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A E HSALVESEN'S 1985 CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

The trustees present their report and financial statements for the year ended 30 September 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the Charity's Trust Deed, the Charities and Trustee Investment (Scotland)
Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) 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)” (as amended for
accounting periods commencing from 1 January 2019).

Objectives and activities

The Charity's objects are established in its Constitution, and these are such charitable purposes as the Trustees
may determine at their sole discretion.

To these ends, the Charity awards grants to eligible institutions ranging from £500 to £10,000 (exceptionally the
Charity may award a greater sum). The grants are intended to help these institutions provide tangible benefits
to such beneficiary groups as the Trustees may deem appropriate. The charity also invests strategically in
companies whose activities the Trustees deem complementary to those of the Charity.

The Trustees monitor the performance of each institution supported by the Charity. Where appropriate, the
Charity may require institutions that receive grants to provide a copy of their Annual Report and Accounts to
facilitate the consideration of support in future years. Other beneficiaries are obliged to demonstrate progress
against agreed objectives to facilitate further support.

To sustain the Charity's activities, the Trustees maintain an endowment fund, the income from which is used to
finance the Charity's grant-making activities.

Achievements and performance

In this reporting period, the charity awarded grants or undertakings to 9 institutions worth a total of £634,124
(2023: 11 grants worth £465,000). Of particular note was a grant of £600,000 to The Salvesen Mindroom Centre.
The grants were awarded to finance such activities as those institutions receiving funds deemed appropriate.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Financial review

The financial statements, presented overleaf, show that the Charity's gross income amounted to £62,094 in this
reporting period and it was wholly composed of investment income generated by the endowment fund (2023:
£59,433).

Gross expenditure from unrestricted funds amounted to £48,170 (2023: £74,919) and was composed thus:

Grants £34,124
Support and Governance Costs £14,046
Total £48,170

The value of the Charity's endowment fund stood at £5,785,076 at the end of this reporting period (2023:
£4,963,562).

A cash donation of £800,000 was made by the Lat_ the Charity's endowment

fund in this reporting period (2023: £NIL ).

Grants £600,000
Support and Administration Costs £912
Total £600,912

The costs of administering the Charity's endowment fund composed of administration and investment
management fees.

Unrestricted Reserves Policy
The Charity's unrestricted reserves at the end of this reporting period stood at £nil (2023: £nil).

The Trustees generally seek to apply the whole free income of the Charity, making reasonable provision for
professional fees and outlays where appropriate.

Investment Policy

The Trustees have instructed Rathbones Investment Management Ltd to manage the Charity's investment funds
on a discretionary basis. The Trustees have advised that they are prepared to accept a very high level of
investment risk. Rathbones Investment Management Ltd are instructed to seek return orientated toward capital
growth at the expense of income.

The Trustees have noted the investment performance but acknowledged the difficult market conditions during
the year.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Risk Management

The Trustees have considered the risks to which the Charity is exposed. These relate in the main to investment
management and therefore the Trustees have employed an investment manager to advise them. Another risk to
which the Charity is exposed is fraud. However, the Trustees consider that the process of application for
donations made by the Trust reduces this risk.

The Trustees protect against the risk of financial mismanagement by the appointment of Solicitors, who are
bound by the Law Society of Scotland Solicitors' Accounts Rules in relation to their client monies, to carry out the
day to day administration of the Trust in compliance with regulations governing the Charities.

Russia/Ukraine and Inflation

With regard to the impact of the Russia/Ukraine conflict on the portfolio, the portfolio has had no direct
exposure to Russia or Ukraine. The resulting inflation and rise in interest rates has, however, had a more severe
impact. The largest holding within the portfolio of Scottish Mortgage has a “growth” bias. Growth companies
are particularly sensitive to rises in interest rates and as Central Banks around the world have raised interest
rates aggressively in order to combat inflation this has weighted on valuations.

The second factor that has also impacted the portfolio is, the increasingly negative investor sentiment. The
Russia/Ukraine conflict, certainly added to investors’ concerns and as a result, the discounts on the investment
trust have widened significantly.

Taking a longer term view, we expect inflation to continue its downward trend and interest rates to follow suit.
This, combined with improving investor sentiment, should result in companies rerating as well as a narrowing
of a historically wide discount.

The trustees have considered the impact of the conflict in Russia and Ukraine on the Charity and have concluded
that any adverse effect will be relatively low.

The trustees do not consider that the conflict in Russia and Ukraine will affect the Charity's ability to continue as
a going concern.

Plans for Future
The Trustees intend to continue making donations in a similar way to the recent past, retaining flexibility on the
scale of donations.

