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The GoYernors present their annual report and financial statements for the \ear ended 31 March 2025.

The financial statements haYe been prepared in accordance Zith the accounting policies set out in note 1 to the 
financial statements and compl\ Zith the charit\'s Trust Scheme, the Charities and Trustee InYestment 
(Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) and ³Accounting and 
Reporting b\ Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance Zith the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102)´ (effectiYe 1 Januar\ 2019).

OEMHFWLYHV DQG DFWLYLWLHV
The Trust e[ists for the disbursement of funds for educational purposes, aiding indiYiduals and organisations in 
Stirlingshire.

Grants are disbursed to indiYiduals and organisations in accordance Zith the proYisions of the Order in Council 
under Zhich the Trust is constituted.

AFKLHYHPHQWV DQG SHUIRUPDQFH
During the \ear to 31 March 2025, grants of �78,611 Zere made b\ the GoYernors to 133 indiYiduals and 33 
schools and organisations of an educational nature.

FLQDQFLDO UHYLHZ
Per the Statement of Financial ActiYities, the Trust reported a loss in the \ear of �3,163 before accounting for 
gains on inYestments, (2024: a surplus of �4,036 before losses on inYestments), and a surplus of �103,328 after 
accounting for gains on inYestments (2024: surplus of �199,310 after gains on inYestments). At 31 March 2025, 
the Trust had total funds of �4,423,977 of Zhich �56,599 Zas held in General Funds and �4,367,378 in 
Restricted Funds.

RHVHUYHV PROLF\
It is the polic\ of the charit\ to preserYe the Trust's Capital Zhilst using the Income Fund to disburse grants and 
meet the Trust's running costs.  The GoYernors haYe pursued a Yer\ prudent approach to determine the amount 
of grants for disbursing Zhich is reYieZed in line Zith anticipated inYestment and rental income.

RLVN PDQDJHPHQW
The GoYernors continuall\ reYieZ, assess and endeaYour to mitigate the major risks, financial and non-financial, 
to Zhich the Trust is e[posed. The main risk is considered to be the loss of income and capital Yalue should the 
Trust's inYestments perform poorl\.  The share inYestment portfolio is professionall\ managed.

SWUXFWXUH, JRYHUQDQFH DQG PDQDJHPHQW
The Stirlingshire Educational Trust ("the Trust") dates from 1637 Zith the first goYerning legislation being a 
scheme under the Educational EndoZments (Scotland) Act 1882, for the administration of The Stirling 
EndoZments (as amended b\ the Stirling Corporation (WaterZorks etc) Order 1922). The Trust has held 
charitable status since 6 April 1925 and is a recognised Scottish Charit\ No. SC007528.

The GoYernors Zho serYed during the \ear and up to the date of signature of the financial statements Zere:

(Resigned 4 Jul\ 2024)
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ASSRLQWPeQW Rf GRYeUQRUV
Governors are appointed under the terms of The Stirlingshire Educational Trust Scheme,1957, as amended b\ 
the Educational Endowments (Central Region) Transfer Scheme Order 1996.

The Trustees are designated Governors in terms of The Stirlingshire Educational Trust Scheme,1957.

GRYeUQRUV' LQdXcWLRQ aQd WUaLQLQg
New Governors are given an induction pack that comprises a cop\ of the Order in Council, information on 
Governors' obligations and responsibilities and minutes of recent meetings, and are invited to an informal 
meeting at which the\ are given the background and histor\ of the Trust.

OUgaQLVaWLRQaO VWUXcWXUe
The Governors are responsible for the overall direction and administration of the charit\ which is delegated to the 
Trust Clerk and Treasurer, supported b\ two part time administrators.  The  Governors are reviewing the 
appointment of a Trust Clerk and Treasurer, but the position remains currentl\ vacant.  The Governors meet 
quarterl\.

