COOKIE MATHESON CHARITABLE TRUST

REPORT AND UNAUDITED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025

SCOTTISH CHARITY NUMBER SC041001

CHARTERED ACCOUNTANTS, ST ANDREWS



Henderson Black & Co

COOKIE MATHESON CHARITABLE TRUST
CONTENTS

Trustees' Annual Report

Independant Examiner's Report

Statement of Financial Activities

Balance Sheet

Statement of Cash Flows

MNotes to the Accounts

Page



Henderson Black & Co

COOKIE MATHESON CHARITABLE TRUST

TRUSTEES’ ANNUAL REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The trustees present their annual report and financial statements of the charity for the year ended 31 March
2025. The financial statements have been prepared in accordance with the accounting policies set out in note
1 to the accounts and comply with the charity's trust deed, 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 effective 1 January 2019 (FRS 102).

Objectives and activities for the public benefit

The purposes of the charity are to promote education in and practice, enjoyment and appreciation of the
musical and pictorial arts in Scotland. The trustees aim to support activities delivering wide public benefit in
pursuance of these purposes.

Grant making policy
The charity has established its grant making policy to achieve its objects for public benefit. The trustees review
the grant making policy annually to ensure it reflects the charity's purposes and thereby delivers public benefit.

Review ot achievements and performance: How the charity grant programme delivered public benefit
The benefits of the charity's work are the supporting of events and activities delivering the musical and
pictorial arts to a wide audience. The trustees receive reports and feedback from the recipients of grants and
are satisfied with the achievements and performance of the charity as described below.

In the year to 31 March 2025 the trustees made fifteen charitable grants totalling £94,694 (2024 - ten grants
totalling £44,000). The recipients are listed in note 3.

Investment policy and performance and Financial review

The charity's work is entirely reliant on the income from its investments. Quarterly reports are received from
the charity investment advisers setting out key factors to be considered and projecting levels of income and
investment management charges. The investments are managed on a discretionary basis by Brewin Dolphin.
No specific restrictions have been set. The trustees aim to maintain a large investment portfalio to generate
income to support the programme of charitable activities and also to achieve capital growth. The trustees are
satisfied with investment performance in the year.

The results for the year and the charity's financial position at the year end are presented in the attached
accounts. There was net expenditure of £76,761 (2024 - £23,133) before net gains or losses on investments.
The reserves carried forward at the year end amount to £1,777,079 (2024 - £1,826,992). All reserves were
unrestricted.

Risk management

The trustees have assessed the major risks to which the charity is exposed and review these risks at least
annually. The reviews consider the procedures in place to address and minimise the risks and changes are
applied as appropriate.

The principal risks faced by the charity lie in the performance of its investments and operational risks from
inaffective grant making as well as the capacity of the charity to make effective grants. A further risk is the
ability to recruit able trustees with relevant skills and experience.
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The trustees consider the variability of investment returns from the portfolio to be the charity’s major financial
risk. This risk is mitigated by the appointment of expert professional advisers with considerable experience in
the charity sector.

The risk of ineffective grant making is addressed by maintaining contact with the recipients of grants.
Reserves policy

The trustees aim to maintain free or liquid reserves at a level which enables them to fund any appropriate
grant applications. Periodically there will be additional sums held to reflect investment advice.

Plans for the future
The trustees are committed to ensuring that they can sustain a significant level of support for the musical and
pictorial arts in Scotland.

Structure, Governance and Management
The charity is an unincorporated trust, established under a trust deed dated 20 March 2008.

New trustees are nominated by existing trustees and any aopointment will follow a process of induction
whereby relevant information will be provided to allow new trustees to fulfil their obligations.

The trustees meet as often as required and the day to day administration is carried out by the charity’'s
secretaries.
Reference and administrative information

Trustees
The following persons have served as trustees during the year and since the year end.

