these financial statements.

12



Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee) REGISTERED NUMBER: SC170673

BALANCE SHEET
As at 30 September 2025

Restated
2025 2024
Note £ £
Fixed assets
Tangible assets 16 701,109 842 468
Investments 15 650,164 627,288
1,351,273 1,469,756
Current assets
Debtors 17 38,616 77,304
Cash at bank and in hand 195471 170,080
234,087 247,384
Creditors: amounts falling due within one year 18 117.773) (131.,426)
Net current assets 116,314 115,958
Total net assets 1,467,587 1,585,714
Charity funds
Restricted funds 19 734,689 709,158
Unrestricted funds 19 732,898 876,556
Total funds 1,467,587 1,585,714

The financial statements have been prepared in accordance with the provisions applicable to entities subject to the small
companies’ regime.

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

Foburt Buibley

Mr. R Beckley

Date: 26 June 2026

The notes on pages 15 to 32 form part of these financial statements.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

STATEMENT OF CASH FLOWS
For the yvear ended 30 September 2025

2025 2024

Cash flows from operating activities £ £
Net cash used in operating activities (Note 22) (139,300) (543,512)
Cash flows from investing activities

Dividends, interest and rents from investments 19,540 20,882
Proceeds from the sale of tangible fixed assets 165,465 373,581
Purchase of tangible fixed assets (658) (15,790)
Proceeds from sale of investments 167,257 337,752
Purchase of investments (149,876) (75,643)
Net cash provided by investing activities 201,728 640,782
Cash flows from financing activities

Repayments of borrowing (37,037) (136,225)
Net cash used in financing activities (37,037) (136,225)
Change in cash and cash equivalents in the year 25,391 (38,955)
Cash and cash equivalents at the beginning of the year 170,080 209,035
Cash and cash equivalents at the end of the year 195,471 170,080

The notes on pages 15 to 32 form part of these financial statements.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

21

2.2

General Information

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

Accounting policies

Basis of preparation of financial statements

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

The accounts are prepared in sterling, which is the functional currency of Project Trust. Monetary amounts in these
financial statements are rounded to the nearest £1.

Project Trust 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.

Going concern

Project Trust continues to recover slowly from the impact of the Pandemic with 104 Volunteers travelling to their
International projects in 24/25. We have invested in our recruitment team and there are positive signs of momentum
with increasing numbers of candidates applying for volunteering places. We aim to be sending up to 150 young people
overseas annually within the next 2 to 3 years which will provide a strong base for the sustainability of Project Trust
and allow it to meet its objectives over the long term.

The Directors and the senior leadership team continue to monitor closely the charity’s financial performance by using
up to date management information, budgets and longer-term forecasts and cashflows to ensure the charity has
sufficient resources to meet its liabilities. We continue to have success in applying for and receiving grant funding,
some of which is restricted and cannot be used for core costs and the Directors ensure costs are tightly controlled and
reduced when necessary.

The Board of Trustees made a further decision in the summer of 2024 to liquidate all of Project Trust's property
portfolio and the Directors continue to review the assets of the charity to ensure they are being put to best use to
support their objectives.

After making appropriate enquiries, the Directors have a reasonable expectation that the charity has adequate resources

to continue in operational existence for at least 12 months from the date of approval of these accounts. For this reason,
they continue to adopt the going concern basis in preparing the financial statements.

15



Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

2.3

24

2.5

Accounting policies (continued)
Income

All income is recognised once the company has entitlement to the income, it is probable that the income will be
received and the amount of income receivable can be measured reliably.

The recognition of income from legacies is dependent on establishing entitlement, the probability of receipt and the
ability to estimate with sufficient accuracy the amount receivable. Evidence of entitlement to a legacy exists when the
company has sufficient evidence that a gift has been left to them (through knowledge of the existence of a valid will
and the death of the benefactor) and the executor is satisfied that the property in question will not be required to satisfy
claims in the estate. Receipt of a legacy must be recognised when it is probable that it will be received and the fair
value of the amount receivable, which will generally be the expected cash amount to be distributed to the company,
can be reliably measured.