Ke\ PaQagePeQW SeUVRQQeO
The Governors consider themselves along with the Trust Clerk and Treasurer, as the charit\'s ke\ management 
personnel. In the absence of a Clerk and Treasurer, the part-time Trust Secretar\ and Trust Accountant 
necessaril\ are also ke\ management personnel. The Governors are responsible for directing and controlling the 
charit\ whilst the Trust Clerk and Treasurer oversees the charit\'s dail\ activities. The Governors serve 
voluntaril\. No remuneration or expenses were paid to the Governors during the \ear. The salaries of all staff are 
based upon Local Authorit\ grades. 
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OSLQLRQ
We have audited the financial statements of Stirlingshire Educational Trust ("the charit\") for the \ear ended 31 
March 2025 which comprise the statement of financial activities, the balance sheet and the notes to the financial 
statements, including a summar\ 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 TKe FLQaQcLaO ReSRUWLQJ SWaQdaUd aSSOLcabOe LQ WKe UK aQd ReSXbOLc Rf IUeOaQd (United 
Kingdom Generall\ Accepted Accounting Practice).

In our opinion, the financial statements:
- give a true and fair view of the state of the charit\¶s affairs as at 31 March 2025 and of its incoming resources 

and application of resources, for the \ear then ended;
- have been properl\ prepared in accordance with United Kingdom Generall\ Accepted Accounting Practice; 

and
- have been prepared in accordance with the Charities and Trustee Investment (Scotland) Act 2005 and

regulation 8 of the Charities Accounts (Scotland) Regulations 2006.

BaVLV fRU RSLQLRQ
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 AXdLWRU'V UeVSRQVLbLOLWLeV fRU WKe aXdLW Rf 
WKe fLQaQcLaO VWaWePeQWV section of our report. We are independent of the charit\ 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.

CRQcOXVLRQV UeOaWLQg WR gRLQg cRQceUQ
In auditing the financial statements, we have concluded that the Governors' 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 an\ material uncertainties relating to events or 
conditions that, individuall\ or collectivel\, ma\ cast significant doubt on the charit\¶s abilit\ 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 Governors with respect to going concern are described in the 
relevant sections of this report.

OWKeU LQfRUPaWLRQ
The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The Governors are responsible for the other information contained within the 
annual report. Our opinion on the financial statements does not cover the other information and we do not express 
an\ form of assurance conclusion thereon. Our responsibilit\ is to read the other information and, in doing so, 
consider whether the other information is materiall\ inconsistent with the financial statements or our knowledge 
obtained in the course of the audit, or otherwise appears to be materiall\ misstated. If we identif\ 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.

MaWWeUV RQ ZKLcK Ze aUe UeTXLUed WR UeSRUW b\ e[ceSWLRQ
We have nothing to report in respect of the following matters in relation to which the Charities Accounts (Scotland) 
Regulations 2006 requires us to report to \ou if, in our opinion:
- the information given in the financial statements is inconsistent in an\ material respect with the Governors' 

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.
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ReVSRQVLbLOLWLeV Rf GRYeUQRUV
As explained more full\ in the statement of Governors' responsibilities, the Governors are responsible for the 
preparation of the financial statements and for being satisfied that the\ give a true and fair view, and for such 
internal control as the Governors determine is necessar\ 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 Governors 
are responsible for assessing the charit\¶s abilit\ to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Governors either intend to 
cease operations, or have no realistic alternative but to do so.

AXdLWRU'V UeVSRQVLbLOLWLeV fRU WKe aXdLW Rf WKe fLQaQcLaO VWaWePeQWV
We have been appointed as auditor under section 44(1)(c) of the Charities and Trustee Investment (Scotland) Act 
2005 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 alwa\s detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individuall\ or in the aggregate, the\ could reasonabl\ 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.

E[WeQW WR ZKLcK WKe aXdLW ZaV cRQVLdeUed caSabOe Rf deWecWLQg LUUegXOaULWLeV, LQcOXdLQg fUXad
Our approach to identif\ing and assessing the risks of material misstatement in respect of irregularities, including 
fraud and non-compliance with laws and regulations, was as follows:

�

�

�

�

�

the engagement partner ensured that the engagement team collectivel\ had the appropriate competence, 
capabilities and skills to identif\ or recognise non-compliance with applicable laws and regulations; 
we identified the laws and regulations applicable to the charit\ through discussions with Governors and other 
management, and from our wider knowledge and experience of the charit\ sector;  
we focused on specific laws and regulations which we considered ma\ have a direct material effect on the 
financial statements or the operations of the charit\, the Charities SORP (FRS 102) and the Charities and 
Trustee Investment (Scotland) Act 2005 and the Charities Accounts (Scotland) Regulations 2006 (as amended). 
we assessed the extent of compliance with the laws and regulations identified above through making enquiries 
of management and inspecting legal correspondence; and
identified laws and regulations were communicated within the audit team regularl\ and the team remained alert 
to instances of non-compliance throughout the audit.