Secretaries and Address of Administrative Office
Thorntons Law LLP, Kinburn Castle, St Andrews, Fife, KY16 9DR

Scottish Charity number
Scottish Charity Number: SC041001

miner
Menderson Black & Co, Chartered Accountants, Chestney House, 149 Market Street,
' y KY16 9PF

Investment Advisers
Brewin Dolphin, 7 Drumsheugh Gardens, Edinburgh, EH3 7QH
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Trustees' Responsibilities in relation to the financial statements

The charity trustees are responsible for preparing a trustees’ annual report and financial statements in
accorgance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

The law applicable to charities in Scotland requires the charity trustees to prepare financial statements for
each year which give a true and fair view of the state of affairs of the charity and of its income and expenditure
for that period. In preparing the financial statements, the trustees are required to

select suitable accounting policies and then comply them consistently;

observe the methods and principles in the applicable Charities SORP;

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures
disciosed 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

hON

w

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the charity and to 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 charity Trust deed. They are also responsible for
safeguarding the assets of the charity and taking reasonable steps for the prevention and detection of frauc
and other irregularities.

The trustees are responsible for the maintenance and integrity of the charity and financial information includea
on the charity's website in accordance with legislation in the United Kingdom governing the preparation and
dissemination of financial statements.

Approved by the trustees and signed on their behalf by;

3 December 2025
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INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF
THE COOKIE MATHESON CHARITABLE TRUST

| report on the accounts of the charity for the year ended 31 March 2025 which are set out on pages 5 to
10

Respective Responsibilities of the Trustees and Examiner

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

This report is made to the trustees, as a body, in accordance with the terms of my engagement. My work
has been undertaken so that | might state to the trustees those matters | am required to state to them in an
independent examiner's report and for no other purpose. To the fullest extent permitted oy law, | do not
accept or assume responsibility to anyone other than the charity and the trustees for my work or for this
report.

Basis of Independent Examiner's Statement

My examination s carried out in accordance with Reguiation 11 of the Charities Accounts {Scotland)
Regulations 2006 (as amended). An examination includes a review of the accounting records kept by the
charity and a comparison of the accounts presented with those records. It also includes consideration of
any unusual items or disclosures in the accounts, and seeks expianations from the trustees concerning
any such matters. The procedures undertaken do not provide all the evidence that wou!d be required in an
audit, and consequently | do not express an audit opinion on the view given by the accounts.

Independent Examiner’'s Statement
In the course of my examination no matter has come to my attent'on:

1. which gives me reasonable cause to pelieve that in any material respect the requirements:
a to keep accounting records in accordance with Section 44 (1)(a) of the 2005 Act and
Regulation 4 of the 2006 Accounts Regulatons, and
" to prepare accounts which accord with the accounting records and comply with Regu/ation
8 of the 2006 Accounts Regulations have not been met, or

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

F Chestney House
149 Market Street

Henderson Black & Co St Andrews
Chartered Accountants Fife
KY16 9PF

4 December 2025
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Notes

Income from:

Investment income:

Income from invesiments

Interest an deposits

Total income

Expenditure on:

Raising funds (Investmant management costs)

Charitable activities 3
Total expenditure

Net expenditure before gains on investments

Net gains on investments

Net (expenditure)/income and
Net movement in funds

Reconciliation of funds:
Total funds brought forward

Total funds carried forward

Prior year
Total Total
funds funds
2025 2024
£ £
38,473 40,507
779 501
39,252 41,008
11,911 10,739
104,102 53,402
116,013 64,141
(76,761) (23,133)
26,848 188,630
(49,913) 165,497
1,826,992 1,661,495
1,777,079 1,826,992

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

All income and expenditure derives from continuing activities.
All funds are unrestricted.

The notes on pages 8 to 10 form an integral part of these accounts.
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Total Prior year
funds funds
Notes 2025 2024
£ £ £ £
Fixed assets:
Investments 4 1,726,531 1,745,663
Total fixed assets 1,726,531 1,745,663
Current assets:
Cash at bank and in hand 59,548 116,496
Total current assets 59,548 116,496
Liabilities:
Creditors: amounts falling due
within one year
Creditors 5,000 30,000
Accruals 4,000 3,667
Total current liabilities 9,000 33,667
Net current assets 50,548 82,829
Total assets less current liabilities 1,777,079 1,828,492
Creditors: amounts falling due
after more than one year - (1,500)
Total net assets 1,777,079 1,826,992
———— —————
The funds of the charity:
Unrestricted funds 1,777,079 1,826,992
Total charity funds 1,777,079 1,826,992
_ ———

These financial statements were approved by the trustees and signed on their behaif by:

3 December 2025

The notes on pages 8 to 10 form an integral part of these accounts,
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Total  Prior year
funds funds
Notes 2025 2024
£ £
Cash flows from operating activities:
Net cash used in operating activities (see below) (142,180) (41,469)
Cash flows from investing activities:
Investment income 38,473 40,507
Interest on deposits 779 501
Proceeds from sale of investments 342,454 373,643
Decrease/(increase) in cash held for investment 4 23,867 (21,094)
Purchase of investments 4 (320,341) {335,635)
Net cash provided by investing activities 85,232 57,922
Change in cash and cash equivalents in the year (56,948) 16,453
Cash and cash equivalents brought forward 116,496 100,043
Cash and cash equivalents carried forward 59,548 116,496
Analysis of changes in net debt 2025 2024
£ £
Cash at 1 April 116,496 100,043
Cash flows in year (56,948) 16,453
Cash at 31 March 59|54B 116,456

Reconciliation of net income to net cash flow from operating activities

2025 2024
£ £

Net (expenditure)/income for the year (as per the
statement of financial activities) (49,913) 165,497
Adjustments for:
Investment income (38,473) (40,507)
Interest on deposits (779) (501)
Gains on investments (26,848) (188,630)
(Decrease)/increase in creditors (26,167) 22,672
Net cash used in operating activities (142,180) {41,469)
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1.1

1.2

1.3

1.4

1.5

1.7

Accounting Policies
The principal accounting policies adopled, udgements and xey sources cf estimalion uncertainty in the
preparaticn of the financial statements are as lollows:

Basis of preparation

The financial statemants have baen preparea under the historical cost convention with items recognisea
at cost or Iransaction value unless otherwise stated in the relevant note{s} to these accounts. The
financiai statements have been preparec in accordance with Accounting and Reporting by Charites:
Statement of Recommended Practice applicable to charities preparing their accounts n accorcance with
the Financial Reporting Standard appiicable in the UX ard Republic of ireland (FRS 102) (eflective 1
January 2019} - (Charities SORF (FRS 102), tha Firancial Reporting Standard applicasle in the UK ang
Republic cf Ireland (FRS 102} and the Cnarities Accounts (Scolland) Regulations 2006 (as amended).

The Cockie Mathason Charilable Trust meets the delini:on of a public benafit antity under FRS 102

These financial siatemenis are presenied in pounds slerlng, the funciicnal currency of the Trusl
Rounging is 1o the nearesi oound.

The trustees consider that there are no matenal uncenairties about the charity's ability to continue as a
going concern,

Fund accounting
All of the charity furds are unrestricted. Unrestricted income funds comprise those funds which the
trustees are free lo use for any purpose in furtherance of the charitable objects.

Income recognition
All income is recognised once the charity has entitlement 1o the income, it is probable that the income
will be recelved and the amount el income receivable can be measured reliably.

Investmeni income is recognised once il has been declared and notificatior has been received. This is
rormally upon notification by the charity invesiment acviser. Interes! on funds held on deposit is inclucec
when receivable anc the amount carn be measurec reliably by the charity. This is normally upen
rotification of the interast paid or payable by the bank or investment adviser.

Expenditure and irrecoverable VAT

Expenditure is recognised as socn as there is 2 legal or consiructive obligatior committing the charity 1o
that expenditure, it 's probable thal satlemant will be required and the amount ¢an be measured reliadly.
Al expenditure is accounted for on an accruals basis. Irrecoverable VAT is charged as a cost against
the activity for which the expendilure was incurred.

Fixed asset investments

Investments are a form of basic financial instruments ang are initially recognised at their Iransaction
value and subsequenilly measured al their fair value as al !ne balance shee: dale using the closing
quoted marxat pnce. The statement of financial activities inciuces the net gains and losses on
revaluation and gisposals throughoul the year. The charity coes not acquire pul options, cernvatives or
other complex financial instruments.

Financial instruments

Financial instrumanis are recognised in the charity's balance sheet when the charity becomes party 12
the contraclual provisions of the instrument Basic financial assets (which include cash and bank
balances) and basic linancial liabilities (which include creditors) are inivally measured al the amount
receivable or payable including any transactior costs and are subsequently carried al amortised cost
using the eflective interest method. Basic financial asseis/liabilities, classilied as receivable/payable
within cne year, are nol amortised.