Structure, governance and management
The Trust is an unincorporated Trust constituted by Deed of Trust by Alastair Eric Hotson Salvesen CBE dated 6
March 1985 and registered in the Books of Council and Session on 15 March 1985.

The trustees who served during the year and up to the date of signature of the financial statements were:
(Deceased 9 December 2024)

(Retired 7 May 2024)
(Appointed 7 May 2024)
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A E H SALVESEN'S 1985 CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Trustees are assumed (and resign) with the consent of the existing Trustees, under Section 3 of the Trusts
(Scotland) Act 1921. The Trustees may never be less than two in number.

On appointment new Trustees are provided with copies of Trust Accounts and a summary of the history of the
Trust. The Trustees are made aware of their ongoing responsibilities and any changes in legislation.

The Charity neither remunerates the Trustees nor reimburses the Trustees for any incidental expenses incurred
in the discharge of their statutory duties.

Statement of trustees’ responsibilities

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

The law applicable to charities in Scotland requires the trustees to prepare financial statements for each financial
year which give a true and fair view of the state of affairs of the Charity and of the incoming resources and
application of resources of the Charity for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply
with the Charities and Trustee Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations
2006 (as amended) and the provisions of the trust deed. They are also responsible for safeguarding the assets of
the Charity and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

The trustees’ report was approved by the Board of Trustees.

rustee;3 jyne 2025
Dated: woveeeeeeeeeeeeeraenn
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A E H SALVESEN'S 1985 CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF A E H SALVESEN'S 1985 CHARITABLE TRUST

Opinion

We have audited the financial statements of A E H Salvesen’s Charitable Trust for the year ended 30 September
2024 which comprise statement of financial activities, the balance sheet, the 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 Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the charity’s affairs as at 30 September 2024 and of its income and
expenditure for the year then ended

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

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

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 Auditors’ responsibilities for the audit
of the financial statements section of our report. We are independent of the charity 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 charity’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.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF A E H SALVESEN'S 1985 CHARITABLE TRUST

Other information

The trustees are responsible for the other information. The other information comprises the information included in
the annual report, other than the financial statements and our auditor’s report thereon. 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities Accounts (Scotland)

Regulations 2006 (as amended) require us to report to you if, in our opinion:

- the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

- proper accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees are responsible
for the preparation of the financial statements which 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 charity’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 charity or to cease operations, or have no realistic
alternative but to do so.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF A E H SALVESEN'S 1985 CHARITABLE TRUST

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditors under the Charities and Trustee Investment (Scotland) Act 2005 and report in
accordance with regulations made under that Act.

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 auditors’ 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 specific procedures for this engagement and the extent to which these are capable of detecting
irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charity’s financial statements to material misstatement and how fraud might
occur, including through discussions within our audit team planning meeting, updating our record of internal
controls and ensuring these controls operated as intended. We evaluated possible incentives and opportunities for
fraudulent manipulation of the financial statements. We identified laws and regulations that are of significance in
the context of the charity and updating our understanding of the sector in which the charity operates.

Laws and regulations of direct significance in the context of the charity include the Charities and Trustee
Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and guidance
issued by the Office of the Scottish Charity Regulator.

Audit response to risks identified:

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

|

|
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A E H SALVESEN'S 1985 CHARITABLE TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF A E H SALVESEN'S 1985 CHARITABLE TRUST

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

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

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
his description forms part of our auditor’s report.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Regulation 10 of the Charities
Accounts (Scotland) Regulations 2006. Our audit work has been undertaken so that we might state to the trustees
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the charity and the trustees as a
body, for our audit work, for this report, or for the opinions we have formed.

Saffery LLP

Chartered Accountants

Statutory Auditor 9 Haymarket Square
Edinburgh
EH3 8RY

Saffery LLP is eligible to act as an auditor of the Charity in terms of section 1212 of the Companies Act 2006
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A E H SALVESEN'S 1985 CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Current financial year

Unrestricted Endowment Total Total
funds funds
2024 2024 2024 2023
Notes £ £ £ £
Income from:
Donations and legacies 3 - 800,000.00  800,000.00 -
Investments 4 62,094.24 - 62,094,24 59,432.90
Total income and endowments 62,094.24 800,000.00 862,094.24 59,432.90
Expenditure on:
Raising funds 5 - 7,145.09 7,145.09 6,383.30
Charitable activities 6 48,169.58  600,912.42  649,082.00  478,230.00
Total resources expended 48,169.58 608,057.51 656,227.09  484,613.30
Net gains/(losses) on investments 11 - 615,646.72 615,646.72 166,061.58
Net incoming/(outgoing) resources before transfers 13,924.66  807,589.21  821,513.87 (259,118.82)
Gross transfers between funds (13,924.66) 13,924.66 -
Net movement in funds - 821,513.87  821,513.87 (259,118.82)
Fund balances at 1 October 2023 - 4,963,561.99 4,963,561.99 5,222,680.81
5,785,075.86 4,963,561.99