We assessed the susceptibilit\ of the charitable compan\¶s financial statements to material misstatement, including 
obtaining an understanding of how fraud might occur, b\:

�

�

making enquiries of management as to where the\ considered there was susceptibilit\ to fraud, their knowledge 
of actual, suspected and alleged fraud; and
considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and 
regulations

AXdLW UeVSRQVe WR ULVNV LdeQWLfLed
To address the risk of fraud through management bias and override of controls, we:

�
�
�

�

performed anal\tical procedures to identif\ an\ unusual or unexpected relationships;  
tested journal entries to identif\ unusual transactions; 
assessed whether judgements and assumptions made in determining the accounting estimates set out in the 
Notes were indicative of potential bias; and 
investigated the rationale behind significant or unusual transactions.





STIRLINGSHIRE EDUCATIONAL TRUST

STATEMENT OF FINANCIAL ACTI9ITIES 
INCLUDING INCOME AND E;PENDITURE ACCOUNT
FOR 7HE <EAR ENDED 31 MARCH 2025

- 7 -

CXUUHQW ILQDQFLDO \HDU
UQUHVWULFWHG RHVWULFWHG TRWDO Total

IXQGV IXQGV
2025 2025 2025 2024

NRWHV � � � �
IQFRPH IURP:
Donations 3 20 - 20 20
Investments 4 165,159 - 165,159 157,035

TRWDO LQFRPH 165,179 - 165,179 157,055

E[SHQGLWXUH RQ:
Raising funds 5 16,133 - 16,133 16,271

Cost of charitable activities 6 152,209 - 152,209 136,748

TRWDO H[SHQGLWXUH 168,342 - 168,342 153,019

Net gains on investments 10 - 106,491 106,491 195,274

NHW (LQFRPH)/H[SHQGLWXUH EHIRUH WUDQVIHUV (3,163) 106,491 103,328 199,310

Gross transfers between funds 4,489 (4,489) - -

NHW LQFRPH 1,326 102,002 103,328 199,310

Fund balances at 1 April 2024 55,273 4,265,376 4,320,649 4,121,339

FXQG EDODQFHV DW 31 MDUFK 2025 56,599 4,367,378 4,423,977 4,320,649

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.

The notes on pages 10 to 18 form an integral part of these financial statements.
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PULRU ILQDQFLDO \HDU PULRU 
ILQDQFLDO 

\HDU

PULRU 
ILQDQFLDO 

\HDU

PULRU 
ILQDQFLDO 

\HDU
UQUHVWULFWHG RHVWULFWHG TRWDO

IXQGV IXQGV
2024 2024 2024

NRWHV � � �
IQFRPH IURP:
Donations 3 20 - 20
Investments 4 157,035 - 157,035

TRWDO LQFRPH 157,055 - 157,055

E[SHQGLWXUH RQ:
Raising funds 5 16,271 - 16,271

Cost of charitable activities 6 136,748 - 136,748

TRWDO H[SHQGLWXUH 153,019 - 153,019

Net gains/(losses) on investments 10 - 195,274 195,274

Gross transfers between funds 2,981 (2,981) -

Fund balances at 1 April 2023 48,256 4,073,083 4,121,339

FXQG EDODQFHV DW 31 MDUFK 2024 55,273 4,265,376 4,320,649

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.

The notes on pages 10 to 18 form an integral part of these financial statements.
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1 AFFRXQWLQJ SROLFLHV

CKDULW\ LQIRUPDWLRQ
Stirlingshire Educational Trust is a a registered Scottish Charit\ (No. SC007528). The charit\'s principal 
address is

1.1 AFFRXQWLQJ FRQYHQWLRQ
The financial statements have been prepared in accordance with the charit\'s Trust Scheme,  the Charities 
and Trustee Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as 
amended) and ³Accounting and Reporting b\ 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 Januar\ 2019). The charit\ is a Public Benefit Entit\ as 
defined b\ FRS 102.

The financial statements are prepared in sterling, which is the functional currenc\ of the charit\. Monetar\ 
amounts in these financial statements are rounded to the nearest �.