Grants are included in the Statement of Financial Activities on a receivable basis. The balance of income received for
specific purposes but not expended during the period is shown in the relevant funds on the Balance Sheet. Where
income is received in advance of entitlement of receipt, its recognition is deferred and included in creditors as deferred
income. Where entitlement occurs before income is received, the income is accrued.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised at the time
of the donation.

Income tax recoverable in relation to investment income is recognised at the time the investment income is receivable.

Other income is recognised in the period in which it is receivable and to the extent the goods have been provided or
on completion of the service.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party,
it is probable that a transfer of economic benefits will be required in settlement and the amount of the obligation can
be measured reliably. Expenditure is classified by activity. The costs of each activity are made up of the total of direct
costs and shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a
single activity are allocated directly to that activity. Shared costs which contribute to more than one activity and
support costs which are not attributable to a single activity are apportioned between those activities on a basis
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and depreciation
charges allocated on the portion of the asset’s use.

Expenditure on raising funds includes all expenditure incurred by the company to raise funds For its charitable
purposes and includes costs of all fundraising activities events and non-charitable trading.

Expenditure on charitable activities is incurred on directly undertaking the activities which further the company's
objectives, as well as any associated support costs.

All expenditure is. inclusive of irrecoverable VAT.
Government grants

Government grants relating to tangible fixed assets are treated as deferred income and released to the Statement of
Financial Activities over the expected useful lives of the assets concerned. Other grants are credited to the Statement
of Financial Activities as the related expenditure is incurred.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

2.

2.6

2.7

2.8

2.9

2.10

Accounting policies (continued)
Interest receivable

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by the
company; this is normally upon notification of the interest paid or payable by the institution with whom the funds are
deposited.

Foreign currencies

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

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

Taxation

The company is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and therefore
it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the company is
potentially exempt from taxation in respect of income or capital gains received within categories covered by Chapter
3 Part 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable Gains Act 1992, to the extent
that such income or gains are applied exclusively to charitable purposes.

Intangible assets and amortization

Intangible assets are recognised where it is probable that there will be a future economic benefit and that costs can be
reliably measured. These assets are amortised on a straight line basis over its useful economic life of 10 years. Assets
are not amortised until they become operational and are subject to annual impairment reviews.

Amortisation is provided on the following basis:

Computer software - 10%

Tangible fixed assets and depreciation
Tangible fixed assets costing £500 or more are capitalised.
Tangible fixed assets are initially recognised at cost. After recognition, under the cost model, tangible fixed assets are

measured at cost less accumulated depreciation and any accumulated impairment losses. All costs incurred to bring a
tangible fixed asset into its intended working condition should be included in the measurement of cost.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

2.11

Accounting policies (continued)
Tangible fixed assets and depreciation (continued)

Depreciation is charged so as to allocate the cost of tangible fixed assets less their residual value over their estimated
useful lives.

Depreciation is provided on the following bases:

Heritable property - Not depreciated
Plant and machinery - Over 20 years
Motor vehicles - Over 5 years
Fixtures and fittings - Over 5 years
Office equipment - Over4to 10 years
Transport and equipment - Over 20 years

The residual value of heritable property is expected to be higher than the netbook value and hence no depreciation has
been charged on this asset category.

2.12 Investments

Fixed asset investments are a form of financial instrument and are initially recognised at their transaction cost and
subsequently measured at fair value at the Balance Sheet date, unless the value cannot be measured reliably in which
case it is measured at cost less impairment. Investment gains and losses, whether realised or unrealised, are combined
and presented as 'Gains/(Losses) on investments' in the Statement of Financial Activities.

2.13 Debtors

Trade and other debtors are recognised at the settlement amount after any trade discount offered. Prepayments are
valued at the amount prepaid net of any trade discounts due.

2.14 Cash at bank and in hand

Cash at bank and in hand includes cash and short-term highly liquid investments with a short maturity of three
months or less from the date of acquisition or opening of the deposit or similar account.

2.15 Liabilities and provisions

Liabilities are recognised when there is an obligation at the Balance Sheet date as a result of a past event, it is probable
that a transfer of economic benefit will be required in settlement, and the amount of the settlement can be estimated
reliably.

Liabilities are recognised at the amount that the company anticipates it will pay to settle the debt or the amount it has
received as advanced payments for the goods or services it must provide.