Fund balances at 30 September 2024 - 5,785,075.86

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Prior financial year

Unrestricted Endowment Total
funds funds
2023 2023 2023
Notes £ £ £
Income from:
Investments 1 59,432.90 - 59,432.90
Total income and endowments 59,432.90 B 59,432.90
Expenditure on:
Raising funds ; 5 - 6,383.30 6,383.30
Charitable activities 6 74,918.76  403,311.24  478,230.00
Total resources expended 74,918.76  409,694.54  484,613.30
Net gains/(losses) on investments 11 - 166,061.58  166,061.58
Net incoming/(outgoing) resources before transfers (15,485.86) (243,632.96) (259,118.82)
Gross transfers between funds 15,485.86 (15,485.86)
Net movement in funds - (259,118.82) (259,118.82)
Fund balances at 1 October 2022 - 5,222,680.81 5,222,680.81
Fund balances at 30 September 2023 - 4963,561.99 4,963,561.99

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

BALANCE SHEET
AS AT 30 SEPTEMBER 2024

Fixed assets

Investments

Current assets

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities
Capital funds

Endowment funds - general

Income funds
Unrestricted funds

Trustee

Notes

12

13
18

14

2024
£ £
5,184,235.69
20,060.87
592,209.40
612,270.27
(11,430.10)
600,840.17
5,785,075.86
5,785,075.86

5,785,075.86

23 June 2025

The financial statements were approved by the Trustees on .......cccccc.oveeue...

2023
£ £
4,918,350.73
16,290.47
39,002.69
55,293.16

(10,081.90)

45,211.26

4,963,561.99

4,963,561.99

4,963,561.99

I

|
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A E H SALVESEN'S 1985 CHARITABLE TRUST

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 SEPTEMBER 2024

Notes

Cash flows from operating activities
Cash generated from/(absorbed by)
operations

Investing activities
Purchase of investments
Proceeds on disposal of investments

Investment Income

Net cash generated from investing
activities

Net cash used in financing activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2024
£ £
141,350.71
(100,343.89)
450,105.65
62,094.24
411,856.00
553,206.71
39,002.69

592,209.40

2023
£ £
(482,096.84)
(345,388.29)
744,090.00
59,432.90
458,134.61
(23,962.23)
62,964.92

39,002.69




Docusign Envelope ID: EE8B5AE5-C107-4198-AE48-C60D32DCABS7

A EH SALVESEN'S 1985 CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2024

1.1

1.2

1.3

1.4

Accounting policies

Accounting convention

The financial statements have been prepared in accordance with the Charity's Trust Deed 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)” (as amended for accounting periods commencing from 1 January 2019). The Charity is a Public
Benefit Entity as defined by FRS 102.

The expendable endowment fund represents sums settled to the Trust, which the Trustees have invested in
accordance with the powers conferred to them by the Trust Deed for the benefit of the future beneficiaries; the
Trust Deed confers on the Trustees the power to apply such funds for charitable purposes at any time and
may do so at their sole discretion. The Trustees apply the unrestricted income of the Trust for the benefit of
current beneficiaries in accordance with their policy for donations.

The financial statements are prepared in sterling, which is the functional currency of the Charity.

The financial statements have been prepared under the historical cost convention and to include investment
properties and certain financial instruments at fair value. The principal accounting policies adopted are set
out below.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the Charity
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives unless the funds have been designated for other purposes.

Incoming resources

Income is recognised when:
« the Charity becomes entitled to the resources;
« it is probable that the Trustees will receive the resources; and
» the monetary value can be measured with sufficient reliability

Grants and Donations are recognised when the Charity has unconditional entitlement to the resources.

Tax reclaims on donations are included at the same time as the gift to which they relate.

Investment gains and losses include any gain or loss on the sale of investments, (proceeds less purchase cost if
purchased in the year or market value at the end of the preceding year) and any gain or loss resulting from
revaluing investments to market value at the end of the year.
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A E H SALVESEN'S 1985 CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2024

1.5

1.6

Accounting policies (Continued)

Resources expended

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
Charity to pay out resources, it is probable that settlement will be required and the amount of the obligation
can be measured reliably.

Cost of raising funds includes all aspects of Investment Management costs.