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

1.2 GRLQJ FRQFHUQ
At the time of approving the financial statements, the Governors have a reasonable e[pectation that the 
charit\ has adequate resources to continue in operational e[istence for the foreseeable future. Thus the 
Governors continue to adopt the going concern basis of accounting in preparing the financial statements. The 
Governors believe that there are no material uncertainties around the Trust's abilit\ to continue as a going 
concern.

1.3 CKDULWDEOH IXQGV
Funds are classified as either unrestricted funds or restricted funds, defined as follows:

Unrestricted funds are e[pendable at the discretion of the Governors in furtherance of the objects of the 
charit\.  If parts of the unrestricted funds are earmarked at the discretion of the Governors for a particular 
purpose, the\ are designated as a separate fund.  This designation has an administrative purpose onl\ and 
does not legall\ restrict the Governors¶ discretion to appl\ the fund.

Restricted funds are funds subject to specific requirements as to their use which ma\ be declared b\ the 
donor or with their authorit\ or created through legal processes, but still within the wider objects of the charit\.

1.4 IQFRPH
All income is recognised once the charit\ has entitlement to the income, it is probable that the income will be 
received and the amount of income receivable can be measured reliabl\.

Donations are recognised when the charit\ has evidence of entitlement to the gift, receipt is probable and its 
amount can be measured reliabl\.  Entitlement usuall\ arises immediatel\ upon receipt, however, in the event 
that a donation is subject to conditions that require a level of performance before the charit\ is entitled to the 
funds, the income is deferred and not recognised until either those conditions are full\ met, or the fulfilment of 
those conditions is wholl\ within the control of the charit\ and it is probable that those conditions will be 
fulfilled in the reporting period.
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IQYHVWPHQW LQFRPH
Interest on funds held on deposit is included when receivable and the amount can be measured reliabl\ b\ 
the charit\; this is normall\ upon notification of the interest paid or pa\able b\ the bank.

Dividends are recognised when the shareholder's right to receive pa\ment is established, measured at the 
fair value receivable.  Generall\ this is upon notification b\ the investment advisor once the dividend has been 
declared.

1.5 E[SHQGLWXUH
Liabilities are recognised as e[penditure as soon as there is a legal or constructive obligation committing the 
charit\ to that e[penditure, it is probable that settlement will be required and the amount of the obligation can 
be measured or estimated reliabl\.

Liabilities are measured on recognition at historical cost and then subsequentl\ measured at the best 
estimate of the amount required to settle the obligation at the reporting date.  The e[ception is that certain 
financial instruments must be adjusted to their present value; these include financial liabilities where 
settlement is deferred for more than 12 months after the reporting date.

All e[penditure is accounted for on an accruals basis.  All e[penses are allocated or apportioned to the 
applicable e[penditure headings.  

E[SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV
E[penditure on charitable activities includes all costs incurred b\ the charit\ in undertaking activities that 
further its charitable aims for the benefit of its beneficiaries, including those support costs and costs relating to 
the governance of the charit\ apportioned to charitable activities.  The costs of charitable activities presented 
in the Statement of Financial Activities includes the pa\ment of grant awards.

GUDQW H[SHQGLWXUH
Grants pa\able are made to third parties in the furtherance of the charitable objects. The award of a grant is 
recognised as a liabilit\ onl\ when the criteria for a constructive obligation are met, pa\ment is probable, it 
can be measured reliabl\ and there are no conditions attaching to its pa\ment that limit recognition. 

RDLVLQJ FXQGV
Represents the fees charged for managing the charit\'s investment portfolio.

GRYHUQDQFH FRVWV
Governance costs (which are included as a component of support costs in accordance with SORP) comprise 
all costs involving the public accountabilit\ of the charit\ and its compliance with regulation and good practice. 
These costs include those related to constitutional and statutor\ requirements, e[ternal scrutin\ (audit or 
independent e[amination), strategic management, and other legal and professional fees.

IUUHFRYHUDEOH VAT
Irrecoverable VAT is charged against the e[penditure heading for which it was incurred.
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1.6 TDQJLEOH IL[HG DVVHWV
Tangible fi[ed assets are stated at cost less accumulated depreciation. The cost of minor additions or those 
costing below �500 are not capitalised.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Heritable Propert\ The charit\'s office propert\ at 68 Port Street, Stirling is not 
depreciated as the Governors consider its residual value to be 
significantl\ in e[cess of cost.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale 
proceeds and the carr\ing value of the asset, and is recognised in the statement of financial activities.

