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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT

Background

As a diverse society such as ours, as a leading working Heritage Transport museum, we have
been in the envious position of being able to offer three excellent experiences for our members
and visitors - always with the aim of providing a welcoming place to spread joy, positively
engage with like-minded colleagues and friends; and for customers, providing life-long
memories with:

e The Nationally Significant Collection on display in the accredited Museum of Scottish
Railways (the ‘Museum’ or ‘MoSR’);

e The Bo’ness and Kinneil Railway (‘B&KR’ or the ‘Railway’); and
e SRPS Railtours (Commercial activity).
Review of the Year

The SRPS Board would like to thank everyone involved (Board Members, Staff, Volunteers,
Members, Donors & Others) and those who are associated with the Scottish Railway
Preservation Society (‘SRPS’, aka the ‘Charity’ and/or ‘Society’) who have continued to work
hard, show support and provide an invaluable contribution - despite 2025 being remembered
as one of the most challenging years that has ever been faced by the Society, on both a personal
and financial level.

Headlines:

Financial Performance for the year

Unfortunately, our consolidated financial outturn for 2025 represents a second consecutive year
of deficit at (£564,968) [2024: (£496,415)] and you can read more about our performance in
the Financial Review and what actions the ‘new Board’ (constituted at the September 2025
AGM) has put in place, and is planning to have in place, to significantly and finally address
the financial challenges during 2026 to 2027. Further detail is provided later in this report.

Staff Reduction Consultation Exercise

During 2025, there was the in-house challenge of a Staff Reduction Consultancy Exercise
(“SRCE”) for the first time in living memory, so that the most significant cost in the
organisation could be streamlined, in the most empathetic and sensitive manner possible - this
was far from easy, as the processes followed with this exercise did not always go as smoothly
as planned. Throughout the process, the final aim was achieving annual savings of c¢. £300k to
protect the future financial sustainability of the ‘SRPS Group’.

Further details on this are provided later in this report.

SRPS Railtours Ltd

SRPS Railtours signed a filming contract during August 2025 (aired in Spring 2026 on
Discovery TV) and ran six very successful Railtours to the highland towns of Oban, Kyle of
Lochalsh and Inverness - further details are provided later in this report.

SRPS Railtours Ltd and The Scottish Railway Preservation Society have continued their 3
years’ profit-share agreement until June 2027 with the Royal Scot Locomotive (aka ‘LSL’)
and General Trust Limited, for the hire of Mk1 carriages for use on the mainline and advance
contribution towards the upgrading of carriages with Central Door Locking (CDL).
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Membership

We have seen a third year of year-on-year reduction in our total number of memberships: 7%
since 2023: from 1,158 in 2023, through to 1,110 in 2024; and onto 1,081 at the end of 2025 —
slowing the rate of attrition - but still a reduction of 77 members during 2024 to 2025.

See detailed table later in this report.

Shop

The ‘Shop’ (aka ‘Retail Business Unit’ - RBU), with another year of high levels of commitment
from volunteers and staff, has yet again achieved an excellent and improved performance, with
contributions achieved of £48k and £56k in 2024 and 2025 respectively.

Unfortunately, whilst the Shop has been part of ‘SRPS Railtours Ltd’, these impressive results
have only subsidised the ‘commercial arm’ of the Society - thereby not being available for a
‘Gift Aid’ contribution to the main ‘parent’ SRPS charity.

As a result, in terms of corporate structure and taxation regulations, consideration is being
given on how the shop could be established as its own separate trading subsidiary (outside
SRPS Railtours Ltd), so that any future surpluses can be ‘gift-aided’ to the SRPS Charity.

See later detailed table within this report.

Visitor experience - Passengers

In 2025, we enjoyed over 50,000 passengers on the B&K R [2024: 50,000], thus stabilising
annual ticket sales for the first time since 2023.

While our recovery from the Covid period is complete, we are still far short of the peaks of
visitors that the Railway enjoyed in the 2000s when over 65,000 visitors were regularly enjoyed.

The 1% fall from 2023 must be seen in the context of a rise in ticket prices after years of no
change, which reflected the increased costs through a period of high inflation.

In the face of the continued deteriorating economic climate which all of society is facing, but
particularly families, the Society recognises the need to enhance further the potential of the
whole site as a comprehensive ‘value for money’ day out.

The appointment of a new Business Development and Communications Manager in April 2026
is part of our refreshed efforts.

Visitor experience - Museum
During 2025, the Museum experienced 14,022 visitors [2024: 14,036 / 2023: 21,000 visitors].

Museum visitor numbers initially reduced in 2024, following a Society decision to close on
certain days when popular events were taking place on the railway. The matters that led to this
decision have now been resolved.

Our dedicated Museum and Archives teams continue to work alongside the Scottish Railway
Museum Collections Trust (‘SRMCT”’) to bring Scottish railway heritage to life.

A notable achievement was first prize in an international competition for the most inventive
use of high-quality glass resulting in the ICON/Tru Vue Conservation and Exhibition Grant,
This permitted Allowing safe access and viewing of a variety of cabins inside to the Mk111
sleeper - creating a flagship unique exhibit for the 2026 ‘Railway at Night’ exhibition, which
included together with establishing a ‘Walk Through Time’ offer in conjunction with the
restored Gresley Sleeper.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Work has continued recording Oral Histories in association with the Retired Railway Officers.
Much effort has gone into our contribution for the Community Archives and Heritage Group
Scotland - 5™ Anniversary Digital Exhibition in 2026. This features Driver John McKay’s
collection, which traces the direct professional line between our own B&K railway footplate
crews and the men of the famed old depot of St. Rollox.

The Museum has continued to play a key role in nurturing the Youth Group, which successfully
prepares youngsters for the Duke of Edinburgh Award and other meaningful achievements
through involvement with railway skills.

MUSEUM OF

SCOTTISH RAILWAYS

Museum Open Days and Visitor Numbers

Days Visitor Days Visitor

Open Numbers Open Numbers

2025 2025 2024 2024
January - - 2 242
February 6 738 6 726
March - - 3 363
April 12 1,476 17 2,057
May 13 1,599 13 1,573
June 13 1,599 13 1,573
July 17 2,091 16 1,936
August 18 2,214 20 2,420
September 14 1,722 11 1,331
October 13 1,599 12 1,452
November - - - -
December 8 984 3 363

114 14022 116 14,036

Average Visitors per Day 123 121

The Museum is now looking forward to many more visitors in 2026.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Retail “Shop” Performance

There was an improvement in contribution from the Shop from £48k in 2024 to £56k in 2025.
The Board would like to thank all those volunteers and staff for all their hard work which
continues to make such a tremendous difference to the ‘visitor experience’ and Charity finances.

RETAIL "SHOP" PERFORMANCE 2025 2024
£ £
|RETAIL INCOME
General Merchandise 51,310 65% 47,247 60%
New Books 8,869 11% 11,321  14%
Thomas Merchandise 18,572 24% 20,224 26%
Railtours - On Train Shop Sales 229 0% - 0%
[Retail - Bo'ness Sales | £ 78,980 100% 78,792 100%
[Retail - Exhibition Sales | £ 794 -
[Retail - On-Line |
Sales - Model Trains (Calendars & Rapido Vans) 2,860 - -
Purchases - Model Caledonian Railway Vans 73004 (2,398)
Delivery to Customers - Calendars & Model Trains (82)
[Retail - On-Line - Net Contribution | £ 380 - - -
[Retail - Museum (Gift Shop) Sales | £ - - 951 -
[DONATIONS |
Donations - SRPS Donated Sales 8,026 4,788
Donations - Transferred to SRPS (8,026) (1,408)
[Donations - Net Contribution | £ - - 3,380
|TOTAL RETAIL-RELATED INCOME £ 80,154 83,123
[DIRECT EXPENDITURE
[COST OF SALES
Train Enthusiasts Books 2,469 10% 2,467 6%
Children Books and Activity Kits & Toys 6,259 26% 7,894 20%
Thomas The Tank ™ related merchandise 4,266 18% 14,183 36%
Art, Stationery and Soft Toys 2,577 11% 3,610 9%
Trainsets Models 872 4% 1,040 3%
Merchandise - General (mixed) 7,288 31% 8,235 21%
Pepper Pig - - 1,182 3%
Christmas related items - - 480 1%
[Pre Stock Movements 23,731 100% 39,091 100%
Opening Stock Adjustment 3,837 (580)
Closing Stock Adjustment (3,450) (3,837)
[TOTAL COST OF SALES 24,118 34,674
[MISCELLANEOUS COSTS
Printing, Stationery & Postage - Brochures & Flyers 53 85
Miscellaneous - Carrier Bags, Stationery & Labels, First Aid 15 156
[TOTAL MISCELLANEOUS COSTS | 67 241
|TOTAL DIRECT EXPENDITURE £ 24,185 34,915
[RETAIL - TOTAL NET CONTRIBUTION £ 55,969 48,208
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

The people that make this Society - Members

As a membership organisation, it is critical that we continue to engage existing members and
attract new members. Despite the period of high inflation, we maintained our ordinary
membership fees at 2022/3 levels (despite these having themselves been increased by 15%
compared with 2023 levels). We are delighted by the continued support our members give us.

We believe that the membership fee remains competitive given the benefits that it offers, but
we also recognise that our members give in ways far greater than just their fees, whether that
is through volunteering, donating to our fundraising activities, or via wider advocacy.

We have seen a third year of year-on-year reduction in our total number of memberships: 7%
since 2023: from 1,158 in 2023, through to 1,110 in 2024; and onto 1,081 at the end of 2025 —
thankfully, slowing the rate of attrition experienced in 2023.

The reduction of 77 members during 2024 to 2025 has been due to:

Since End
Membership Categories 2025 2024 2023
Deceased (20) (14) (34)
Net lapsed (37) (412) (78)
Resigned (23) (22) (45)
(80) (77) (157)
New & Rejoined Lapses 50 30 80
Change in Membership (30) (47) (77)
Membership Subscriptions
Note 2025 2024
£ £
Subscriptions (Excl. VAT) 2 20,198 20,453
Donations paid with Subscriptions 4,894 5,680
£ 25,092 £ 26,133
Memberships at Year End 1,061 1,090
Honorary Memberships at Year End 20 20
1,081 1,110

The decline in annual income from membership subscriptions is reflective of the decrease in
member numbers noted above.

Therefore, attracting new or returning members to the Society, especially younger members
who wish to gain skills in engineering, remains a key focus.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Members of the Society

Membership of the Society is open to individuals and families. The breakdown of membership grades was as shown in the table below:

Membership Statistics 2025

Number of Net effect Number of Number of
Memberships New * . Lapsed Gone of changes ~Memberships ~ Members Status for new
Lapsed  Resigned Deceased . .

Grade at 1 January 2025 (rcjoined) (net) away (net) between At 31 December eligible to members
grades 2025 vote

Ordinary 405 36 @) (22) 3) - 4 413 413 Open

Retired 365 - (12) (10) (12) 1) - 330 330 Closed

Associate 57 3 4) 2) D - - 53 53 Open

Family 46 6 - 3) - - ) 47 86 Open

Life (Sole) 139 - - - 3) - - 136 136 Closed

Family Life 12 - - - - - - 12 20 Closed

Premier Life 50 - - - (1) - - 49 49 Closed

Premier Family Life 13 - - - - 1 - 14 23 Closed

Honorary 20 - - - - - - 20 20 Discretionary

Total full members 1,107 45 (23) (37) (20) - 2 1,074 1,130

Junior 3 5 - - - - (1) 7 - Open

Total 2025 1,110 50 (23) 37) (20) - 1 1,081 1,130

Total 2024 1,158 30 (22) (41) (14) (1) - 1,110 1,164

Excluded are Life Members who have over a large number of years been categorised as 'gone away' as their E-mail and post were non-delivered or not returned.
It is estimated that in excess of 300 members (28%) of the voting membership are volunteers (2024: 315 - 27%, 2023: 350 - 29%)
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued
Members of the Society - Continued

Current rates and benefits of membership are provided in a membership leaflet and include a
quarterly ‘Blastpipe’ magazine, free admission to the Museum of Scottish Railway, travel
vouchers for the Bo’ness and Kinneil Railway, access to the on-line Winter Talks programme
and participation in societal activities.

All members are invited to be active in the running of the Society, and as reported earlier, the
volunteers fulfil most of the functions in the Society's operations. These include management,
administration, professional, curatorial, technical and craft skills, research, visitor services and
all general activities for both the Society and its trading subsidiary SRPS Railtours Ltd.

Specialist training is provided where the volunteer does not bring the necessary skills from
their employment, and in safety critical applications such as train crew, regular medical
examinations and biennial rules exams are required.

Overall, it is estimated that more than 300 members [2024:315 members] of the voting
membership are volunteers.

The people that make this Society — Staff and Volunteers

This Society could not function without the staff and volunteers who continue to give their time
and effort. Thousands of hours of unpaid work were undertaken by volunteers working in their
own homes, on site and with partner organisations.