Support costs are the direct costs associated with administering grants and other support costs in relation to
the administration of the Charity in general and include governance costs which include costs of the
preparation and examination of the statutory accounts, the costs of Trustees' meeting and cost of any legal
advice to Trustees on governance or constitutional matters. Direct support costs are allocated to grants
awarded on an ad valorem basis.

Grants with performance is where the Charity gives a grant with conditions for its payment being a specific
level of service or conditions output to be provided, such grants are only recognised once the recipient of the
grant has provided the specific service or output.

Grants payable without performance conditions are only recognised in the accounts when a commitment has
been made and there are no conditions to be met relating to the grant which remain in the control of the
Charity.

Fixed asset investments
Investments quoted on a recognised stock exchange are valued at market value at the year end. Other
investment assets are included at Trustees' best estimate of market value.

Basic financial assets

The Charity has only basic financial assets and liabilities comprising investments, income debtors, cash at
bank and creditors for support and governance costs. These assets and liabilities are initially recorded at cost
and subsequently at market value in the case of investments and in respect of other asset and liabilities at the
amounts expected to be received or paid.

Critical accounting estimates and judgements

In the application of the Charity’s accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated 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 where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.
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A EH SALVESEN'S 1985 CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

3 Donations and legacies
Endowment Endowment
funds funds
general general
2024 2023
£ £
Donations and gifts 800,000.00
Donations and gifts
Cash gifted by Alastair Salvesen 800,000.00 -
800,000.00

4 Investments
Unrestricted Unrestricted
funds funds
designated
2024 2023
£ £
Income from listed investments 61,321.58 58,452.02
Interest receivable 772.66 980.88

62,094.24 59,432.90

5 Raising funds

Endowment Endowment

funds funds

general general

2024 2023

£ £

Investment management 7,145.09 6,383.30

7,145.09 6,383.30
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A E H SALVESEN'S 1985 CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2024

6 Charitable activities

Grant funding of activities (see note 7)

Share of support costs (see note 8)

Share of governance costs (see note 8)

Analysis by fund
Unrestricted funds

Endowment funds - general

For the year ended 30 September 2023
Unrestricted funds

Endowment funds - general

General Education Religion Arts Health Relief of
those in need
£ £ £ £ £ £
- 602,000.00  3,124.00 25,000.00 2,000.00 1,000.00
7,336.43 915.30 4.50 36.01 2.88 1.44
6,660.00 - - - -
13,996.43 602,915.30 3,128.50 25,036.01 2,002.88 1,001.44
13,996.43 2,002.88 3,128.50 25,036.01 2,002.88 1,001.44
- 600,912.42 - - - -
13,99643 60291530  3,128.50 25,036.01 2,002.88 1,001.44
9,380.68 2,016.56 2,016.56 25,206.95 4,033.11 1,008.28
- 403,311.24 - - -
9,380.68 405,327.80 2,016.56 25,206.95 4,033.11 1,008.28

Environmental Total

Protection 2024

£ £

1,000.00 634,124.00

1.44 8,298.00

6,660.00

1,001.44 649,082.00

1,001.44 48,169.58

600,912.42

1,001.44 649,082.00
31,256.62

31,256.62

Total
2023

465,000.00

7,110.00
6,120.00

478,230.00

74,918.76
403,311.24

478,230.00

=16~
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A E H SALVESEN'S 1985 CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

7 Grants payable
Education Religion Arts Health Relief of Environmental Total Total
those in Protection
need
2024 2023
£ £ £ £ £ £ £ £
British Heart Foundation - - - 1,000.00 - - 1,000.00 1,000.00
Humbie Parish Church - 1,000.00 - - - - 1,000.00 1,000.00
Salvesen Mindroom Centre 600,000.00 - - - - - 600,000.00 400,000.00
Prostate Cancer Charity - - - 1,000.00 - - 1,000.00 1,000.00
Royal Highland Education Trust 2,000.00 - - - - - 2,000.00 2,000.00
Royal Scottish Agricultural Benevolent Fund - - - - 1,000.00 - 1,000.00 1,000.00
Scottish Opera - - 25,000.00 - - 25,000.00 25,000.00
Songbird Survival - - - - = - 1,000.00 1,000.00 1,000.00
St Giles Cathedral - 2,124.00 - - - - 2,124.00 1,000.00
The Game and Wildlife Conservation Trust - - - - - - - 30,000.00
Queen Elizabeth Scholarship Trust - - - - - - - 2,000.00

602,000.00 3,124.00 25,000.00  2,000.00 1,000.00 1,000.00  634,124.00 465,000.00
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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8 Support costs

Support costs Governance 2024 2023

costs
£ £ £ £
Murray Beith Murray General Fees 8,250.00 - 8,250.00 7,110.00
Saffery LLP Audit Fees = 6,660.00 6,660.00 6,120.00
Bank Charges 48.00 - 48.00 =

8,298.00 6,660.00 14,958.00 13,230.00

Analysed between
Charitable activities 8,298.00 6,660.00 14,958.00 13,230.00

Governance costs includes payments to the auditors of £6,660 (2023- £6,120) for audit fees.
9 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the
Charity during the year.