Provisions are measured at the best estimate of the amounts required to settle tie obligation. Where the effect of the
time value of money is material, the provision is based on the present value of those amounts, discounted at the pre-
tax discount rate that reflects the risks specific to the liability. The unwinding of the discount is recognised in the
Statement of Financial Activities as a finance cost.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

2.

2.16

2.17

2.18

2.19

Accounting policies (continued)

Financial instruments

The company only has financial assets and financial liabilities of a kind that qualify as basic financial instruments.
Basic financial instruments are initially recognised at transaction value and subsequently measured at their settlement
value with the exception of bank loans which are subsequently measured at amortised cost using the effective interest
method.

Operating leases

Rentals paid under operating leases are charged to the Statement of Financial Activities on a straight-line basis over
the lease term.

Pensions

/
The company operates a defined contribution pension scheme and the pension charge represents the amounts payable
by the company to the fund in respect of the year.

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.

Designated funds comprise unrestricted funds that have been set aside by the Directors for particular purposes. The
aim and use of each designated fund is set out in the notes to the financial
statements.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors or which
have been raised by the company for particular purposes. The costs of raising and administering such funds are
charged against the specific fund. The aim and use of each restricted fund is set out in the notes to the financial
statements.

Investment income, gains and losses are allocated to the appropriate fund.

Critical accounting estimates and areas of judgement

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
the Directors to exercise judgement in applying Project Trust accounting policies. The Directors have reviewed
these and concluded there are no areas requiring a higher degree of judgement, or complexity, and no areas
where assumptions or estimates are most significant to the financial statements.
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

4. Income from donations and legacies

Restricted Unrestricted Total Total
funds funds Funds funds
2025 2025 2025 2024
£ £ £ £
Donations - 215,609 215,609 123,789
Grants 102,831 - 102,831 42,049
102,831 215,609 318,440 165,838
Total 2024 42,049 123,789 165,838
5. Income from charitable activities
Restated
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
Volunteer Sponsorship Income - 668,773 668,773 635,987
Total 2024 (restated) 42,000 593,987 635,987
6. Income from other trading activities - Unrestricted
2025 2024
£ £
Charity trading income 21,423 9,821
7. Investment income
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
Interest and Dividends 11,624 7,916 19,540 20,882
Total 2024 11,233 9,649 20,882
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

8.  Other incoming resources - Unrestricted

Gain on disposal of fixed assets

Rental income

9. Expenditure on raising funds

Parents” Meetings and Other Presentations

Salary costs

Investment management fees

Total 2024

9. Analysis of expenditure by activities

Restricted

Unrestricted

Total 2024

2025 2024

£ £

45,636 -

8.344 11,567

53,980 11,567
Restricted Unrestricted Total Total
funds funds funds funds
2025 2025 2025 2024
£ £ £ £
516 516 287
87,688 87,688 86,128
2,360 1,820 4,180 3,986
2,360 90,024 92,384 90,401

2,847 87,554 90,401
Restated
Activities
undertaken Support Total Total
directly costs funds funds
2025 2025 2025 2024
£ £ £ £
117,997 - 117,997 93,378
801,377 228,782 1,030,159 1,025,133
919,374 228,782 1,148,156 1,118,511
834,108 284,403 1,118,511
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

10. Analysis of direct costs
Restated
Total Total
Restricted  Unrestricted funds funds
2025 2025 2025 2024
£ £ £ £
Staff costs 53,831 503,034 556,865 534,935
Staff insurance - 9,157 9,157 9,282
Recruitment of volunteers - 29,615 29,615 30,328
Residential selection, training & debriefing
courses 9,000 13,561 22,561 23,627
Volunteers & operational insurance - 16,779 16,779 (66,682)
Staff travel & other travel costs - 26,682 26,682 35,110
Sundry - 5,617 5,617 795
Other staff costs - 5,496 5,496 10,341
Travel for volunteers 55,166 189,138 244,304 239,442
Staff training - 2,298 2,298 16,930
117,997 801,377 919,374 834,108
Total 2024 (re-presented and restated) 45,066 789,042 834,108
11. Analysis of expenditure by activities (continued)
Analysis of support costs
Re-
Total presented
funds  1¢a) funds
2025 2024
£ £
Staff costs 78,718 96,670
Depreciation 22,188 31,649
Establishment and administration costs 71,526 71,347
Computer costs 19,905 25,028
Printing, postage & stationery 1,433 7,521
Motor expenses 6,320 5,045
Telephone, fax & internet & website 11,417 13,177
Loan interest 1,075 8,758
Staff training - 205
Governance costs 16,200 25,003
228,782 284,403
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

12. Auditors remuneration

The auditor's remuneration amounts to an auditor fee of £16,200 (2024 - £15,600).