1.7 IQYHVWPHQW SURSHUWLHV
Investment propert\, which is propert\ held to earn rentals and/or for capital appreciation, is initiall\ 
recognised at cost, which includes the purchase cost and an\ directl\ attributable e[penditure. Subsequentl\ 
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in the 
Statement of Financial Activities.

1.8 FL[HG DVVHW LQYHVWPHQWV
Investments are a form of basic financial instrument and are initiall\ recognised at their transaction value.

Investments in equit\ shares have been included in the balance sheet at market value, using the closing 
quoted share price. Investments in investments trusts, unit trusts, open ended investment companies (OEICs) 
have been included in the balance sheet based on the charit\'s share of the net asset value (NAV) of the 
fund. 

All gains and losses are taken to the Statement of Financial Activities as the\ arise.  Realised gains and 
losses on investments are calculated as the difference between sales proceeds and their opening carr\ing 
value or their purchase value if acquired subsequent to the first da\ of the financial period.  Unrealised gains 
and losses are calculated as the difference between the value at the \ear-end and their value at the prior \ear 
end.  Realised and unrealised gains and losses are combined in the Statement of Financial Activities. 

1.9 CDVK DQG FDVK HTXLYDOHQWV
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are measured at transaction price 
including transaction costs.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are recognised at transaction price.

Trade creditors are obligations to pa\ for goods or services that have been acquired in the ordinar\ course of 
operations from suppliers. Amounts pa\able are classified as current liabilities if pa\ment is due within one 
\ear or less. If not, the\ are presented as non-current liabilities. Trade creditors are recognised initiall\ at 
transaction price and subsequentl\ measured at amortised cost using the effective interest method.
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Derecognition of financial liabilities
Financial liabilities are derecognised when the charit\¶s contractual obligations e[pire or are discharged or 
cancelled.

2 CULWLFDO DFFRXQWLQJ HVWLPDWHV DQG MXGJHPHQWV
In the application of the charit\¶s accounting policies, the Governors are required to make judgements, 
estimates and assumptions about the carr\ing amount of assets and liabilities that are not readil\ apparent 
from other sources. The estimates and associated assumptions are based on historical e[perience and other 
factors that are considered to be relevant. Actual results ma\ differ from these estimates.

The estimates and underl\ing 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 onl\ that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods.

CULWLFDO MXGJHPHQWV

IQYHVWPHQW PURSHUWLHV
Investment properties are held at fair value, which is considered to be the open market value.   This is 
determined b\ requesting a chartered surve\or to value the properties.  In subsequent \ears, the Governors 
estimate changes in open market value b\ reference to the local housing market.  

IQYHVWPHQWV
Some of the Trust's investments, managed b\ an investment management firm, are held as units in 
investment trusts and OEICs.  The value of these investments at the \ear-end is based on the bid price of the 
units, as calculated b\ each Fund's managers and based on the net asset value (NAV) of that fund.  This is 
deemed to be a reasonable estimate of the fair value of the investment. 

3 DRQDWLRQV

2025 2024
� �

Donations 20 20

4 IQYHVWPHQWV

2025 2024
� �

Rental income 94,689 77,107
Income from listed investments 68,336 77,794
Interest receivable 2,134 2,134

165,159 157,035
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5 RDLVLQJ IXQGV

2025 2024
� �

IQYHVWPHQW PDQDJHPHQW FRVWV 16,133 16,271

16,133 16,271

6 CRVW RI FKDULWDEOH DFWLYLWLHV
2025 2024

� �

6WDII FRVWV 16,908 16,935
PUHPLVHV FRVWV 45,033 27,283
5XQQLQJ FRVWV 957 1,242
LHJDO DQG SURIHVVLRQDO 1,034 30
IQWHUHVW DQG ILQDQFH FKDUJHV 30 30
GRYHUQDQFH FRVWV 9,636 9,762
GUDQW IXQGLQJ RI DFWLYLWLHV (VHH QRWH 7) 78,611 81,466