Substantial work continues to be required to keep up to date with regulations and guidance and
translate these into new methods of safe working.

Application processes for grants require significant time and effort. Many hours were required
to promote our fundraising appeals and protect their use. This was alongside the dedication of
our volunteers who carry out huge amounts of work, whether in engineering, on our permanent
way, our collection, our buildings estate or on meeting, serving and educating our visitors.

It is not possible to put a financial valuation on the total hours of volunteers' work (due to the
cost and time that such a monitoring system would entail), and so it has not been included in
the financial statements. Suffice to say that, without their tremendous efforts, the Society would
not be able to further its charitable purposes.

Our investment in young talent continues and the apprentice programme continues to be highly
successful, with learning the necessary skills to overhaul and maintain steam locomotives and
other historic vehicles; and provide the opportunity for skills development for new and existing
volunteers.

The Youth Group also continues to add value not only to this Society, but to the youngsters’
own development and to society at large.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Staff Reduction Consultation Exercise

Staff numbers increased in past years due to SRPS having to adapt and change to new
requirements: e.g. during 2024, an enhanced engineering team was employed to address the
significant backlog of repairs required to carriages and catering was brought in-house. This
increased permanently paid staff numbers to a maximum of 27 and a level of annual staffing
costs of approximately £650k at its peak. Eventually, this was deemed to be financially
unsustainable after the Board commissioned a benchmarking exercise in Spring 2025
comparing SRPS to other UK Heritage Railways of similar size and activity.

Alongside a temporary reduction in capital spending, the above research resulted in a launch
of a Staff Reduction Consultation Exercise (SRCE) in June 2025 for all staff, involving a small
Board ‘Task Group’ and outsourced HR Consultants.

Through a series of meetings with individual members of staff, the six months’ “SRCE” process
that was followed, established:

1) The key or vital roles to be ‘ring-fenced’ and thereby retained;

2) The temporary contracts that were soon to expire — and able to not be renewed,
3) The options for outsourcing catering to Platform View Ltd; and

4) Staff who benefit financially, from leaving or retiring early from the organisation.

The Board acknowledges that this was a challenging and sensitive time for staff and there was
appreciation for those staff who carried on their roles, as normal as could be, under the
circumstances.

Although it was sad to see many dedicated staff with several years’ service and experience
leave the organisation, albeit with immense gratitude from the Board, the exercise reduced the
number of permanently paid staff to 14; and it is anticipated that the benefits of the resultant
financial saving of c. £300k per year, will be felt during 2026, as will the effects on morale and
the level of activity.

Facing into the challenges of the current economic and financial environment, the Society must
compete strongly with other heritage and leisure attractions for income, and the Society must
therefore continually assess the sustainability of its cost base and the attractiveness of its
offering.

The role of the Society more broadly

The Society cannot operate in isolation, and so it is important that we continue to have presence
outside Bo’ness.

Staff and volunteers attended the UK’s ‘Rail 200’ celebrations in Derby during August 2025
which was a huge success for promoting the work and activities of SRPS and SRPS Railtours
Ltd. Following that, the ‘Railway 200 inspiration train’ visited Bo’ness as part of its 2025 UK
tour, during September 2025.

The Museum featured a novel Scottish angle on the 200 years of the railway, while our
Archives continued to supply material for magazines and researchers. Two members were
chosen to present at the national CAHG conference in Huddersfield.

Board members, staff and volunteers also attended various HRA events during the year.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Health and Safety

In a regulated environment involving workshops, an operating public railway, and historical
artefacts, Safety Management Systems are a critical matter of the highest priority, The Board
continues to assess the quality of the Society’s compliance against the Risk Maturity Model?
and other applicable regulations and advice from the Office of Road and Rail (ORR).
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

The Museum of Scottish Railways

The Museum of Scottish Railways is the largest railway museum in Scotland. The collections
are recognised through the Scottish Government Recognition Scheme as being of national
importance. Submission for the five-yearly Re-accreditation was due in 2025, but the
uncertainties of the afore-mentioned staffing changes in the Society meant that this was delayed.
Museums And Galleries Scotland agreed to deal with it in 2026.

The Bo’ness and Kinneil Railway

‘Days Out with Thomas’ and Santa, continue to be important parts of our visitor offering
— almost 19,000 or 37% of our annual passengers, were carried on these 15 days alone, during
the years 2023 to 2024.

We have enhanced the ways of enjoying the railway, with Fox and Edwards™ nationally known
‘Fish and Chip Trains’, Murder Mystery, Fawlty Towers™ experiences and other dining-
themed trains including ‘Black Buns’ and Mothering Sunday. Both diesel and steam galas
continue to be well attended. Our galas remain critical for volunteer morale and to showcase
the railway to visitors who, without the galas being held, might not otherwise visit.

Finally, the railway has continued its role as a unique setting for film and TV - from BBC’s
adaptations of ‘The Primrose Railway Children’ and ‘Nightsleeper’ during 2024 through to
Discovery Channel’s 8 episodes Quest TV series ‘We Saved a Train’ during the latter period of
2025 into Spring 2026 where the Class 37 diesel locomotive was restored with the help of two
celebrities. Further significant interest as a film location is continuing into 2026.

Operational traction and rolling stock

Extensive work undertaken on our traction and rolling stock has continued during 2025, with
such efforts keeping our locomotives and carriages operational and in good condition. On the
steam front, we have successfully secured funding to progress work on Morayshire with our
aim of it being back in steam a bit later than expected — in 2026.

Our diesel requirements have largely been fulfilled by private owner locomotives after the
anticipated withdrawal of 47643 with worn tyres during 2024, and we are very grateful for the
support that we have received in using 27001 in particular. Loco 37403 ‘Isle of Mull” has been
another great ambassador of the railway, performing sterling work on rail tours off the B&KR,
as well as assisting a mainline company.

Our Mark 1 (‘Mk1’) coach overhaul program has remained challenging and involved hiring in
replacement vehicles where necessary to meet demand.

Meanwhile, we have started a programme of overhauls at LS Engineering on the bogies under
our historic ‘teak’ liveried carriages with the intention of returning these to operational use.

An evaluation of our needs and what restoration we can financially support will be ongoing.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Our commercial activity

Following the Office of Rail and Road’s (ORR) mandatory technical requirements for BR Mk1
carriages operating on the mainline implementation, no further mainline work could be
undertaken by these carriages until full compliance was demonstrated. This work remains
ongoing (see below).

As noted earlier, Loco 37403 continues to be hired out on the mainline and has brought in much
needed hire income.

Catering

Our retail operation continues to bring in funds to the Society and, after a tender process, ‘shore
side’ catering has now been outsourced to Platform View Ltd since Spring 2025, with the
catering staff transferred over in accordance with TUPE guidelines.

SRPS Railtours Ltd
SRPS Railtours were able to run one ‘Railtour’ in December 2024 using Locomotive Services
Limited’s Mark 3 ‘push-pull’ carriages, ensuring continuity of our mainline offering.

During 2024, SRPS Railtours Ltd and The Scottish Railway Preservation Society entered into
a 3 years’ agreement until June 2027 with the Royal Scot Locomotive (aka ‘LSL’) and
General Trust Limited for the hire of Mk1 carriages for use on the mainline.

As part of this agreement, the Royal Scot Locomotive and General Trust Limited provided
£250,000 in the form of advance rental, to be used for the cost of fitting central door locking,
maintenance and overhaul. The balance would also be drawn-down to income, whenever RSL
hired carriages from SRPS Railtours Ltd. The arrangement should see a return to a fuller
programme of ‘Railtours’ events during 2026.

SRPS Railtours also ran six very successful Railtours to the highland towns of Oban, Kyle of
Lochalsh and Inverness, generating significant sums of cash, which we are then recycled
back into SRPS for use across the Society.

Commercial Activity - Summary

Despite the challenges of operating on the mainline and our catering operations, the
contribution that the commercial arm of the Society could finally make is considered promising
but remains at ‘early days’ levels, supported mainly by retail activities.

All-in-all, it has been another busy and challenging year for the Society which could not have
been achieved without the support and commitment of our members, volunteers, staff, partners,
passengers, visitors and donors.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Plans for future periods — our goals

The Society has updated its goals to continue to aspire to deliver the best experience for our
passengers and visitors, place greater emphasis on our volunteers, articulate the quality of
education that the Museum and its collection have, and to emphasise the role that the Society
has to play in the local community.

To that end, our goals for 2026 remain as:
e Educate people (bringing Heritage and Skills to life) through our Museum and activities;
e Be a visitor attraction that delivers the best customer experience and life-long lasting
memories (within available resources);
e Continue to restore, preserve and improve our railway assets (trains and more!);
e Develop our volunteers to achieve the Kings Award for voluntary service; and
e Play an active role in our local community.

As already stated, the submission for re-accreditation, due in June 2024, was delayed and
some respite helpfully granted, though work in 2025 was then further held up by the overall
financial and uncertain staff situation. However, the initial submission was made in late 2025
and was being processed in Spring 2026 and our responses are being made promptly.
Considerable work is involved. The Society has been required to set out a new 5-year strategy
which is now in hand.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Plans for future periods (medium term — 2028)
The Board has identified a number of areas that this new, ambitious strategy is expected to
address, including:

e Investment: A sustainable funding plan that allows us to invest in our existing assets,
acquire new assets and dispose of assets that are unlikely to receive the care and
attention required;

e Reserves draw-down: In the short term we have no choice but to draw on our reserves,
as almost every part of the railway has suffered from under investment over several
years — catching up with finishing projects that have been started but not completed;

e Achieve Internal goals:

o Establishing values that help us make the right decisions;
Further improvement of marketing and other communications;
Increasing volunteer and employee motivation and member engagement;
Facilitating Members’ understanding what the Society stands for;
Attracting and retaining top talent.

o O O O

Our big five priorities are:

1. Investing in our volunteers — focussing on values, expansion of our volunteer base, and
establishing new volunteer facilities, and providing personal development opportunities.

2. Improving the Bo’ness site visitor experience — including urgent and necessary repairs
to our properties, improvements to the buffet, car parking facilities, classroom, play and
library facilities and creating an area to host events and encourage visitors to stay longer.

3. Restoration and refurbishment of our traction and rolling stock, including fundraising
for those assets that have reasonable prospect of restoration in the 5-year period,
assessing covered storage where required

a. e.g. investment in Mark 1 carriages without covered accommodation allowing
them to deteriorate;

b. disposal of Society assets where restoration is unlikely; and
c. acquisition of items that would enhance the collection.

4. Enhanced marketing to access new markets, develop our social media web and press
presence and develop our share of tour markets.

5. Grow our membership — to counter the currently falling base. We need to grow our
membership that greater reflects the customer base of the Society and who may be able
to add new skills, ideas, funding and add to the culture of the Society, demonstrating
that it is a welcoming place to spread joy, engage with friendly & like-minded
colleagues; and for customers, provide life-long lasting memories.
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for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Plans for future periods (short term — 2026)
Items for attention in 2026 are already underway, including the following:
Visitor experience

e Sending our catering offering back out to a concession while ensuring that it reflects
the atmosphere of a traditional heritage railway.

The people that make this Society
e Recruitment of a replacement Marketing Manager; and
e Continuing to seek more volunteer involvement to alleviate the pressure on a small
number of people.

The role of the Society more broadly
e Attendance at the Rail Charter Conference, working with Network Rail, Transport for
Scotland, Scotland’s Railway and charter operators to establish a comprehensive
approach to charter trains in Scotland, and protection of what Network Rail have
determined as the ‘golden assets’ for the Scottish charter industry, which for the Society:
o includes the Manuel ground frame and our engineering shed — Scotland’s
newest engineering facility.

e Successfully complete the Morayshire project and Mk1 Central Door Locking (CDL)

by late 2026.

Safety
e We have made our regulatory submissions for using our Mark 1 stock on the mainline
and these are being granted on a carriage-by-carriage basis as work is completed.

The Museum of Scottish Railways
e New exhibitions in the Museum, starting with an exhibition on sleeping
accommodation on overnight services, which was successfully held in May 2026.

The Bo’ness and Kinneil Railway
e New offerings through a partnership with Fox and Edwards™ to bring new character
days to the railway; and
e A new trial DMU service between steam services on certain days, and on Fridays to
open up more opportunities for a great day out in the most cost-effective way within
available resources.

Operational traction and rolling stock
e New tyres for 47643, restoration of Morayshire, completion of Mark 1 carriages,
Birkhill platform remediation plans, Wormit restoration and running shed apron
facilities including water tank repair.

Our commercial activity

e Renaming the SRPS Railtours Ltd entity to better reflect the wide commercial activity
that it undertakes, across retail, catering, mainline hire and own rail tour operations.

e New initiatives like the scale model of 37403 where an initial edition size of 250 had
to be expanded to 350 to accommodate strong sales and is sold out. We have now
offered a Caledonian Van as it appears in the Museum; and at least two other locomotive
exclusives are planned.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Report and Audited Financial Statements

The Board of Trustees, being the Directors and Trustees of the Society for the purposes of
company and charity law, presents this report and the audited financial statements for the year
ended 31 December 2025.