13. Staff costs

2025 2024
£ £
Wages and salaries 635,113 634,700
Social security costs 50,540 54,998
Contribution to defined contribution pension schemes 27,617 28,035
713,270 717,733
Average number of employees
2025 2024
No. No.
Charitable services 12 13
Fundraising and publicity 5 5
Management and administration 4 4
21 22

The number of employees whose employee benefits (excluding employer pension costs) exceeded £60,000 was:

2025 2024

No. No.

In the band £80,001 - £90,000 - 1
In the band £90,001 - £100,000 1 -

14. Directors' remuneration and expenses

During the year, one or more Directors has been paid remuneration or has received other benefits from an employment
with the company. The value of Directors' remuneration and other benefits was as follows:

2025 2024

£ £

Ms I Emerson MBE Gross remuneration 90,502 89,385
Employers National Insurance 12,036 11,080

Pension contributions paid 5,430 5,363

This remuneration was payable under the charitable company's articles of association in connection with her role
as Chief Executive of the charitable company rather than in connection with her role as a director/trustee of the
charitable company.

During the year ended 30 September 2025, no Director expenses have been incurred (2024 - £NIL).
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Docusign Envelope ID: 2BC37944-E63E-89E7-8029-6DC9047AD5F8

PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

15. Investments

Listed
investments
£

Valuation
At 1 October 2024 627,288
Additions 149,876
Disposals (164,957)
Unrealised gains in investments 37.957
At 30 September 2025 650,164

Cost

At 30 September 2024 532,301
At 30 September 2025 534,051

All investments are carried at their fair value. Investments in equities and fixed securities are all traded in quoted public
markets. Holdings in common investment funds, unit trusts and open-ended investment companies are at the bid price. The
basis of fair value for quoted investments is equivalent to the market value, using the bid price. Asset sales and purchases
are recognised at the date of trade at cost (that is their transaction value). The significance of financial instruments to the
ongoing financial stability of the charity is considered in the financial review and investment policy sections of the
Directors’ Report.

The main risk to the charity from financial instruments lies in the combination of uncertain investment markets and yield
volatility.

The charity’s investments are mainly traded in markets with good liquidity and high trading volumes. The charity has no
material investment holdings in markets subject to exchange controls or trading restrictions. The charity manages these
investment risks by retaining expert advisors and operating an investment policy that provides for a high degree of
diversification of holdings within investment asset classes that are quoted on recognised stock exchanges.
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

16. Tangible fixed assets

Heritable Plant & Motor Fixtures & Office Transport &
property machinery vehicles fittings Equipment Equipment Total
£ £ £ £ £ £ £

Cost or valuation
At 1 October 2024 1,029,607 120,292 45,675 125,515 215,193 24,040 1,560,322
Additions - - - - 658 - 658
Disposals (151,685) - - - - - (151,685)
At 30 September 2025 877,922 120,292 45,675 125,515 215,851 24,040 1,409,295
Depreciation
At 1 October 2024 294,529 38,013 38,362 124,071 210,859 12,020 717,854
Charge for the year - 9,509 5,699 574 1,598 4,808 22,188
On disposals (31,856) - - - - - (31,856)
At 30 September 2025 262,673 47,522 44,061 124,645 212,457 16,828 708,186
Net book value
At 30 September 2024 735,078 82,279 7,313 1,444 4,334 12,020 842,468
At 30 September 2025 615,249 72,770 1,614 870 3,397 7,212 701,109
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

17. Debtors

Other debtors

Prepayments and accrued income

18. Creditors: Amounts falling due within one year

Bank loans and overdrafts

Trade creditors
Other creditors

Accruals and deferred income

Restated
2025 2024
£ £
11,617 19,697
26,999 57,607
38,616 77,304
Restated
2025 2024
£ £
- 37,037
39,673 17,493
6,975 7,230
71,125 69,666
117,773 131,426