152,209 136,748

7 GUDQWV SD\DEOH
2025 2024

� �

6HFWLRQ 22 PUL]HV 90 90
6HFWLRQ 26 PRVW GUDGXDWH 6FKRODUVKLSV 13,700 15,904
6HFWLRQ 28 6SHFLDO GUDQWV 15,550 14,912
6HFWLRQ 29 AVVLVW LQ OEWDLQLQJ PUDFWLFDO E[SHULHQFH 12,000 17,120
6HFWLRQ 31 7UDYHO 6FKRODUVKLSV 700 1,350
6HFWLRQ 32 7UDYHO GUDQWV 2,775 1,600
6HFWLRQ 33 EGXFDWLRQDO E[FXUVLRQV 21,690 14,860
6HFWLRQ 36 6SRUWV IDFLOLWLHV 506 300
6HFWLRQ 37 6XSSRUW RI COXEV 5,100 2,700
6HFWLRQ 39 GUDQWV - 500
6HFWLRQ 40 PURPRWLQJ MXVLFDO EGXFDWLRQ 4,000 7,980
6HFWLRQ 41 PURPRWLQJ EGXFDWLRQ LQ DUDPD 2,500 4,150

78,611 81,466

IQ 2024/25, JUDQWV RI �53,771 ZHUH SDLG WR 133 LQGLYLGXDOV DQG JUDQWV RI �24,840 ZHUH SDLG WR 33 VFKRROV DQG 
RWKHU RUJDQLVDWLRQV.
IQ 2023/24, JUDQWV RI �55,166 ZHUH SDLG WR 133 LQGLYLGXDOV DQG JUDQWV RI �26.300 ZHUH SDLG WR 37 VFKRROV DQG 
RWKHU RUJDQLVDWLRQV.
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7 GUDQWV SD\DEOH (CRQWLQXHG)

- 15 -

8 GRYHUQRUV

NRQH RI WKH GRYHUQRUV (RU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP) UHFHLYHG DQ\ UHPXQHUDWLRQ RU EHQHILWV IURP WKH 
FKDULW\ GXULQJ WKH \HDU.

9 AXGLWRU'V UHPXQHUDWLRQ

7KH DQDO\VLV RI DXGLWRU'V UHPXQHUDWLRQ LV DV IROORZV:
2025 2024

� �

6WDWXWRU\ DXGLW 9,636 9,762

10 GDLQV DQG ORVVHV RQ LQYHVWPHQWV

RHVWULFWHG RHVWULFWHG
IXQGV IXQGV
2025 2024

GDLQV/(ORVVHV) DULVLQJ RQ: � �

5HYDOXDWLRQ RI LQYHVWPHQWV 18,511 187,103
6DOH RI LQYHVWPHQWV 17,518 8,171
5HYDOXDWLRQ RI LQYHVWPHQW SURSHUWLHV 70,462 -

106,491 195,274

11 EPSOR\HHV

NXPEHU RI HPSOR\HHV

2025 2024
NXPEHU NXPEHU

7RWDO 2 2

EPSOR\PHQW FRVWV 2025 2024
� �

6DODULHV 16,908 16,935

7KH UHPXQHUDWLRQ RI NH\ PDQDJHPHQW SHUVRQQHO GXULQJ WKH \HDU ZDV �QLO (2024: �651).

7KHUH ZHUH QR HPSOR\HHV ZKRVH DQQXDO UHPXQHUDWLRQ ZDV �60,000 RU PRUH.
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12 TD[DWLRQ

7KH FKDULW\ LV H[HPSW IURP WD[DWLRQ RQ LWV DFWLYLWLHV EHFDXVH DOO LWV LQFRPH LV DSSOLHG IRU FKDULWDEOH SXUSRVHV. 