The financial statements comply with the Charities and Trustee Investment (Scotland) Act 2005,
the Charities Accounts (Scotland) Regulations 2006 (as amended), the Companies Act 2006,
the Memorandum and Articles of Association, and Accounting and Reporting by Charities:
Statement of Recommended Practice (SORP) applicable to charities preparing their accounts
in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102).

Status

The Society is incorporated as a ‘company limited by guarantee’ and was granted recognition
by the Inland Revenue as a charity on 22 May 1974. The Society is recognised as a charity by
the Office of the Scottish Charity Regulator (OSCR), charity number SC002375.

The objects and powers of the Society are set out in its Memorandum of Association, in terms
of which its principal purpose is the establishment of a museum of railways in Scotland. The
rules and procedures of the Society are contained in its Articles of Association, in terms of
which the management of its affairs is vested in a Board of Trustees, being the Board of
Directors of the Society for the purposes of company law and trustees for the purpose of charity
law. The individual members of the Board of Trustees are elected at the annual general meeting
to serve for an initial period of three years.

Responsibilities of the Directors
Company law requires the Directors to prepare financial statements for each financial year
which give a true and fair view of the state of the affairs of the charitable company as at the
balance sheet date and of its incoming resources and application of resources, including income
and expenditure, for the financial year. In preparing those financial statements, the Directors
should follow best practice and

e select suitable accounting policies and then apply them consistently;
observe the methods and policies of the Charities SORP;
make judgements and estimates that are reasonable and prudent:
state whether applicable accounting standards have been followed; and
prepare the financial statements on the going concern basis unless it is inappropriate to
assume that the company will continue on that basis.

The Directors are responsible for maintaining proper accounting records which disclose with
reasonable accuracy at any time the financial position of the charitable company and enable
them to ensure that the financial statements comply with the Companies Act 2006. The
Directors are also responsible for safeguarding the assets of the charitable company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Statement as to Disclosure of Information to Auditors

As far as the Directors are aware. there is no relevant audit information as defined by Section
418 of the Companies Act 2006) of which the charitable company's auditors are unaware, and
each director has taken all the steps that ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the charitable
company's auditors are aware of that information.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Objectives and Activities

The Society's objectives are to create and operate a sustainable national Museum of Scottish
Railways and a working heritage railway to encourage people to understand the part that
railways played in changing Scotland. This is done in a way that preserves and demonstrates a
range of skills and activities, educates visitors, involves the wider community and engages and
develops its membership.

In practice the Society's objectives are met through the operation of:

The Museum of Scottish Railways, an accredited museum with a collection recognised
by Museums Galleries Scotland to be of national significance;

The Bo'ness & Kinneil Railway, a five-mile-long heritage railway with stations and
halts at Bo'ness, Kinneil, Birkhill and Manuel; and

SRPS Railtours Ltd, a commercial subsidiary undertaking which runs mainline rail
excursions throughout the UK and manages the retail operations (including on-board &
station-based café-style catering).

Related parties
The Society works closely with the following organisations:

The Scottish Railway Museum Collections Trust, a separately constituted charitable
trust (Scottish charity SC020611) which holds title to the Museum Collection, the day-
to-day management of which is undertaken by the Society in terms of the Management
Agreement entered into between the two bodies. For the purposes of the Charities
Accounts (Scotland) Regulations 2006 (as amended), the SRMCT is regarded as a
subsidiary undertaking by virtue of the fact that the Society has the right to nominate a
majority of the Trustees, but in terms of the Trust Deed the Society has no power to
give directions to otherwise control the actions of the Trustees, who act independently
of the Society.

SRPS Railtours L.td (SC158474), a subsidiary of the Society, which operates charter
trains on the national rail network, to demonstrate rail travel of earlier times, and which
raises revenue for the Society. SRPS Railtours Ltd is also responsible for retail
operations including catering (on-board and station-based via an outsourced provider
‘Platform View’).

The Bo'ness & Kinneil Railway Company Ltd (SC058707), which holds title to part of
the land over which the Society operates its railway.

Third parties on site with which the Society works closely are:

Bo’ness Gauge O Group — operates the on-site model railway.

Locomotive Owners Group Scotland — owner of several steam locomotives and
carriages, including British Railways Standard tank 80105.

Scottish Thirty-Seven Group — owners of class 37s numbers 37025, 37214 and 37261.
6LDA group — owners of class 26s numbers 26024 and 26038.

Class 27 Locomotive Group — owners of class 27 number 27001.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Our partners and patrons

The Board of Trustees wishes to gratefully acknowledge the support of:

The Scottish Government;
Museums Galleries Scotland;
Heritage Environment Scotland;
National Museums Scotland;
Falkirk Council;

National Lottery Heritage Fund;
The National Railway Museum;
Heritage Railway Association;
The Railway Heritage Trust;
Railway Employees & Public Transport Association (REPTA);
Network Rail;

ScotRail Trains Ltd;

Transport for Scotland;
Caledonian Sleeper Ltd;

Office of Road and Rail;

Many other private and public organisations and suppliers that have provided
invaluable support over the years; and

Those individuals who have kindly bequeathed legacies together with those individuals
and organisations who have made donations to SRPS and the Museum.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Governance structure
The structure below is the one operated by the Society, as at 31 December 2025:

Committee Principal responsibilities

Board of Trustees Receives written recommendations from the Committees
below which have delegated authority from the Board to
perform appropriate strategy setting and governance of
the Society for their respective areas of oversight, on
behalf of the Board.

The Board retains responsibility for all risk management,
insurance, health & safety, security, safeguarding and
adherence to ORR, OSCR and Companies House
regulations across the organisation — including railways
(incorporating Tracks, Carriages, Locos, Platforms,
Bridges and Crossings), together with public and staff
spaces in workshops, buildings, paths, rail crossings,
offices, facilities, buffet, café, car park and shop

operations.
Sub-committees
Railway Management Operation of the B&KR, including timetabling and
Committee (‘RMC’) operational risk management, railways health & safety,

adherence to ORR regulations, security, customer
feedback, provision of traction and rolling stock, civil
engineering and liaison with regulators and other

stakeholders
Museum and Collections  Operation of the museum, grant condition compliance,
Committee (‘MCC’) curatorial and educational activities
Business Development Operation and planning of fundraising activities &
Committee (‘BDC”) associated events and applications for grants. Although

the committee did not meet in 2025, it was reformed
towards the end of the year and met in January 2026.
Remuneration Committee  Consideration of salary awards

Finance and Risk Oversight of and recommendations to the Board from

Committee (CFRC”) financial reporting, budget monitoring, external audit,
strategic risk oversight, insurance cover, legacies, treasury
activities, banking, investment prioritisation, management
information and financial analysis of fundraising
proposals, grants & business cases.

Subsidiary Boards

SRPS Railtours Ltd Oversight of mainline hires, mainline rail tours and retail
operations including health & safety, security,
safeguarding and adherence to ORR regulations.

The Scottish Railway Owner and protector of a large proportion of the

Museum Collections Trust collection on site at the B&KR and MoSR
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The Board retains responsibility for decisions relating to strategy, policy, financial and safety
management systems. Decisions relating to procedures, methodology and delivery are taken
by volunteer and paid staff working in teams as appropriate, to the extent dictated by the
knowledge, skills and experience of the individuals. The Trustees are all working volunteers or
paid staff, and as such have a direct understanding of the impact and effectiveness of Board
decisions.

All activities are reviewed through reports to the Board of Trustees, and policy is considered
and amended accordingly. Certain major decisions are reserved for the Board of Trustees or, in
a few cases, the Annual General Meeting.

The committee structure of the Society is such that the Society invites key paid management
personnel (see Page 23) to participate in the various committees, advise on the proposed
agendas and, where required, lead on key issues but not vote on any final recommendations
made by the committee to the Board.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Board composition and expertise

Under the requirements of the Memorandum and Articles of Association, Directors are elected
to serve for a period of three years, after which they are required to stand down or stand for re-
election at the Annual General Meeting. Any member can put themselves forward for
nomination as a Director for voting and approval at the Annual General Meeting.

Most directors are already familiar with the practical work of the charity. On appointment, new
directors are briefed by the existing board on the responsibilities of being a director and current
operations and financial position of the charity.

Having a broader understanding of what skills and knowledge we require from our Board,
allows us to provide good governance. A skills and knowledge assessment has been carried out,
and external assistance has been requested in upskilling and in strengthening working methods.
These skills and knowledge include engineering, museum, finance and audit, risk and legal,
information technology, project management, marketing and commercial experience. Where
there are skills gaps, we will seek to address those gaps with additional Trustees.

The names of the Trustees who served during the year are noted on page 1. During 2024, the
salaried position on the Board transferred from the former Business Development Director &
Manager to the new General Manager, who left the organisation on 3rd October 2025. All
current volunteer trustees are elected. The Board aims to meet at a minimum frequency of every
quarter, though with a large agenda, this can result in more frequent meetings.

Due to the financial challenges at hand, the Board decided to meet more frequently (twice a
month on average) during the year and so held 17 meetings during 2025 [2024: 9 times]; and
continued to comply with all statutory and regulatory obligations for the year ended 31
December 2025.

The following table shows the 8 Directors / Trustees who left the Board during 2025, including
our former Chair, Company Secretary and General Manager. The Board reiterates its thanks to
its former Board Members and General Manager for their service and wishes them all the best
for their future endeavours.

The recruitment, retention and upskilling of the Board is an area that always requires significant
attention. The following table shows a good level of attendance at Board meetings during the
year.
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DIRECTORS’ REPORT - continued

Attendance at SRPS Board meetings by Directors has been as follows:

KEY: Resigned from Board during: # 2025 and @ 2024

2025 2024

Director and Trustees No. meetings | Attended No. meetings | Attended
Alexander M Brown 10 10 N/A N/A
John Evans 7 5 N/A N/A
Martin R Mclnnes 17 16 9 5
Jeffery J Dagnall 10 10 N/A N/A
William D Williamson 10 8 N/A N/A
James M Summers 7 7 N/A N/A
David J Bird 8 6 N/A N/A
Brian M Thomson 7 7 N/A N/A
Seonaid Scott 17 17 4 4
Jim Nelmes 1 1 N/A N/A
Alastair Eadington # 5 3 4 3
James S Paterson # 9 8 9 8
Katy S Jack (salaried) # 11 10 6 6
Andrew M Wells # 2 2 9 9
William ‘Brian’ Wilson # 7 6 9 8
Michael R Cairns # 6 6 6 5
John M Cowie # 2 2 4 3
Andrew Harper # 5 5 4 3
Yvonne J MacDermid O N/A N/A 5 5
David Roderick @ N/A N/A 5 2
Andrew J Klimaytys @ N/A N/A 4 4
Amanda Kilburn (salaried) @ N/A N/A 4 3
Douglas McEwan O N/A N/A 3 3
Simon Hindshaw O N/A N/A 1 1
John Banks O N/A N/A 1 1
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DIRECTORS’ REPORT - continued

Management

The Board delegate day to day responsibilities to the Society’s Senior Management over:
e The Museum of Scottish Railways;
e The Bo'ness & Kinneil Railway; and
e SRPS Railtours Ltd (The commercial subsidiary undertaking).

During 2025, the Directors consider the following roles to have been part of key management:

Society-wide

General Manager (until 3" October 2025)
Business Development Director

Financial Controller (now Executive Director)
Membership Secretary

Volunteer co-ordinator

Museum of Scottish Railways
Collections Manager
Visitor Experience Manager

Bo’ness and Kinneil Railway
Operations Manager
Senior Traction Inspector
Head of Signal and Telecoms Department
Head of Stations Department
Head of Civil Engineering Department
Engineering Manager
Head of Steam Department
Head of Diesel Department
Head of Carriage and Wagon Department

SRPS Railtours Ltd
Commercial Director
Engineering Director
Engineering Standards Manager
Retail Manager
Catering Manager

The senior management roles are fulfilled by a combination of paid staff and volunteers. Paid
staff are remunerated in line with industry norms along with any increments awarded as a result
of any additional training, qualifications or responsibility. Otherwise, increments are usually
limited to annual cost of living increases across all pay scales. The Society is committed to
paying the Real Living Wage to all paid staff.

The Board is actively seeking suitable candidates to fill key roles that are currently vacant.