Realised gains and losses

All gains and losses are laken to the Stalement of Financia! Activilies as they arise. Realised gans and
lesses on investmants are calcu'ated as the difference between Ihe saies proceeds and the opening
carrying values or their purchase value if acquired subsequent lo Ihe first cay of the financial year.
Unreaiised gains and losses are calculated as the difference between the fair value at the year end ana
thair carrying value. Realised and unrealised investment gains ana losses are cembined in the
Statement of Financial Activities.
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1.8

1.9

Accounting policies (continued)

Taxation
Tre charity is exemp! from tax on income and gains under applicable legislation te the extent that
tnese ara applied o 15 charitable objects

Judgements in applying accounting policies and key sources of estimation

In the apphcation of the charily's accounting policies, ine truslees are required lo make
juggements, estimates and assumptions about the carryng amount of assels and liabilties that
are not readily available from other scurces. The esimales and associated assumplions are based
gn hislorical experience and other faclors thal are relevanl. Actual results may differ from hese
eslimales. In preparing these financial stalemerts, the trustees have made the following
judgements:

Accruals

Trustees estimale the reguirements for accruals using post year end information. This identilies
costs tha! are expeclec o be incurred lor services provided by other parties. Accruals are enly
raleased when there is a reasonable expecialion that these costs wil not be inveiced in tre future

Trustees
No remuneration or expenses were paid 10 tne trustees in the year (2024 - none).

The value of the work done by trustees, in giving of their time for meetings and otrer matters, 8
rot reflected in the accounts as it cannot be guantified.

There were no employees in the year {2024 - none).

Charitable Activities
2025 2024
£ £
Donations:
St Lecnards School - "The Cookie Design Hub" 41,194
St Lecnargs School - purchase of instruments 30,000
The Heisenberg Ensemble 5,000
Tayside Opera 3,000
Sis:ema Scotlang 2,500 >
Reyal Scottish Nationai Orchestra 2,000 2.000
Cambo Heritage Trust 1,500 .
Natienal Yeuth Cheir Of Scotiand 1,500 1,000
Tunnell Trust 1,500 -
University of S5t Andrews - Summer Baroque course 1,500
All Saints Church 1,060 .
Cupar Amateur Musical Society 1,000 1,000
Kingsbarns Parish Church 1,000 *
Tayport Amateur Dramatic and Musical Society 1,000 .
The Senedalti Foundation 1,000 4,000
S1 Andrews Preservation Trust . 25,000
31 Angrews Chorus - 4,500
Universily of St Andrews - Makerspace . 2,500
St Andrews Musical Society . 2,000
Fite Contemporary Art and Craft - 1,000
Tayside Symphony . 1,000
94 694 44 000
Secretary's fees B.400 8,400
Incependent Examiner's fees __ 1008 __ 1,002
104,102 53,402

The trustees regard the Secrelary's lees as support costs.
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4.

Investments
Investments at fair vaiue comprised: 2025 2024
£ £
Bonds 114,805 116,521
UK equities 354,983 398,603
Overseas equities 1,108,610 1,061,439
Property 16,117 18,045
Other invastments 123,629 118,741
Cash 8,387 32,254

1,726,531 1,745,663

The historica! cost of investments at 31 March 2025 was £1,494 911 (2024 - £1,483,583).

Movement in fixed asset investments 2025 2024

£ £
Fair value brought forward at 1 April 2024 1,745,683 1,573,947
Additions to investments at cost 320,341 335,635
Disposals at carrying value {317,454) (332,888)
Change in cash held for investment (23,867) 21,084
Nat gain/(loss) an revaluation 1,848 147,875
Fair value as at 31 March 2025 1,726,531 1,745 663

All investments are carried at their fair value. Investments are traded either at offer prices for
investment funds and unit trusts or stock exchange market prices. The basis of fair value is equivalent
to market value using bid price or traded market prices. Proceeds of sale and purchases are
recognised at the date of trade at cost (that is their transaction value).

The significance of financial instrumenis to the ongoing financial sustainability of the charity is
considered in the financial review and investment policy sections of the trustees’ annual report.

Material investments
The trustees cosider individual investment holdings in excess of 5% of the pertfolic to be material.

Material interests by value: 2025 2024
£ £
Vanguard Funds - S&P 500UCITS 124,228 120,675