13 TDQJLEOH IL[HG DVVHWV
HHULWDEOH 
PURSHUW\

�
CRVW
AW 1 ASULO 2024 1,073

AW 31 MDUFK 2025 1,073

CDUU\LQJ DPRXQW
AW 31 MDUFK 2025 1,073

AW 31 MDUFK 2024 1,073

14 IQYHVWPHQW SURSHUWLHV
2025

�
FDLU YDOXH (PDUNHW YDOXH)
AW 1 ASULO 2024 1,594,538
AGGLWLRQV 221,538
NHW JDLQV WKURXJK IDLU YDOXH DGMXVWPHQWV 70,462

AW 31 MDUFK 2025 1,886,538

HLVWRULF FRVW
AW 31 MDUFK 2025 1,321,722

IQYHVWPHQW SURSHUWLHV FRPSULVH 9 SURSHUWLHV (2024: 8) IURP ZKLFK WKH 7UXVW UHFHLYHV UHQWDO LQFRPH. 7KH IDLU 
YDOXH RI WKH LQYHVWPHQW SURSHUWLHV ZDV HVWDEOLVKHG E\ YDOXDWLRQV XQGHUWDNHQ LQ JXQH 2021 E\ DM HDOO 
CKDUWHUHG 6XUYH\RUV, ZKR DUH QRW FRQQHFWHG ZLWK WKH FKDULW\. 7KH YDOXDWLRQV ZHUH PDGH RQ DQ RSHQ PDUNHW 
YDOXH EDVLV E\ UHIHUHQFH WR PDUNHW HYLGHQFH RI WUDQVDFWLRQ SULFHV IRU VLPLODU SURSHUWLHV. 7KH GRYHUQRUV 
FRQVLGHU WKDW WKH IDLU YDOXH RI WKH LQYHVWPHQW SURSHUWLHV KDV LQFUHDVHG VLQFH WKH VXUYH\RUV' YDOXDWLRQ DQG 
FRQVLGHU WKDW D IDLU YDOXH DW 31 MDUFK 2025 RI �1,886,538 LV DSSURSULDWH. 
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15 FL[HG DVVHW LQYHVWPHQWV

LLVWHG 
LQYHVWPHQWV

UQOLVWHG 
LQYHVWPHQWV

TRWDO

� � �
FDLU YDOXH (PDUNHW YDOXH)
AW 1 ASULO 2024 2,669,827 1,011 2,670,838
AGGLWLRQV 637,562 - 637,562
MRYHPHQW LQ FDVK (3,817) - (3,817)
GDLQ/(ORVV) 18,511 - 18,511
DLVSRVDOV (842,255) - (842,255)

AW 31 MDUFK 2025 2,479,828 1,011 2,480,839

HLVWRULF FRVW
AW 31 MDUFK 2025 2,459,670 1,011 2,460,681

16 CUHGLWRUV: DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
2025 2024

� �

OWKHU WD[DWLRQ DQG VRFLDO VHFXULW\ 93 121
OWKHU FUHGLWRUV 5,225 6,265
AFFUXDOV DQG GHIHUUHG LQFRPH 15,597 14,838

20,915 21,224
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17 RHVWULFWHG IXQGV

MRYHPHQW LQ IXQGV
BaOaQFH aW

1 ASULO 2023
GaLQ / (LRVV) 

RQ LQYHVWPHQW
TUaQVIHUV BaOaQFH aW

1 ASULO 2024
TUaQVIHUV GaLQV aQG 

ORVVHV
BaOaQFH aW

31 MaUFK 2025

� � � � � � �

CDSLWDO FXQG 3,674,617 195,274 (2,981) 3,866,910 (100,377) 36,029 3,802,562
RHYDOXDWLRQ 
RHVHUYH 398,466 - - 398,466 95,888 70,462 564,816

4,073,083 195,274 (2,981) 4,265,376 (4,489) 106,491 4,367,378

7KH CDSLWDO FXQG LV D RHVWULFWHG FXQG FRPSULVLQJ WKH 7UXVW'V LQYHVWPHQW SRUWIROLR DQG LQYHVWPHQW SURSHUWLHV DW 
FRVW ZKLFK VKRXOG QRW EH GLVWULEXWHG IRU WKH SXUSRVHV RI WKH 7UXVW.  IQYHVWPHQW DQG UHQWDO LQFRPH DULVLQJ IURP 
WKH CDSLWDO FXQG LV DFFRXQWHG IRU LQ WKH GHQHUDO FXQG DQG HQDEOHV WKH GRYHUQRUV WR IXUWKHU WKH 7UXVW'V 
REMHFWLYHV DQG DFWLYLWLHV.

7KH RHYDOXDWLRQ RHVHUYH FXQG LV D RHVWULFWHG FXQG WKDW UHSUHVHQWV WKH LQFUHDVH LQ WKH FDUU\LQJ YDOXH RI WKH 
LQYHVWPHQW SURSHUWLHV;  (LH, WKH GLIIHUHQFH EHWZHHQ WKH SURSHUWLHV' RULJLQDO FRVW DQG WKH IDLU YDOXH RI WKH 
SURSHUWLHV DW WKH EDODQFH VKHHW GDWH).  