The Society is also fortunate to have several self-organising groups of volunteers that
collectively contribute a huge amount. These include:
e The ‘Monday Squad’ — undertakes a large amount of general maintenance and
restoration activity; and
e The SRPS ‘Birkhill Group’ — plans and undertakes development of the tranquil
countryside location of Birkhill Station.
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DIRECTORS’ REPORT - continued

Financial Review
The Group has incurred a deficit of (£564,998) for the year ended 31 December 2025
[ 2024: (£496,415) |

After the removal of intercompany transactions, this comprises:

e A deficit from SRPS of (£830,518); and
e A surplus from SRPS Railtours Ltd of £265,550 [ 2024: (£3,317) ]

Reconciliation to Financial Statements SRPS Railtours
Charity subsidiary Group
£ £ £
Statutory surplus / (deficit) (555,577)
Standalone (Deficits) (555,577) (9,391) (564,968)
Mark 1 and 37403 rental charges (85,000) 85,000 -
SRPS Staff Recharges (20,830) 20,830 -
Book keeping Recharges (10,000) 10,000 -
Other rail service costs (159,111) 159,111
(Deficit) / Surplus (£ 830,518) £ 265,550 (£ 564,968)
after removal of intercompany transactions
Including intercompany transactions:
SRPS Charity (incl. Museum) 2025 £ 2024 £ | Difference £
Income £1.428m £1.680m (£252k)
Expenditure £1.984m £2.063m £79k
Standalone (Deficits) (£556Kk) (£383Kk) (£173k)
With the Charity - the £252k of lower income has been due to decreases with:
e Profits on ‘Asset Sales’ (£58k)
e No 2024 ‘Shop’ Gift Aid during 2025 (£25k)
e General Donations (£9k)
e Grants (£76k);
e Legacies (£25k);
e Museum Entrance tickets (£6k) (albeit that £31k was still raised); and
e Facilities Hire and Filming (£77)k.
With the Charity - the £79k of decreased expenditure has been due to:
e Special Event Costs (£15k); Royalties (DOWT) (£7K);
e Reduced Coal (£24k); Increased Hire of Rolling Stock £33k
e Increased Staffing Costs £124k; Less Contractors and Consumables (£109k)
e Lower Insurance & Utilities (£19k)
e Consumables and Tools (£40k)
e Train Operating Costs (£19k)
e Repairs and Parts (£44k)
e Accountancy & Legal £4k
e Sundry, Security, Fire & Refuse £12k
e Carriage and Other £8k
e Depreciation (£14k);
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e Other £23k
DIRECTORS’ REPORT - continued

Including intercompany transactions:

SRPS Railtours Ltd 2025 £ 2024 £ Difference £
Income £492k £226k £266k
Expenditure (£489k) (£314k) (£175Kk)
Standalone Surplus / (Deficit) £ 3k (£88Kk) £ 91k

With SRPS Railtours L.td — a £266k increase with income has been due to:
e Railtours-LSL trips during 2025 (with only 1 in December 2024) £264k;
e A fall of £15k in On-Train catering negated by an increase of £14k in Buffet Sales;
e A fall in ‘Shore Side’ Bo’ness Café sales of £49k offset by an increase of £51k in Rolling
Stock Hire Income and slight improvement in Interest received; and
e A year-on-year increase of £2k with On-Line Retail Sales.

With SRPS Railtours L.td - the (£175k) of additional expenditure compared with 2024:
e Buffet costs (£16k);

Retail costs £4k;

Train Operating Charges £148k (incl. LSL Profit Share);

Consumables and Tools (£3k);

Contractors £15k;

Office & Advertising £8k;

Travel & Carriage £14k;

Legal, Professional incl. Audit £1k; and

Mainline Connection £4k.
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DIRECTORS’ REPORT - continued

SRPS Railtours Ltd

Excluding inter-group charges, the Statutory Surplus for SRPS Railtours during 2025 was
£106,437 compared with a (£3,317) Deficit in 2024, due to a fuller programme of mainline
trips during the year compared with just one in December 2024.

The 2025 result was further enhanced due to:

e The realisation of catering savings as the ‘shore-side’ offering was now outsourced to
Platform View Ltd for the entire year; and

e The contribution achieved by the Shop (aka ‘Retail Business Unit” - RBU) - whose
subsidy here within the ‘commercial arm’, prevented its surplus being ‘Gift Aided’ up
to the ‘parent” SRPS Charity.

The SRPS Railtours contribution comprises the following:

2025 Income Expenditure* Contribution
Retail 71,597 (38,629) 32,968
Catering — £86,483 less £20,830 74,349 (65,653) (12,134)
Railtours — already allowed for £85k 282,123 (168,109) 114,014
Other — £122,933 less £10,000 63,692 (112,933) (59,241)
Total — £416,154 less £30,830 491,761 (385,324) 106,437
2024 Income Expenditure* Contribution
Retail 69,461 (35,255) 34,206
Catering 124,298 (134,146) (9,848)
Railtours 18,215 (1,497) 16,718
Other 14,705 (59,098) (44,393)
Total 226,679 (229,996) 3,317)

* Excludes £116,000 of intercompany charges (2024: £85,000) and the ‘monetary value’ of the
time of volunteers (which cannot be estimated due to the resources, time and cost involved
with any calculation).

In addition, as a result of the payment of rental charges (‘train set’ lease) to the Charity in both
2024 and 2025 for which there was no income, SRPS Railtours did not pay a dividend via Gift
Aid to the Charity in 2025 (in respect of the prior year 2024) nor can do so (in respect of 2025)
during 2026.
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DIRECTORS’ REPORT - continued

Capital investments

In 2025 capital investments were made of £170,320; including:

e Assets under construction - £78k: Pump work £17k; Birkhill Signal Box £8k; Birkhill
Footbridge £26k; and Water Tank £27k;

e Tenant’s improvements - £10k: New staff Portacabin™;
e Plant and Machinery: £17k: New working (at height) Platform; and

e (arriage & Wagons - £65k: Central door locking materials for the mainline operable
Mark 1 fleet
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DIRECTORS’ REPORT - continued

Environmental Sustainability
The Charities SORP June 2024 does not require charities to report in detail on environmental
sustainability until financial years ending in 2026.

For the moment, the Society is not obliged to report on SECR matters either (streamlined
energy and carbon reporting) as it does not qualify as a ‘large entity’ due to its energy usage
being less than 40,000 kWh per year.

FRS102 does not currently contain explicit references to climate-related matters, but should
there be a material impact from them, it requires charities to evaluate:

Actions that are undertaken in connection with climate change (such as investment in
carbon reducing technology);

The impact that climate change has or will have on the entity [such as the measurement
of individual assets (or the costs of their upgrade to ‘green status’) and the longer-term
viability of the business]; and

Government and Corporate commitments:
o To reach ‘net zero’ carbon emissions;
o Potential bans on the sale of new fossil-fuelled vehicles;

o Availability of ‘green funds’ or ‘green bonds’ for investment in green energy
generation, efficiency or power distribution; and

o To promoting carbon off-setting and emissions trading schemes.

However, the Board regularly reviews matters relating to environmental sustainability and
associated risks:

Impact of Heritage operations on water pollution and its management due to the
presence of ash, water, diesel, coal and oil and challenges for its disposal or recycling;

Embracing opportunities as a test site for next-gen low emissions trains (as during 2023
with the experimental Hydrogen powered train);

Emissions generated in getting coal to the railway, especially if this is imported coal
with awareness of the impact on available sources from world conflicts and the collapse
of the UK coal mining industry;

Consideration of alternatives to coal which have lower emissions but retain the extreme
power required for operating steam locomotives;

Opportunities to use solar power whenever possible (e.g. as has been done with the
Museum roof) and consideration of introducing biodiesel (which has been successfully
implemented at the Kent and East Sussex Railway); and

Maintenance of wildlife habitats along and close to the railway tracks which are
beneficial to the environment — ensuring no further land slippages.
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DIRECTORS’ REPORT - continued

Reserves policy and going concern

GROUP
Group and Charity - Restricted Funds 202: 202;
Restricted Funds - 1* January 496,919 449,366
Increase 1,933 47,553
Total Group Funds — 315 December £ 498,572 £ 496,919
Total Group — Unrestricted Funds 202: 202;
Group Funds - 1* January 2,965,284 3,509,256
Decrease (566,621) (543,968)
Total Group Funds — 315 December £ 2,398,663 £ 2,965,284
Total Group Funds 202: 202;
Group Funds - 1% January 3,462,203 3,958,618
Deficit — movement in funds (564,968) (496,415)
Total Group Funds — 31% December £ 2,897,235 £ 3,462,203
CHARITY
Charity - Restricted Funds 2022 2022
Restricted Funds - 1* January 496,919 449,366
Increase 1,653 47,553
Total Funds — 31% December £ 498,572 £ 496,919
Total Charity — Unrestricted Funds 202: 202;
Charity Funds - 1% January 2025 3,046,331 3,477,331
Decrease (557,230) (431,000)
Total Funds — 31% December £ 2,489,101 £ 3,046,331
Total Charity Funds 202: 202;
Charity Funds - 1% January 3,543,250 3,926,695
Deficit — movement in funds (555,577) (383,445)
Total Funds — 31% December £ 2,987,673 £ 3,543,250

— all reflecting the deficits incurred for the Group and Charity respectively.
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DIRECTORS’ REPORT - continued
Reserves policy and going concern - continued

Group Free Reserves (General Fund)

The group Free Reserves are those amounts in unrestricted funds not tied up in fixed assets or
designated for particular purposes, otherwise known as the General Fund. It also represents all
prior years surpluses and deficits that have been achieved to date:

Group — General Fund — “Free Reserves” 202: 2022
1% January 249,053 347,234
Net Decrease - after Deficit for year and Legacy Fund support transfers (87,405) (98,181)
315t December £161,648 a £ 249,053
Charity — General Fund — “Free Reserves” 202: 202;
1% January 330,100 315,311
Net (Decrease) / Increase - after Deficit for year and Legacy Fund transfers (78,014) 14,789
315 December 252,086 a £ 330,100

o Note: 31 December 2024 data is after adjustment for £42,068 of Central Door Locking which
was expensed through the Profit and Loss Account as per former policy.

These reserves represent unrestricted funds arising from operating results and in-year transfers
between funds approved by the Board.

In prior years, the Legacy Fund has only been used to contribute towards capital expenditure,
but due to the tight financial challenges during 2024 and 2025, its use has been expanded to
cover non-capital repairs and maintenance works when required together with Board approved
‘accounting transfers’ to prevent the Charity’s General Fund from becoming negative.

During 2025 £429,958 [2024: £397,000] was transferred from the Legacy Fund to the General
Fund to support those Restricted Fund projects that required further financial support together
with ensuring a positive Charity General Fund balance of £250k (Group: £151k) at the year-
end.

Importantly, the 2025 transfer has reduced the Legacy Fund from £642,189 at the start of the
year to only £212,229 at the year end. One has to therefore conclude that the Legacy Fund will
not be able to contribute on the same scale to counter any future deficits, as has been the case
with use of this ‘safety net’ during 2023 to 2025.

The directors had previously decided to maintain a designated Fixed Asset Fund, which
represents the net book value of fixed assets held by the charity and is not freely available to
use as working capital. The capital investments noted above have been added to this fund which
now stands at £2,024,784 [2024: £1,959,054 + £42,068 CDL adjustment = £2,001,122].

The reserves policy is based on the guidance CC26 Charities and Risk Management, issued by
the Charities Commission for England and Wales and the equivalent document issued by the
Office of the Scottish Charities Regulator (OSCR).

A list of fund transfers retrospectively approved by the Board is included in Note 20 to the
financial statements.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Outlook

It is expected that, for a short term period (2026), the Society will continue to operate a
temporary deficit, as more and more projects become completed; whilst maintaining its
financial commitments and meeting liabilities as they fall due.

External factors have, and will continue, to provide on-going challenges and threats, such as:

e Energy costs and inflation which both affect our own expenditure and reduce
disposable income for our members and visitors;

e Increased demand on charitable funds with less donations and grants; and

e A competitive and highly evolving tourist industry.

Going Concern
It is the view of the Board that the Society will only be able to continue as a going concern and

have surplus free reserves, if the annual financial positions for 2024 and 2025 can improve by
c. £600k through:

1) income increasing significantly;

2) a full year’s benefit of reduced pay costs materialises;

3) non-pay costs reducing by 15% until income returns to former 2023 levels; and

4) commercial activity is conducted with the lowest risk as possible, in order to safeguard
the Society’s charitable status and activities.

In addressing (2) and (3) above, on 18 June 2025, the Board agreed to enter arrangements to
restructure the cost base of the Society and the corporate entity structure. Cost-saving benefits
from this exercise are not anticipated to be fully realised until 2027.

On examining the financial impact of the major hazards in the Society's Risk Register, during
2023, the Board previously concluded that the target for the General Fund should be a minimum
of £350,000 at the end of each financial year, assisted by support transfers from Designated
Funds, as noted earlier — progress with this, is shown in the table below:

General Fund — Balances 2025 2024 2023
(£350k target)
Society — Consolidated £161,648 £249,053 £347,234
Charity £252,086 £330,100 £315,311
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

DIRECTORS’ REPORT - continued

Going Concern

It has been a few months now, since the main 2025 running season has closed.

The society is looking forward to Santa arriving again in December 2026 and the 31 “Santa
Special” trains (spread over 8 running days) are expected to see bookings soon with advanced
ticket sales.