The bank held standard securities over certain properties owned by Project Trust. These were released in the 2025

financial year as the loans were repaid in full.
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

19. Statement of funds

Restated Balance;&
Balance at 1 Transfers in Gains/  geptember
October 2024 Income Expenditure / out (Losses) 2025
Designated funds £ £ £ £ £ £
Capital Fund 80,971 - - (80,971) - -
80,971 - - (80,971) - -
General funds
General funds 795,585 967,701  (1,119,077) 80,971 7,718 732,898
Total unrestricted 876,556 967,701 (1,119,077) - 7,718 732,898
funds
Restricted funds
The Blessingwell &
Arrol Trust Fund 208,917 5,258 (5,258) - 22,997 231,914
Pilkington Fund 462,310 6,366 (6,366) - 9,542 471,852
Rank Foundation DCMS - 22,081 (22,081) - - -
Social Enterprise - 9,000 (9,000) - - -
Samares Fund - 31,750 (31,750) - - -
A & N Ferguson
Charitable Trust 37,931 40,000 (47,008) - - 30,923
709,158 114,455 (121,463) - 32,539 734,689
Total of funds 1,585,714 1,082,156 (1,240,540) - 40,257 1,467,587
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

19. Statement of funds (continued)

Statement of funds — prior year

Restated
Restated Balance3a(;
Balance at 1 Transfers in / Gains/ September
October 2023 Income  Expenditure out (Losses) 2024
Designated funds £ £ £ £ £ £
Deferred placement fund 46,750 - - (46,750) - -
Capital Fund 86,039 - (19,046) 13,978 - 80,971
132,789 - (19,046) (32,772) - 80,971
General funds
General funds 1,083,765 748,813 (1,093,641) 47,079 9,569 795,585
Total unrestricted
funds 1,216,554 748,813 (1,112,687) 14,307 9,569 876,556
Restricted funds
The Blessingwell &
Arrol Trust Fund 184,960 5,094 (5,094) - 23,957 208,917
Pilkington Fund 451,664 6,392 (6,392) - 10,646 462,310
Rank Foundation DCMS 6,624 1,299 (7,923) - - -
Inspiring Scotland 14,307 - - (14,307) - -
Social Enterprise - 9,000 (9,000) - - -
Samares Fund - 31,750 (31,750) - - -
A & N Ferguson
Charitable Trust 32,250 41,747 (36,066) - - 37,931
689,805 95,282 (96,225) (14,307) 34,603 709,158
Total of funds 1,906,359 844,095 (1,208,912) - 44,172 1,585,714
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PROJECT TRUST
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
For the vear ended 30 September 2025

19. Statement of funds (continued)

The Capital Fund represents the net book value of various assets purchased using restricted income. This was released

during 2024-25 on the basis that conditions relating to the grants had been met in full.

The Deferred Placement Fund represents the overseas costs that will be incurred for those Volunteers who have
decided to defer their placement to a later date where income has been recognized in a prior year.

Restricted funds

The Blessingwell and Arrol Trust Fund is restricted and is to be used to assist Scottish Volunteers and Volunteers with
a disability or in a condition of need, hardship or distress.

The Pilkington Fund is restricted and is to be used for any Volunteer in need of assistance and support as part of their

international project placement.

The Rank Foundation DCMS Recovery Fund represents grant income to fund leadership placements. In previous years
the funding was for digital selection training courses and associated software costs.

The Inspiring Scotland Islands Green Recovery Programme Fund is restricted and used to support improvements to
operational sustainability as well as to offset Project Trust’s carbon footprint.

The Social Enterprise fund is restricted and is used to run a three phase training programme for Volunteers with the

possibility to gain an ‘Aspiring Leaders’ qualification.

The Sir James Knott (Samares Fund) is restricted to cover a fully funded post to recruit in the North East of England

region.

The A & N Ferguson Charitable Trust Fund is restricted and represents monies received to assist Volunteers unable

to raise the full sponsorship income.