A WUDQVIHU RI �95,888 IURP WKH CDSLWDO FXQG WR WKH RHYDOXDWLRQ RHVHUYH FXQG ZDV SURFHVVHG WR UHFRQFLOH WKH 
RHYDOXDWLRQ RHVHUYH FXQG EDODQFH WR WKH GLVFORVXUH LQ WKH IQYHVWPHQW PURSHUWLHV QRWH WR WKH DFFRXQWV. 

18 AQaO\VLV RI QHW aVVHWV EHWZHHQ IXQGV

UQUHVWULFWHG 
FXQGV

RHVWULFWHG 
FXQGV

TRWaO 8QUHVWULFWHG 
FXQGV

RHVWULFWHG 
FXQGV

7RWDO

2025 2025 2025 2024 2024 2024
� � � � � �

FXQG EDODQFHV DW 31 
MDUFK 2025 DUH 
UHSUHVHQWHG E\:
7DQJLEOH DVVHWV 1,073 - 1,073 1,073 - 1,073
IQYHVWPHQW SURSHUWLHV - 1,886,538 1,886,538 - 1,594,538 1,594,538
IQYHVWPHQWV 1,421 2,479,419 2,480,840 - 2,670,838 2,670,838
CXUUHQW DVVHWV/(OLDELOLWLHV) 55,526 - 55,526 54,200 - 54,200

58,020 4,365,957 4,423,977 55,273 4,265,376 4,320,649

19 RHOaWHG SaUW\ WUaQVaFWLRQV

7KHUH ZHUH QR GLVFORVDEOH UHODWHG SDUW\ WUDQVDFWLRQV GXULQJ WKH \HDU (2024 - QRQH).
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TKH IROORZLQJ SaJHV GR QRW IRUP SaUW RI WKH VWaWXWRU\ aFFRXQWV



STIRLINGSHIRE EDUCATIONAL TRUST

DETAILED TRADING AND PROFIT AND LOSS ACCOUNT (CONTINUED)
FOR 7HE <EAR ENDED 31 MARCH 2025

2025 2024

� � � �

IQFRPH
8F DRQDWLRQV DQG JLIWV 20 20

20 20

IQYHVWPHQW LQFRPH
8F RHQWDO LQFRPH RQ LQYHVWPHQW SURSHUWLHV 94,689 77,107
8F DLYLGHQGV IURP OLVWHG WUDGLQJ LQYHVWPHQWV 68,336 77,794
8F IQWHUHVW UHFHLYDEOH 2,134 2,134

165,159 157,035

TRWaO LQFRPH 165,179 157,055
TRWaO H[SHQGLWXUH (168,342) (153,019)

NHW VXUSOXV IRU WKH \HaU (3,163) 4,036
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2025 2024

� � � �

RaLVLQJ IXQGV
8F IQYHVWPHQW PDQDJHPHQW FRVWV 16,133 16,271

TRWaO UaLVLQJ IXQGV H[SHQGLWXUH 16,133 16,271

CKaULWaEOH aFWLYLWLHV
GUDQWV SD\DEOH
8F CA1 - GUDQWV 78,611 81,466

78,611 81,466
6WDII FRVWV
:DJHV DQG VDODULHV 16,908 16,935

16,908 16,935
PUHPLVHV FRVWV
HHDW DQG OLJKW 3,539 2,559
IQVXUDQFH 2,921 2,387
RHSDLUV DQG PDLQWHQDQFH 27,092 12,752
LHWWLQJ DJHQW'V IHHV 11,481 9,585

45,033 27,283
RXQQLQJ FRVWV
PULQWLQJ, SRVWDJH DQG VWDWLRQHU\ 186 436
GHQHUDO H[SHQVHV 771 806

957 1,242
LHJDO DQG SURIHVVLRQDO
LHJDO IHHV 1,034 30

1,034 30
IQWHUHVW DQG ILQDQFH FKDUJHV
BDQN FKDUJHV 30 30

30 30
GRYHUQDQFH FRVWV
AXGLW IHHV 9,636 9,762

9,636 9,762

TRWaO FKaULWaEOH aFWLYLWLHV H[SHQGLWXUH 152,209 136,748

TRWaO H[SHQGLWXUH 168,342 153,019