The Society continued its partnership with Fox & Edward Events Ltd (‘F&E’) in 2025. F&E
run children’s “Character” events and “Fish and Chip” trains. This was anticipated to generate
income of ¢.£65k in 2025 and £53k was finally achieved. F&E have indicated that they wish
to continue this partnership through 2026.

The Board intends to reduce expenditure by introducing better project management, reducing
the number of “started but not finished” projects and better scheduling and control over
procurement. Better control will also be delivered by creating realistic 1, 3 and 5 year plans
which will be subject to regular review by the Board through its sub-committees.

In common with SRPS Railtours, the Society is conscious of the need to increase its footfall
through improved marketing and advertising. The Board has already agreed the running days,
special events and working timetables for 2026 and has identified several simple actions to
publicise these in advance.

Risk Management

The Directors are satisfied that the systems in place mitigate exposure to the major risks
contained in its Risk Register. Work on revising and updating the Safety Management System
continued throughout the year. Operational risks are minimised by the application of working
methods, training, competency assessment of volunteers and equipment inspections based on
those applied in similar workplaces with remunerated employees. Technical advice is obtained
from the Society's Safety Advisor (who is a retired professional railwayman), Insurers, the
Safety Committee of the Railway Heritage Association and from the knowledge and skills of
members acquired in their professional lives. All safety critical posts are subjected to regular
medical examination for fitness for duty.

The Directors continually review risks associated with the Society and assess the principal risks
and uncertainties in the long term to be as described below.

An ageing membership and workforce

The average age of our member and volunteer base, on which the Society depends, is increasing.
Younger volunteers often have full-time jobs and with other increasing demands on their time,
they are less able to give as much time as previous generations. The employment of a volunteer
coordinator since 2024 was intended to ensure that we can continue to recruit new volunteers.
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DIRECTORS’ REPORT - continued

A challenging financial environment

There has been under investment in the Society’s assets for a number of years, and other
heritage railways have launched major fundraising campaigns to survive. While we are
fortunate to have strong financial reserves, there will be increasing demands for their utilisation.
The level of ambition in the 5-year strategy is likely to require significant additional funds to
deliver but will sustain the Society in the long term. The Society will actively pursue other
sources of income and will ensure the money received is spent sensibly and efficiently.

Collections Management

The Board recognises that acquisition of new exhibits, whether for display, for working
exhibits, or for research, and whether they are vehicles, structures, or documents, all has to
be related to our ability to care for them responsibly in terms of accommodation and
resources. The designation of a Collections Manager in 2025 has brought a professional focus
to these realities. The methodical disposals process will continue into 2026 alongside the
annual revision of the museum policy on desirable and practicable acquisitions.

Increasing public expectations

Public expectations of a visitor attraction have evolved significantly, and the Society needs to
adjust its products and services to meet these expectations. Facilities, access, catering, customer
service, and special events need to be improved to give visitors the best possible experience
within available resources and to grow visitor numbers.

Increased regulation

Health and safety and other regulatory frameworks are becoming increasingly demanding. The
Directors recognise that meeting these changes requires investment in engineering, training and
compliance evidencing.

Auditors

A resolution to re-appoint Whitelaw Wells as auditors was passed at the Annual General
Meeting on 22" August 2026 in accordance with sections 423 and 424 of the Companies Act
2006.

This report has been prepared in accordance with the Statement of Recommended Practice-
Accounting and Reporting by Charities (Charities SORP) and in accordance with the special

provisions of Part 15 of the Companies Act 2006 relating to small entities.

Approved by the Board of Trustees on 24™ September 2026 and signed on its behalf:

.I‘-.‘\I
™ |
W W o,
Martin Brown
SRPS Chair and Director
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
for the year ended 31 December 2025

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS AND DIRECTORS OF
THE SCOTTISH RAILWAY PRESERVATION SOCIETY
FOR THE YEAR ENDED 31 DECEMBER 2025

We have audited the financial statements of The Scottish Railway Preservation Society (the
'group' and the 'parent charitable company') for the year ended 31 December 2025, which
comprise the Consolidated Statement of Financial Activities, the Charity Statement of
Financial Activities, the Consolidated Statement of Financial Position, the Charity Statement
of Financial Position, the Consolidated Statement of Cash Flows, the Charity 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 FRS102
'The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

Opinion
In our opinion the financial statements:
e give a true and fair view of the state of the group's and the parent charitable company's
affairs as at 31 December 2025 and of its income or expenditure for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice: and
e have been prepared in accordance with the requirements of the Companies Act 2006,
the Charities and Trustee Investment (Scotland) Act 2005 and Regulation 8 of the
Charities Accounts (Scotland) Regulations 2006 (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 group and the parent charitable company 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.

Material uncertainty 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.

We draw attention to Note la in the financial statements. These conditions indicate that a
material uncertainty exists that may cast significant doubt on the charitable company’s, and
group’s, ability to continue as a going concern. Our audit opinion is not modified in respect of
this matter. The financial statements do not include the adjustments that would result if the
charity was unable to continue as a going concern.

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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INDEPENDENT AUDITOR’S REPORT - Continued

Other information
The other information comprises the information included in the annual report, other than the
financial statements and our auditor's report thereon. The Trustees are responsible for the other
information. 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
conclusion thereon.

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

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
e the information given in the directors' report for the financial year for which the

financial statements are prepared is consistent with the financial statements: and
e the directors' report, included with the report of the trustees, has been prepared in
accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent charitable company
and its environment obtained in the course of the audit, we have not identified material
misstatements in the directors' report. included in the report of the trustees.
We have nothing to report in respect of the following matters where the Companies Act 2006,
the Charities and Trustees Investment (Scotland) Act 2005 and the Charity Accounts (Scotland)
Regulations 2006 (as amended) require us to report to you if, in our opinion:
e adequate accounting records have not been kept, or returns adequate for our audit have
not been received from branches not visited by us; or
e the financial statements are not in agreement with the accounting records and returns;
or
e certain disclosures of directors' remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit; or
e the directors were not entitled to prepare financial statements in accordance with the
small companies' regime and take advantage of the small companies’ exemptions in
preparing the director's report and from the requirements to prepare a strategic report.
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INDEPENDENT AUDITOR’S REPORT - Continued

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on Page 8, the
Directors who are also the Trustees of the charitable company for the purposes of charitable
law) are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the directors determine necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group's and
the parent charitable company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the group and the parent charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section44(1)(c) of the Charities and Trustee
Investment (Scotland) Act 2005 and under the Companies Act 2006 and report in accordance
with the Acts and relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect or irregularities. including fraud. The extent to which our procedures
are capable of detecting irregularities, including fraud is detailed below:

Irregularities that result from fraud are inherently more difficult to detect than irregularities that
result from error.

From enquiries of those charged with governance, it was determined that the risk of material
misstatement from fraud was low with little scope for fraud to occur. Our audit testing is
designed to detect material misstatements from fraud where there is not high-level collusion.

Our audit testing was designed to detect material misstatements from other irregularities that
result from error where there is not high-level concealment of the error. In this regard the
following audit work was undertaken; applicable laws and regulations were reviewed and
discussed with management; senior management meeting minutes were reviewed: internal
controls were reviewed: and journals were reviewed. From this audit testing it was determined
that the risk of material misstatement in this regard was low.
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INDEPENDENT AUDITOR’S REPORT - Continued

We carried out income and expenditure testing which was designed to identify any irregularities
as a result of simple mistakes or human error. From this audit testing it was determined that the
risk of material misstatement in this regard was low.

A further description of our responsibilities for the audit of the financial statements is located
on the Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This
description forms part of our Report of the Auditors.

Use of our report

This report is made solely to the group's and the parent charitable company's members, as a
body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006, and the trustees, as
a body, in accordance with section 44(1)(c) of the Charities and Trustee Investment (Scotland)
Act 2005, regulation 10 of the Charities Accounts (Scotland) Regulations 2006 (as amended).
Our audit work has been undertaken so that we might state to the Group's and the parent
charitable company's members 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 group and the parent chantable company and
the group's and the charitable company's members as a body, for our audit work, for this report,
or for the opinions we have formed.

Kevin Cattanach (Senior Statutory Auditor)
For and on behalf of Whitelaw Wells
Statutory Auditors

9 Ainslie Place

Edinburgh EH3 6AT

24 September 2026

Whitelaw Wells are eligible to act as an auditor in terms of Section 1212 of the Companies
Act 2024
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

for the year ended 31 December 2025

Income and endowments from:

Donations and legacies 2
Charitable activities 3
Other trading activities 4
Investments
Other

Total

Expenditure on:
Raising funds 5a
Charitable activities 6a

Total

Net income / (expenditure) before
transfers

Transfers between funds

Net movement in funds

Total funds brought forward
Total funds carried forward

Unrestricted Restricted Total

Funds Funds Funds Total Funds
2025 2025 2025 2024
£ £ £ £
161,687 89,683 251,370 260,644
254,240 8,603 262,843 391,813
1,060,658 8,470 1,069,128 1,119,861
38,858 - 38,858 24,360
17,640 2,425 20,065 84,311
1,533,083 109,181 1,642,264 1,880,989
588,344 - 588,344 751,218
1,445,608 173,280 1,618,888 1,626,186
2,033,952 173,280 2,207,232 2,377,404
(500,869) (64,099) (564,968) (496,415)

(65,752) 65,752 - -
(566,621) 1,653  (564,968) (496,415)
2,965,284 496,919 3,462,203 3,958,618
2,398,663 498,572 2,897,235 3,462,203

The notes on pages 43 to 74 form part of the financial statements.

Movements in funds are disclosed in Notes 19 to 24 to the financial statements.

The company has no recognised gains or losses other than the results for the year as set out

above.

All the activities of the company are classed as continuing.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

CHARITY STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 December 2025

Unrestricted Restricted Total
Funds Funds Funds Total Funds
2025 2025 2025 2024
Notes £ £ £ £
Income and endowments from:
Donations and legacies 2 161,687 89,683 251,370 260,644
Charitable activities 3 212,628 8,603 221,231 381,013
Other trading activities 4 888,402 8,470 896,872 904,741
Gift aid distribution from subsidiary - - - 24,652
Investments 36,616 - 36,616 21,466
Other 20,260 2,425 22,685 87,447
Total 1,319,593 109,181 1,428,774 1,679,963
Expenditure on:
Raising funds 5b 423,899 - 423,899 524,879
Charitable activities 6b 1,387,172 173,280 1,560,452 1,538,529
Total 1,811,071 173,280 1,984,351 2,063,408
Net income / (expenditure) before transfers (491,478) (64,099) (555,577) (383,445)
Transfers between funds (65,752) 65,752 - -
Net movement in funds (557,230) 1,653 (555,577) (383,445)
Total funds brought forward 3,046,331 496,919 3,543,250 3,926,695
Total funds carried forward 2,489,101 498,572 2,987,673 3,543,250

The notes on pages 43 to 74 from part of the financial statements.

Movements in funds are disclosed in Notes 19 to 24 to the financial statements.

The company has no recognised gains or losses other than the results for the year as set out

above.

All the activities of the company are classed as continuing.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

CONSOLIDATED BALANCE SHEET

As at 31 December 2025

Total Funds Total Funds
Notes 2025 2024
£ £ £ £
Fixed assets
Tangible assets 11 1,542,019 1,580,840
Heritage assets 11 482,465 420,282
2,024,484 2,001,122
Current assets
Stock 37,153 25,649
Debtors 14 226,055 345,115
Cash at bank and in hand 13 1,035,769 1,622,566
1,298,977 1,993,330
Creditors: Amounts falling due
within one year 15 (425,226) (531,249)
Net current assets 873,751 1,462,081
Total assets less current liabilities 2,898,235 3,463,203
Creditors: Amounts falling due
after more than one year 16 (1,000) (1,000)
2,897,235 3,462,203
Unrestricted funds
Designated funds 22 2,237,015 2,716,231
General fund 22 161,648 249,053
Restricted funds 22 498,572 496,919
Total funds 2,897,235 3,462,203

These accounts are prepared in accordance with the special provisions in part 15 of the
Companies Act 2006 and with the Financial Reporting Standard applicable in the UK and the
Republic of Ireland (FRS 102).

The notes on pages 43 to 74 form part of the financial statements.

Approved by the Board of Trustees on 24" September 2026 and signed on its behalf by:

r-\l
N .
N _ \Qm OGN,
Martin Brown
SRPS Chair and Director
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

CHARITY BALANCE SHEET
As at 31 December 2025

Fixed assets
Tangible assets
Heritage assets
Investments

Current assets
Stock
Debtors
Cash at bank and in hand

Creditors: Amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after
more than one year

Unrestricted funds
Designated funds
General fund

Restricted funds

Total funds

Notes

11
11

14
13

15

16

22
22
22

18,147
180,324

901,447

1,099,918

(135,829)

Total Funds
2025
£

1,542,019
482,465
100

2,024,584

964,089

2,988,673

(1,000)

2,987,673

2,237,015
252,086
498,572

2,987,673

10,324
299,389

1,400,748

1,710,461

(167.433)

Total Funds
2024
£

1,580,840
420,282
100

2,001,222

1,543,028

3,544,250

(1,000)

3,543,250

2,716,231
330,100
496,919

3,543,250

These accounts are prepared in accordance with the special provisions in part 15 of the
Companies Act 2006 and with the Financial Reporting Standard applicable in the UK and the

Republic of Ireland (FRS 102).