20. Analysis of net assets between funds

Analysis of net assets between funds - current period

Tangible fixed assets
Fixed asset investments
Current assets

Creditors due within one year

Total

Restricted Unrestricted Total
funds funds funds
2025 2025 2025
£ £ £
- 701,109 701,109
433,105 217,059 650,164
301,584 (67,497) 234,087
- (117,773) (117,773)
734,689 732,898 1,467,587
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21. Analysis of net assets between funds (continued)

Analysis of net assets between funds - prior period (restated)

Restricted  Unrestricted Total

funds funds funds

2024 2024 2024

£ £ £

Tangible fixed assets - 842,468 842,468
Fixed asset investments 410,792 216,496 627,288
Current assets 298,366 (50,982) 247,384
Creditors due within one year - (131.426) (131,426)
Total 709,158 876,556 1,585,714

22. Reconciliation of net movement in funds to net cash flow from operating activities

Restated
2025 2024
£ £
Net (expenditure) for the year (as per Statement of Financial Activities) (118,127) (320,555)
Adjustments for: -
Depreciation charges 22,188 31,649
(Gains)/ losses on investments (40,257) (49,601)
Gain on disposal of fixed assets (45,636) (17,465)
Dividends, interest and rents from investments (19,540) (20,882)
Increase/ (decrease) in provisions - (75,000)
Decrease/ (increase) in debtors 38,688 (152,329)
Increase / (decrease) in creditors 23,384 60,671
(139,300) (543,512)
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23.

24,

25.

26.

27.

Analysis of cash and cash equivalents

2025 2024
£ £
Cash held at bank 176,100 156,410
Cash held at Broker 19,371 13,670
Total cash and cash equivalents 195,471 170.080
Analysis of changes in net debt
At1l At 30
October September
2024 Cashflows 2025
£ £ £
Cash at bank and in hand 170,080 25,391 195,471
Debt due within 1 year (37,037) 37,037 -
133,043 62,428 195,471
At1 At 30
October September
2023 Cashflows 2024
£ £ £
Cash at bank and in hand 209,035 (38,955) 170,080
Debt due within 1 year (67,520) 30,483 (37,037)
Debt due after 1 year (105,742) 105,742
35,773 97,270 133,043

Pension commitments

During the year the charitable company made contributions of £27,617 (2024 - £28,035) to Defined Contribution
Pension arrangements for senior employees. At the yearend no balance was payable to the scheme (2024 - £Nil).

Operating lease commitments

At 30 September 2025 the company had commitments to make future minimum lease payments under non-cancellable
operating leases as follows:

2025 2024
£ £
Not later than 1 year - 172

Related party transactions

During the year the Directors made aggregate donations of £1,380 in total to the charitable company for its general
purposes. The charitable company has not entered into any other related party transaction during the year, nor are there
any outstanding balances owing between related parties and the charitable company at 30 September 2025.
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28.

Prior period adjustment

During the year the Directors reviewed the basis for the recognition of volunteer sponsorship income and costs of
future years’ volunteer travel. It was identified that volunteer sponsorship income not yet received at the financial year
end, as well as the accrual of costs for future years’ volunteer travel at the year end, had previously been recognised
in error. It was also noted that the intangible asset did not meet the requirements for recognition in the financial
statements. The table below sets out the impact of the correction of this error in the prior period.

Reconciliation of reserves 2024:

Reserves as previously reported

Removal of net book value of intangible asset
Reversal of accrued income

Reversal of accrued expenses

Restated reserves

Reconciliation of reserves 2023:

Reserves as previously reported

Removal of net book value of intangible asset
Reversal of accrued income

Reversal of accrued expenses

Restated reserves

Net expenditure as previously reported
Reversal of accrued income

Reversal of accrued expenses

Reversal of depreciation on intangible asset

Restated net expenditure

Unrestricted Restricted Total
£ £ £

995,553 709,158 1,704,711
(66,883) - (66,883)
(186,609) - (186,609)
134,495 - 134,495
876,556 709,158 1,585,714
1,291,632 689,805 1,981,437
(76,003) - (76,003)
(92,746) - (92,746)
93,671 - 93,671
1,216,554 689,805 1,906,359
2024 2024 2024
Unrestricted Restricted Total
£ £ £

(296,079) 19,353  (276,726)
(93,863) - (93,863)
40,824 - 40,824

9,120 - 9,120
(339,998) 19,353 320,645
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