10 Employees
There were no employees during the year.
11  Net gains/(losses) on investments

Endowment Endowment

funds funds

general general

2024 2023

£ £

Revaluation of investments 575,674.94 149,890.90
Gain/(loss) on sale of investments 39,971.78 16,170.68

615,646.72  166,061.58
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12

Fixed asset investments

Cost or valuation

At 1 October 2023
Additions

Realised Gain / ( Loss)
Unrealised Gain / ( Loss)

Disposals Proceeds
At 30 September 2024

Carrying amount
At 30 September 2024

At 30 September 2023

Historic Cost of investment as at 30 September 2024

Historic Cost of investment as at 30 September 2023

Listed
investments
£
4,918,350.73
100,343.89
39,971.78
575,674.94
(450,105.65)

5,184,235.69

5,184,235.69

4,918,350.73

4,620,378.94

4,900,939.67

Markets have been significantly more active over the 12 months to 30" September 2024, with notable
volatility and shifts in investor sentiment. Despite these fluctuations, performance has improved markedly,
with the portfolio delivering a strong total return of 18.31%. The market environment has been highly
concentrated, with a small number of stocks driving the majority of gains. This dynamic has played a

fundamental role in shaping portfolio performance across the broader industry.

During the year, there have been no capital inflows from outside the Trust. In terms of dealing activity, we
introduced holdings in the Hermes US SMID Fund to gain exposure to US small and mid-companies which

we feel are attractively valued, and Alliance Witan which is a well-diversified global trust.

Over the 12 month period, investment trust discounts have remained at wide levels, similar to the previous

period. To address these persistent discounts there has been a significant increase in activities such as

mergers, share buybacks and activist investors.
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12

13

14

15

Fixed asset investments

Investments greater than 5% of portfolio comprised:

Teal Fund Widgeon Fund

Debtors
Amounts falling due within one year:

XD Dividends
Other debtors

Creditors: amounts falling due within one year

Rathbones Investment Management Fees
Murray Beith Murray Fees
Audit Fees

Analysis of net assets between funds

Fund balances at 30 September 2024 are
represented by:

Investments

Current assets/(liabilities)

(Continued)

2024 2023

£ £

4,267,516.00 4,117,306.00

2024 2023

£ £

20,040.87 16,290.47

20.00 -

20,060.87 16,290.47

2024 2023

£ £

1,806.10 1,561.90

2,964.00 2,400.00

6,660.00 6,120.00

11,430.10 10,081.90

Unrestricted Endowment Total Total
Funds Funds

2024 2024 2024 2023

£ £ £ £

- 5,184,235.69 5,184,235.69 4,918,350.73

20.00 600,820.17  600,840.17 45,211.26

20.00 5,785,055.86 5,785,075.86 4,963,561.99

-20-
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16

17

Related party transactions

a Trustee, and a partner ol whom the Charity has
engaged to perform legal, general, accounts preparation and other services.

2024 2023

£ £

Total Remuneration 8,250.00 7,110.00
The Lal ho died 9 December 2024 was a Trustee and a Director of The

Salvesen Mindroom Centre, a beneficiary of the Charity. Donation to The Salvesen Mindroom Centre during
the year amounted to £600,000.

Cash generated from operations 2024 2023
£ £
Surplus/(deficit) for the year 821,513.87 (259,118.82)

Adjustments for:

Investment income recognised in statement of financial activities (62,094.24) (59,432.90)
Gain on disposal of investments (39,971.78) (16,170.68)
Fair value gains and losses on investments (575,674.94) (149,890.90)

Movements in working capital:
(Increase)/decrease in debtors (3,770.40) 2,172.18
Increase in creditors 1,348.20 344.28

Cash generated from/(absorbed by) operations 141,350.71 (482,096.84)

i1
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18

Cash and Cash Equivalents

Endowment Unrestricted 2024 2023
funds - general funds

£ £ £ £

Cash held by Rathbones Investment
Management 3,369.54 2,943.55 6,313.09 13,411.33
Cash held by Murray Beith Murray 554,550.33 31,345.98 585,896.31 25,591.36
557,919.87 34,289.53 592,209.40 39,002.69
557,919.87 34,289.53 592,209.40 39,002.69

«22%