The notes on pages 43 to 74 form part of the financial statements.

Approved by the Board of Trustees on 24" September 2026 and signed on its behalf by:

™
\\. r\ll 1\\}‘\ i
Martin Brown
SRPS Chair and Director

AN
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

CONSOLIDATED STATEMENT OF CASH FLOWS

for the year ending 31 December 2025

2025 2024
Note £ £
Cash (used in) / provided by operating activities 26 (471,770) (80,195)
Cash flows from investment activities
Interest income 37,295 24,362
Purchase of tangible fixed assets (170,322) (87,789)
Capitalisation of CDL Asset - (42,069)
Disposal of assets 3,298 9,894
Profit / (Loss) on disposal of assets 14,702 54,607
Cash (used in) investing activities (115,027) (40,995)
(Decrease) in cash and cash equivalents in the year (586,797) (121,190)
Cash and cash equivalents at the beginning of the year 1,622,566 1,743,756
Total cash and cash equivalents at the end of the year 13 1,035,769 1,622,566
CHARITY STATEMENT OF CASH FLOWS
for the year ending 31 December 2025
2025 2024
Note £ £
Cash provided by / (used in) operating activities 26 (383,604) (231,580)
Cash flows from investment activities
Interest income 36,614 21,466
Gift Aid distribution from Subsidiary - 24,652
Purchase of tangible fixed assets (170,311) (87,789)
Capitalisation of CDL Asset - (42,069)
Disposal of assets 3,298 9,894
Profit / (Loss) on disposal of assets 14,702 54,607
Cash (used in) / provided by investing activities (115,697) (19,239)
(Decrease) in cash and cash equivalents in the year (499,301) (250,819)
Cash and cash equivalents at the beginning of the year 1,400,748 1,651,567
Total cash and cash equivalents at the end of the year 13 901,447 1,400,748
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a)

b)

d)

THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

1. Accounting policies

The financial statements have been prepared under the historical cost convention and in
accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102), the Companies Act 2006 and follow the recommendations in
Accounting and Reporting by Charities Statement of Recommended Practice (FRS 102)
effective 1 January 2019.

The charity constitutes a Public Benefit Entity as defined by FRS 102.

These consolidated group accounts have been prepared in accordance with Scottish
Statutory Instrument 2007 No.218 The Charities Accounts (Scotland) Regulations 2006 (as
amended) and incorporate the results of The Scottish Railway Preservation Society and its
subsidiary undertaking SRPS Railtours Ltd, on a line-by-line basis.

A copy of this Annual Report and Accounts can be obtained from the Society’s Registered
Office as stated page 1.

The Directors have prepared financial projections covering the period from 2025 to 2027,
which indicate that there will be a risk that the charity may enter a temporary overdraft
position in the summer of 2027. As a result, the Board will need to manage cash flow
carefully to ensure that sufficient cash reserves are maintained and liabilities can be paid as
they fall due. This situation constitutes a material uncertainty that may cast significant
doubt on the Company, and Group’s, ability to continue as a going concern.

The Directors are confident that, through the implementation of cost-saving measures,
including staff reduction, sufficient cash and reserves will be available to enable the
company, and the Group, to meet its liabilities as they fall due for at least 12 months from
the date of signing the financial statements. Accordingly, the accounts have been prepared
on a going concern basis.

Donations, legacies and gifts and membership subscriptions are included in full in the
Statement of Financial Activities when the Charity has entitlement. In the specific case of
legacies, ‘receivable’ is currently defined as: when the Society has been confirmed by
formal correspondence from Solicitors that a legacy will be forthcoming, as opposed to
using a ‘cash received’ basis [where the legacy’s receipt can often take between 6 to 12
months’ due to the time taken by the ‘Confirmation’ (probate) process].

Grants, including grants for the purchase of fixed assets, are expected to be recognised in
full in the Statement of Financial Activities in the year in which drawdowns are made. As
an exception to this, the Morayshire grant shown in 2023 was received based on the
arrangement that there would be periodic retrospective claims during 2025 and 2026. This
had the effect of creating an accounting surplus of £14k in 2023 as the £144k grant was
fully credited to income during that year, rather than being spread over several years when
claims would have been made.

Income from trading is recognised when the service is provided, net of VAT.

Income from investments is included when receivable.
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g)

h)

)

THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Expenditure is recognised on an accruals basis as a liability is incurred and is reported as
part of the expenditure to which it relates. It is allocated to the particular activity where the
cost relates directly to that activity. Support costs, comprising governance costs, the salary
and overhead costs of the central function, are charged out to each activity in accordance
with the estimated cost of providing the support to the direct activities. Support costs are
attributed on reasonable estimates of usage.

Likewise, depreciation is charged out to the activity being undertaken by the relevant fixed
assets, except in the case of listed buildings, the care of which is considered a charitable
activity in its own right.

Governance costs include legal, audit and accountancy fees associated with the preparation
of statutory accounts. Governance costs also include, where material, costs of strategic
planning activities, meetings of the Board of Trustees, annual and extraordinary general
meetings of the membership.

Heritage Assets capitalisation: are permitted to have an element of the transportation costs
involved in delivering them to and from Bo’ness; together with labour, parts and material
costs associated with their significant maintenance and repair which results in no annual
depreciation being required.

Locomotives, Carriages, Wagons and Small Artefacts are considered to be heritage assets
and as such are not depreciated. Assets under construction are not depreciated. All other
non-heritage assets are stated at cost. Less aggregate depreciation. Depreciation is
calculated on a straight-line basis at rates estimated to write off these assets evenly over
their expected useful lives as follows:

Tenant’s improvements 25 years
Permanent way 25 years
Scottish Railway Exhibition 10 years
Plant and machinery 5 years
Office equipment 5 years
Motor vehicles 5 years

k)

D

All purchased fixed assets are initially recorded at cost. Donated assets are recorded at £ nil
value due to the prohibitive cost of obtaining a valuation. Non-heritage items are only
capitalised where they cost in excess of £5,000 (net of VAT). Acquisitions and disposals are
made in line with Society policy, a copy of which can be obtained from the Registered
Office.

Stocks are stated at the lower of cost and net realisable value.

m) Unrestricted Funds are donations and other incoming resources receivable or generated for

n)

the objects of the charity without further specified purpose and are available as general
funds.

Designated Funds are funds set up by the Board of Trustees to earmark assets from the
General Fund for a specific purpose.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

0) Restricted Funds are to be used for specific purposes as laid down by the donor.
Expenditure that meets the criteria is charged to the fund. In general. A share of support
costs is not charged to restricted funds, except when there is a specific reason to do so.

p) Where donated items are received along with a reliable measure of their value, they are
recognised in the Statement of Financial Activities at that value. Where a valuation is not
provided, donated items are recorded at nil value due to the prohibitive cost of obtaining a
valuation.

q) The charity only has financial assets and financial liabilities of a kind that qualify as basic
financial instruments. Basic financial instruments are initially recognised at transaction
value and subsequently measured at their settlement value.

r) The charity operates a defined contribution pension scheme. Contributions payable for the
year are charged in the Statement of Financial Activities.
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2. Donations and legacies

THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

for the year ended 31 December 2025

Unrestricted Restricted Unrestricted Restricted

Funds Funds Total Funds Funds Total

2025 2025 2025 2024 2024 2024

Group and charity £ £ £ £ £ £
General donations 20,849 74,381 95,230 22,486 81,683 104,170
Legacies 109,386 - 109,386 111,436 - 111,436
Gift Aid 6,687 15,302 21,989 6,880 16,288 23,167
Railtour raffles 4,567 - 4,567 1,414 - 1,414
Membership subscriptions 20,198 - 20,198 20,457 - 20,457
Total donations and legacies 161,687 89,683 251,370 162,673 97,971 260,644
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3. Charitable activities

THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Unrestricted Restricted Unrestricted Restricted

Funds Funds Total Funds Funds Total

Group 2025  Group 2025 Group 2025 Group 2024 Group 2024 Group 2024

Group £ £ £ £ £ £

Museum admissions 30,748 - 30,748 36,587 - 36,587
Grants and joint working

Agreements received 139,542 8,603 148.145 143,741 60,306 204,047

Rolling stock hire 61,450 - 61,450 10,800 - 10,800

Facilities hire 22,500 - 22,500 140,379 - 140,379

Total charitable activities 254,240 8,603 262,843 331,507 60,306 391,813

Unrestricted Restricted Unrestricted Restricted

Funds Funds Total Funds Funds Total

Charity 2025 Charity 2025 Charity 2025 Charity 2024 Charity 2024 Charity 2024

Charity £ £ £ £ £ £

Museum admissions 30,748 - 30,748 36,587 - 36,587
Grants and joint working

Agreements received 34,380 8,603 42,983 58,741 60,306 119,047

Rolling stock hire 85,000 - 85,000 85,000 - 85,000

Facilities hire 62,500 - 62,500 140,379 - 140,379

Total charitable activities 212,628 8,603 221,231 320,707 60,306 381,013
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4. Other trading activities

THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Unrestricted Restricted Unrestricted Restricted
Funds Funds Total Funds Funds Total
Group 2025 Group 2025 Group 2025 Group 2024 Group 2024 Group 2024
Group £ £ £ £ £ £
Train operations 841,870 - 841,870 867,106 - 867,106
Retail 71,597 8,470 80,067 72,596 5,190 77,786
Catering 141,180 - 141,180 172,260 - 172,260
Other fundraising activities 6,011 - 6,011 2,709 - 2,709
Total other trading activities 1,060,658 8,470 1,069,128 1,114,671 5,190 1,119,861
Unrestricted Restricted Unrestricted Restricted
Funds Funds Total Funds Funds Total
Charity 2025 Charity 2025 Charity 2025 2024 2024 Charity 2024
Charity £ £ £ £ £ £
Train operations 815,560 - 815,560 848,891 - 848,891
Retail - 8,470 8,470 - 5,190 5,190
Catering 66,831 - 66,831 47,963 - 47,963
Other fundraising activities 6,011 - 26,011 2,697 - 2,697
Total charitable activities 888,402 8,470 896,872 899,551 5,190 904,741
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

5(a) Fundraising costs

Membership ~ Fundraising Fundraising Railtours
costs trading publicity fundraising Total Total
Group 2025 2025 2025 2025 Group 2025 Group 2024
£ £ £ £ £ £
Direct costs
Staff costs (note 10) - 66,964 68,024 - 134,988 129,587
Catering Supplies - 44,230 - 46,936 91,166 104,807
Retail Stock & Supplies - - - 38,629 38,629 35,411
Promotion - 3,632 4,631 3,424 11,687 7,218
Special events - 148,550 269 - 148,819 160,155
Train operating costs (incl, LSL) - 34,183 - 46,971 81,154 126,134
Consumables and tools - 616 861 - 1,477 13,121
Communications 10,735 502 213 - 11,450 10,884
Contractors - 3,127 4,932 - 8,059 16,397
Material and parts - 107 - - 107 20
Health and safety - 5,870 - - 5,870 5,782
Carriage - 11,550 - - 11,550 15,200
Other - 4,904 1,751 334 6,989 7,221
Total direct costs 10,735 324,235 80,681 136,294 551,945 631,937
Total support costs — Note Sc - 7,915 - 28,484 36,399 119,281
TOTAL Fundraising Costs 10,735 322,150 80,681 164,778 588,344 751,218
Included within the above:
2025: Restricted Expenditure - - - - -
2024: Restricted Expenditure 1,078 1,078
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

5(b) Fundraising costs (continued)

Membership Fundraising Fundraising Railtours
costs trading publicity fundraising Total Total
Charity 2025 2025 2025 2025 Charity 2025 Charity 2024
£ £ £ £ £ £
Direct costs
Staff Costs - 66,964 68,024 10,000 144,988 139,407
Catering Supplies - 44,230 - - 44,230 41,861
Promotion - 3,632 4,631 - 8,263 7,218
Special Events - 138,550 269 - 138,819 160,155
Train Operating Costs (incl. LSL) - 34,183 - - 34,183 3,050
Consumables and Tools - 616 861 - 1,477 13,121
Communications 10,735 502 213 - 11,450 10,884
Contractors - 3,127 4,932 - 8,059 16,397
Materials and Parts - 107 - - 107 20
Health and Safety - 5,870 - - 5,870 5,782
Carriage - 11,550 - - 11,550 15,200
Other - 4,903 1,751 334 6,988 7,220
Total direct costs 10,735 314,234 80,681 10,334 415,984 420,315
Total support costs — Note 5d 7,915 - - 7,915 104,564
TOTAL Fundraising Costs 10,735 322,149 80,681 10,334 423,899 524,879
Included within the above:
2025: Restricted Expenditure - - - - -
2024: Restricted Expenditure 1,078 1,078
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Company No. SC055533

THE SCOTTISH RAILWAY PRESERVATION SOCIETY

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

for the year ended 31 December 2025

5(c) Fundraising support costs (continued)

Total Group Total Group
Membership Fundraising  Fundraising Railtours ‘fundraising ‘fundraising
costs trading publicity fundraising expenditure’ expenditure’
Group 2025 2025 2025 2025 2025 2024
£ £ £ £ £ £

Support costs allocated to activities
Payroll — support (note 10) - - - - - 31,055
Utilities - - - - - 20,978
Rent, insurance - - - 12,633 12,633 14,734
Communications - - - - - 1,028
Contractors & Consultants - - - - - 51
Bank charges - - - - - 14,125
Depreciation - 7,915 - - 7,915 26,202
Legal and Professional - - - 4,500 4,500 3,000
Mainline connection maintenance - - - - - 2,186
Bad debt written off - - - - - 847
Other - - - 11,351 11,351 5,075
Total support costs - Note Sa 7,915 28,484 36,399 119,281
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

5(d) Fundraising support costs (continued)

Total Charity Total Charity
‘fundraising — ‘fundraising —
Fundraising Fundraising Railtours support support
Membership costs trading publicity fundraising expenditure’ expenditure’
Charity 2025 2025 2025 2025 2025 2024
£ £ £ £ £ £
Support costs allocated to
activities
Payroll — support (note 10) - - - - 31,055
Utilities - - - - 20,978
Rent, insurance - - - - 8,534
Communications - - - - 700
Bank charges - - - - 10,493
Depreciation - 7,915 - 7,915 26,202
Mainline connection
maintenance - - - - 2,186
Other - - - - 4,416
Total support costs Note Sb - 7,915 - 7,915 104,564
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6(a) Charitable expenditure

THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Steam Steaming Diesel & Total Group Total Group
Curatorial ~Buildings and Permanent Carriages and locomotives Ahead electric ‘charitable ‘charitable
and education structures way wagons 2025 2025 2025 expenditure’ expenditure’
Group 2025 2025 2025 2025 £ £ £ 2025 2024
£ £ £ £ £ £
Direct costs
Staff costs 78,594 721 1,384 211,164 80,437 25,990 6,157 404,447 343,489
Catering supplies - - - - - - - - 949
Promotion - - - 2,696 - - - 2,696 -
Train operating costs - - - 48,690 50,787 - 15,437 114,914 85,219
Consumables & tools 1,549 1,118 2,840 11,065 11,903 199 9,038 37,712 61,505
Communications 220 619 - 2,617 - - 74 3,530 426
Contractors 1,282 22,031 10,915 278,905 33,685 7,122 4,574 358,514 471,205
Plant and machinery
repairs - - - - 1,842 - 3,506 5,348 1,529
Material and parts 6,084 3,104 17,349 77,984 25,212 - 3,529 133,262 179,580
Carriage - - - 26,036 7,535 - - 33,571 21,496
Other 1,717 2,981 552 2,208 3,491 - 149 11,098 11,503
Total direct costs 89,446 30,574 33,040 661,365 214,892 33,311 42,464 1,105,092 1,176,902
Total support costs
(Note 6¢) 87,080 33,039 53,369 43,254 153,454 73,913 54,531 498,640 356,348
Total governance
costs (Note 6¢) 2,526 2,526 2,526 2,526 2,526 - 2,526 15,156 92,937
Total 179,052 66,139 88,935 707,145 370,872 107,224 99,521 1,618,888 1,626,186
2025: Includes
restricted
expenditure 3,914 17,673 - 41,260 64,202 44,719 1,512 173,280
2024: Restricted
expenditure 7,194 - - 6,661 9,203 91,769 36,063 150,890
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

6(b) Charitable expenditure (continued)

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Steam Steaming Diesel & Total Charity Total Charity
Curatorial Buildings and Permanent Carriages and locomotives Ahead electric ‘charitable ‘charitable
and education structures way wagons 2025 2025 2025 expenditure’ expenditure’
Charity 2025 2025 2025 2025 £ £ £ 2025 2024
£ £ £ £ £ £
Direct costs
Staff costs 78,594 721 1,384 211,164 80,437 25,990 6,157 404,447 343,488
Catering supplies - - - - - - - - 949
Train operating costs - - - - 50,787 - 15,437 66,224 85,219
Consumables & tools 1,549 1,118 2,840 6,426 11,903 199 9,038 33,073 61,505
Communications 220 619 - - - - 74 913 426
Contractors 1,282 22,031 10,915 283,679 33,685 7,122 4,574 363,288 463,891
Plant and machinery
repairs - - - - 1,842 - 3,506 5,348 1,529
Material and parts 6,084 3,104 17,349 77,984 25,212 - 3,529 133,262 179,580
Carriage - - - 26,036 7,535 - - 33,571 21,496
Other 1,717 2,981 552 2,410 3,492 - 149 11,301 11,504
Total direct costs 89,446 30,574 33,040 607,688 214,893 33,311 42,464 1,051,427 1,169,589
Total support costs
(Note 6d) 87,079 33,039 55,555 35,298 153,453 74,913 54,529 493,865 356,348
Total governance
costs (Note 6d) 2,526 2,526 2,526 2,528 2,526 - 2,528 15,160 12,592
Total 179,151 66,139 91,121 645,514 370,872 108,224 99,521 1,560,452 1,538,529
2025: Includes
restricted expenditure 3,914 17,673 - 41,260 64,202 44,719 1,512 173,280
2024: Restricted
expenditure 7,194 - - 6,661 9,203 91,769 36,063 £ 150,890
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

6(c) Charitable support costs (continued)

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Steam Steaming Diesel & Total Charity =~ Total Charity
Curatorial ~Buildings and Permanent Carriages and locomotives Ahead electric charitable charitable
and education structures way wagons 2025 2025 2025 expenditure expenditure
Group 2025 2025 2025 2025 £ £ £ 2025 2024
£ £ £ £ £ £
Support costs
Payroll — support 23,929 15,953 23,929 15,953 15,953 47,859 15,953 159,529 72,462
Utilities 1,685 - - - 50,788 - 15,437 67,910 62,934
Rent, insurance 2,972 3,715 3,715 3,715 3,715 8,172 3,715 29,719 22,499
Communications 1,542 1,542 1,542 1,542 1,542 1,028 1,542 10,280 6,288
Contractors and . . 5,737 5,737 5,737 - 5737 22,948 22,696
consultants
Bank charges 740 740 740 6,222 740 10,363 741 20,286 4,500
Depreciation 48,599 4,685 10,093 - 67,366 - 5,001 135,744 131,874
Mainline connection ) i ) 4591 i i i
maintenance ’ 4,591 2,186
Bad debt written off 365 364 365 364 365 243 365 2,431 3)
Other 7,248 6,040 7,248 5,130 7,248 7,248 6,040 46,202 30,912
Total — Note 6a 87,080 33,039 53,369 43,254 153,454 74,913 54,531 498,640 356,348
Governance costs
Audit fees 2,333 2,333 2,333 2,333 2,333 - 2,333 13,998 17,752
Other governance
costs 193 193 193 193 193 - 193 1,158 75,185
Total — Note 6a 2,526 2,526 2,526 2,526 2,526 - 2,526 15,156 92,937
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6(d) Charitable support costs (continued)

Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Curatorial and  Buildings and Permanent  Carriages and Steam Steaming Diesel & Total charitable Total charitable
education structures way wagons locomotives Ahead electric expenditure expenditure
Charity 2025 2025 2025 2025 2025 2025 2025 2025 2024
£ £ £ £ £ £ £ £ £
Support costs
Payroll — support (note
10) 23,929 15,953 23,929 15,953 15,953 47,859 15,953 159,529 72,462
Utilities 1,685 - - - 50,788 - 15,437 67,910 62,934
Rent, insurance 2,971 3,715 3,715 3,715 3,715 8,171 3,715 29,717 22,499
Communications 1,542 1,542 1,542 1,541 1,541 1,028 1,541 10,277 6,288
Contractors and
consultants - - 5,737 5,737 5,737 - 5,737 22,948 22,696
Bank charges 740 740 740 740 740 10,364 740 14,804 4,500
Depreciation 48,599 4,685 10,093 - 67,365 - 5,001 135,743 131,874
Mainline connection i i 7186 i i ) )
maintenance ’ 2,186 2,186
Bad debt written off 365 364 365 364 365 243 365 2,431 3)
Other 7,248 6,040 7,248 7,248 7,248 7,248 6,040 48,320 30,912
Total — Note 6b 87,079 33,039 55,555 35,298 153,452 74,913 54,529 493,865 356,348
Governance costs
Audit fees 2,333 2,333 2,333 2,334 2,333 - 2,334 14,000 8,900
Other governance costs 193 193 193 194 193 - 194 1,160 3,692
Total — Note 6b 2,526 2,526 2,526 2,528 2,526 - 2,528 15,160 12,592
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

7. Netincome / (expenditure) for the year

This is stated after charging/(crediting):

Group Group Charity Charity

2025 2024 2025 2024

£ £ £ £

Depreciation 143,658 158,081 143,658 158,081
(Gain) / Loss on disposal of fixed assets (14,702) 54,607 (14,702) 54,607
Board remuneration 50,741 50,595 50,741 50,595
Auditor remuneration (audit services) 14,000 10,900 14,000 8,900

One member of the Board of Trustees is permitted by the Society’s Memorandum and Articles
of Association to receive remuneration — this is traditionally the highest paid member of staff.
The above remuneration for the above ‘General Manager’, includes Employer NIC
Contributions which, during the period of office, were £2,246.

Four members of the Board of Trustees (including the General Manager) and two former Board
members received reimbursements for minor expenses during the year of £2,198 - for mileage,
fuel and accommodation whilst on SRPS business (2024: Six members: £8,334 — the purchase
of equipment and consumables for the Society’s use).

The Directors are covered by Directors’ Liability Insurance at a cost of £1,285 (2024: £1,244).

8. Staff costs and numbers

Group and charity 202: 2022
Salaries and wages 554,201 536,808
Social security costs 55,245 31,692
Pensions 19,829 15,226
Settlements to former staff 74,053 -
Other - 2,687
Total 703,328 586,413

No employee received emoluments of more than £60,000 in 2025 or 2024.

Included within the above salaries are settlement costs for six employees who left the
organisation, as a result of the Staff Reduction Consultation Exercise (Aug 2025: one, Jan
2026: five).

The monthly average number of employees during the year was as follows:

Group and charity 202 2l
Charitable activities 13 13
Trading activities 10 10
Administration staff 3 3
Total 26 26
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY

Company No. SC055533

9.  Government grants

The grants received, were:
Group and charity 202: 2023
Duke of Edinburgh Award 5,965
National Heritage Lottery Fund O 19,232 25,051
Museum Galleries Scotland (NMS) (1,450) 3,318
Youth Scotland (CHAG/Y2Bee) 250 250

Falkirk Council (Growth Fund)
Industrial Museums Scotland (IMS)

Total £ 23,997 £29,287

a This was a repayment of Grant due to less claims made from the monies received.

10. Taxation
The charitable company is exempt from Corporation Tax on its charitable activities.
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

11. Tangible fixed assets — Group and Charity

Land Assets under Tenant’s Scottish  Permanent Carriages Locomotives Plant and Total
£ construction improvements Railway way and £ machinery Office £
£ £ Exhibition £ wagons £ equipment
£ £ £
Heritage Heritage
Cost
At 1 January 2025 100 29,960 3,547,258 192,282 462,037 183,247 237,035 213,095 59,062 4,924,076
Additions - 78,180 9,598 - - 65,481 - 17,060 - 170,319
Transfers - (70,174) 70,174 - - 42,924 (42,924) - - -
Disposals - - - - - (3,298) - - - (3,298)
At 31 December 2025 100 37,966 3,627,030 192,282 462,037 288,354 194,111 230,155 59,062 5,091,097
Depreciation
At 1 January 2025 - - 2,174,449 192,275 386,643 - - 110,536 59,051 2,922,954
Charge for the year - - 104,809 - 10,093 - - 28,757 - 143,659
At 31 December 2025 - - 2,279,258 192,275 396,736 - - 139,293 59,051 3,066,613
Net Book Value
At 1 January 2025 100 29,960 1,372,809 7 75,394 183,247 237,035 102,559 11 2,001,122
At 31 December 2025 100 37,966 1,347,772 7 65,301 288,354 194,111 90,862 11 2,024,484
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THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

Tangible fixed assets (continued)

Heritage Assets

Included within tangible fixed assets are Heritage Assets which, for their capitalisation, are
permitted to have an element of the transportation costs involved in delivering them to and
from Bo’ness; together with labour, parts and material costs associated with their significant
maintenance and repair which results in no annual depreciation being required.

Heritage Assets are traditionally valued at £nil in market value terms, due to:

(1) It is not practical to have the assets valued, since as Heritage Assets, the cost of
valuations would be more than the value of the assets in some cases; and

(i1) As per Generally Accepted Accounting Practice (UK GAAP), Heritage Assets are
never intended to be sold and their true value to the Nation and Society cannot ever
be estimated, due to the costs and time that would be involved.

Locomotives, Carriages and Wagons and Small Artefacts are considered to be Heritage Assets
as they are preserved as part of the heritage of the Nation. The assets are held as part of a
museum display to show the growth and development of the Scottish rail transport system
from the inception of wagonways to the present day.

The table below summarises transactions relating to Heritage Assets:

Loss on

Heritage Assets — Carriages & Wagons and Locos Heritage assets Proceeds Disposal

£ £ £
At 1 January 2025 420,282
Acquisitions:
Central Door Locking (CDL) 65,481
Disposals:
BR MKI1 Tourist Second Open Coach No 4422 (3,298) - (3,298)
At 31 December 2025 482,465 - (3,298)

The policy for acquisition, preservation, management and disposal of heritage assets is set out
in the Collection Management section of the Report of the Directors on page 2.

12. Investments

The sole trading subsidiary is SRPS Railtours Ltd (SC158474), a company registered in
Scotland, whose principal activity is the operation of rail tours on the National and UK

networks. The Society owns 100 £1 Ordinary shares, which represents the entire issued
ordinary share capital of SRPS Railtours Ltd.

The Scottish Railway Museum Collections Trust (SRMCT) is regarded as a subsidiary
undertaking, by virtue of the fact that the Society has the right to nominate a majority of the
SRMCT Trustees (as the ‘PSC”).

Further information regarding the SRMCT can be found in the Directors’ Report. The SRMCT
has no income or expenditure. It holds only Heritage Assets valued at £ Nil.
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Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

13. Cash and cash equivalents

Group Group Charity Charity

2025 2024 2025 2024

£ £ £ £

Cash in hand 4,621 8,021 2,166 3,844

Fixed rate bonds - 725,309 - 725,309

Instant access bank deposits 1,031,148 889,236 899,281 671,595

Total 1,035,769 1,622,566 901,447 1,400,748

14. Debtors

Group Group Charity Charity

2025 2024 2025 2024

£ £ £ £

Grants receivable 81,955 173,578 81,955 173,578

Trade debtors 9,796 15,631 9,796 15,631

Sundry debtors and prepayments 99,904 82,253 54,173 36,522

Amounts owed by group undertakings - - - -

VAT recoverable 34,400 73,653 34,400 73,658

Total 226,055 345,115 180,324 299,389
15. Creditors: amounts falling due within one year

Group Group Charity Charity

2025 2024 2025 2024

£ £ £ £

Trade creditors 92,528 171,466 58,534 106,922

Other creditors and accruals 295,757 357,151 74,751 57,879

Pensions 2,544 2,632 2,544 2,632

Total 425,226 531,249 135,829 167,433

16. Creditors: amounts falling due after one year

Group Group Charity Charity
2025 2024 2025 2024
£ £ £ i3
The Bo’ness and Kinneil Railway
Company Limited 1,000 1,000 1,000 1,000

The Society continues to enjoy a long-term loan of £1,000 from the Bo’ness and Kinneil
Railway at zero interest and no fixed terms for repayment.

17. Contingent assets

At 31st December 2025 and 31st December 2024, the Society was unaware of any contingent
assets.
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Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

18. Commitments and contingent liabilities

As 31 December 2025 the Charity did have a contingent liability in the form of a potential
Employment Tribunal case from a former employee where the possible financial outcome
could not be estimated at the year end. The complaint was eventually upheld by the SRPS
Board and was successfully settled out of court during March 2026 for a sum of £10,250 with
no Employment Tribunal hearing then being required. [2024: £ Nil].

During 2024, SRPS Railtours Ltd and The Scottish Railway Preservation Society entered into
a 3 years’ agreement until June 2027 with the Royal Scot Locomotive and General Trust
Limited (aka ‘LSL’) for the hire of Mk1 carriages for use on the mainline.

As part of this agreement, the Royal Scot Locomotive and General Trust Limited (aka ‘LSL")
provided £250,000 in the form of advance rental together with covering the cost of fitting
mandatory Office of Road and Rail (ORR) central door locking (CDL), maintenance and
overhaul by SPRS. The balance would therefore be drawn-down by SRPS as income
whenever SRPS Railtours and LSL hired carriages from SRPS Railtours Ltd.

The Society commenced a 5-year lease on a multi-function device (printer, scanner and
photocopier) started in August 2022 at a rate of £411 and £173 per quarter for leasing &
servicing respectively (£1,645 leasing and £692 servicing per annum).

During February 2026, this was superceded by a new lease from the same supplier who offered
an upgraded device at better value for money - at new rates of £411 and £87 per quarter for
leasing and servicing respectively (£1,645 leasing and £348 servicing per annum) — the annual
saving of £344 thereby resulting from the reduction in servicing costs.

19. Movement in funds

Life Membership Fund
This was closed during 2024, with the final balance of £7,169 transferred to the General
Fund.

Special Project Funds

The Restricted Income funds are funds primarily for the conservation. Restoration and
maintenance of the Society’s heritage assets with some contributing to specific departmental
spending. Expenses on associated projects are allocated to the fund as and when incurred. A
detailed breakdown of the fund balance can be obtained from the registered office.

Infrastructure funds
Landslide Fund

Established to address multiple landslips along approximately a mile-long stretch of the
railway after severe storms in 2020 estimated to be £100k in repairs. The remaining balance
of this fund could be used to address future damage and/or environmental issues together
with Civil Engineer preventative inspections including the viaduct foundations and river
banks.
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Movement in funds (continued)

Birkhill Station and associated infrastructure

Birkhill Station building is an ex-Caledonian Railway Station relocated from Monifieth in
Angus. At present it has a passing loop with two tracks. There are three funds that have been
established to support development that will make Birkhill a more authentic representation of
a typical country station with a Signal Box, Second Platform and Footbridge.

Bo’ness water tower

A key part of the infrastructure to operate steam engines, the water tank is now life expired.

‘Steaming Ahead’ funds

The Scottish Railway Preservation Society was awarded a second-round pass by the National
Lottery Heritage Fund for its “Steaming Ahead” project. This has seen the development of a
new visitor route at the site in Bo’ness, based around a new engineering facility, with public
access and interpretation along the route to a new entrance to the Museum of Scottish
Railways. Funds received for this fund may be used in any of the other projects in the
Steaming Ahead portfolio.

Steaming Ahead Interpretation
A fund to develop interpretation displays that facilitate education of the history and context of
the objects that form part of the collection.

Steaming Ahead Inspiring Young Futures
This fund is one of the restricted funds set up to be specifically used in the activities as
described in the NLHF application to be for the furtherance of inspiring young futures.

Bo’ness Crossing

The Bo’ness Crossing is another component in the Steaming Ahead project. It allows
pedestrian access across the railway to the Museum of Scottish Railways and is now
complete.

As a condition of the grant awarded by NLHF towards the cost of the ‘Steaming Ahead’ project,
SRPS was required to grant in favour of the Trustees of the National Lottery Heritage Memorial
Fund a ‘first ranking standard security’ over the two ground leases held by SRPS from Falkirk
Council over the site at Bo’ness, to secure the obligations of SRPS under the terms of the grant.
The standard security was granted on 10 March 2020 and has since been registered in the Land
Register of Scotland (The Registers of Scotland).
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Movement in funds (continued)
Museum and curatorial funds

Collection Benefit Fund
This fund arises from proceeds from the disposal of heritage assets in accordance with the
agreement between the SRMCT and the SRPS.

Curator project

Our collections are recognised for their items of great historical significance. These range
from large locomotives, carriages, sleeping cars, wagons and signalling systems to crockery
and oil cans, supplemented by books and unique documents and photographs. The curator
grant is allowing us to make the collection as accessible as possible.

MGS MOSR Recovery and Resilience Fund
This fund was set up specifically to track the use of a recovery and resilience grant from
Museums Gallery Scotland.

Carriage and wagon funds

LNER Third Class Corridor (TK) Coach 10021

This coach is a comfortable, high-quality carriage designed for long distance trains. It
contains eight third class compartments, with six seated-only passengers in each. This is the
sort of carriage in which ordinary people would have travelled in the 1920s, journeying from
London to Edinburgh or between Edinburgh, Dundee and Aberdeen. This fund receives
grants and donations to provide funding for its restoration and subsequent care.

G&SW rolling stock
The Society and the SRMCT own a number of carriages and wagons from the Glasgow and
South Western Railway. This fund is for the restoration and care of these vehicles.

Grangemouth brake 62515

This vehicle is a corridor carriage, with 4 Second Class compartments and a brake
compartment, and was built in 1924 specifically for use on the boat trains between London
(Liverpool Street) and Harwich. It was acquired in 1980 with grant support from the National
Fund for Acquisition.

Gresley pigeon van

While there is one Gresley pigeon van in the Society’s care, it is in very poor condition. The
Society was offered one in excellent condition for no charge on the basis that transport costs
were covered. The van is intended to display the signalling collection in the future.

North British saloon

Built in 1919 at Cowlairs works in Glasgow, this is a specially built vehicle for the carriage of
those with physical disabilities. It was subsequently rebuilt as an inspection saloon and was
acquired by the Society in 1972.

LMS rolling stock
The Society and the SRMCT own a number of carriages and wagons from the London,
Midland and Scottish Railway. This fund is for the restoration and care of these vehicles.
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Movement in funds (continued)
Steam locomotive funds
Fair Maid

This loco is a 3-foot gauge steam locomotive and is part of the core collection. It was built in
1899 by Andrew Barclay, Sons & Co. and donated to the Society by the British Aluminium
Company in 1964. It has the unofficial name of the “Fair Made of Foyers”. There is a long-
term plan to return it to steam for use on a suitable narrow-gauge railway either in the UK or
Ireland.

LNER locomotive No 246 Morayshire

The Society was given on loan LNER No.246 Morayshire by National Museums Scotland for
the purpose of restoration to running order and operation on the Bo’ness and Kinneil Railway
and other preserved railways. The reserve represents funds being gathered for the restoration
of the locomotive to running order.

LMS designed Stanier 8F locomotive No. 45170

This locomotive was purchased in February 2017 from donations. The fund balance will be
used for the restoration of the locomotive.

Class 25 diesel locomotive No. 25235

In total 327 locomotives of this class were built between 1961 and 1967 and many saw
service within Scotland. This locomotive has had twenty years of service at the Bo’ness and
Kinneil Railway. Now in need of an overhaul. The fund is to return the locomotive to traffic.

Class 27 diesel locomotive No. 27005

Built in 1961, this locomotive was one of 22 of the class that were allocated to Scotland from
new. Fitted with a steam heat boiler and remaining in ‘as built’ condition, the locomotive
needs restoration back to working order.

Class 117 diesel multiple unit

Class 117 DMUs were built at Linwood, Renfrewshire for the British Railways Western
Region. In the 1990s, some were refurbished for use over the Forth Bridge, Cowdenbeath,
Markinch, Perth and Fife Circle services. This DMU adds operational flexibility and a cost-
effective way to run services on lighter load days.

Class 126 buffet car

A diesel multiple unit built to work services from Glasgow to Ayrshire, they were intended
for longer Inter-city services and therefore included a buffet car. This needs restoration.

Class 37 diesel locomotive No. 37403

Built in 1965, 37403 was one of 31 class 37s that were fitted with electric train heating and
renumbered in the 37/4 series. Named Isle of Mull, the locomotive is mainline certified and
the only museum accessioned vehicle able to operate on the mainline.
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Movement in funds (continued)

Unrestricted Designated Funds

Legacy fund

This fund was set up to hold legacies that were received with no specific instructions as to
how they were to be used. The Directors have designated these funds for capital projects.

Steaming Ahead Designated (‘D’) fund

This fund was set up to ring fence the contribution that the SRPS has identified to the cost of
the ‘Steaming Ahead’ Project.

Mainline connection fund

During 2023, the Directors determined that any future obligation of the Society would be met
from unrestricted funds and hence this fund was de-designated.
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20. Fund transfers

The following fund transfers have been approved by the Board during the year and some
retrospectively (once the financial position for 2025 was known):

Note: Retrospective routine ‘Year End’ Transfers from the General Fund to support
Restricted Funds are made each year when a Restricted Fund overspends its ‘Credit’ Reserve
balance position and develops a negative ‘Debit’ balance.

As a result, the Restricted Fund is therefore set back to zero through a Credit accounting

entry.

Such (often planned) overspends can occur, since additional expenditure to finalise a
restricted project, can exceed the funds originally donated and held in reserve for it.

Board retrospectively approved transfers 2025 2024
£ £
Infrastructure 435 269
Steaming Ahead — Steam Workshop 121 1,190
Steaming Ahead — Young Futures 37,597 9,212
Museum — Collection Benefit Fund 1,731 -
Carriages & Wagons — N B Saloon 2,269 -
Carriages & Wagons — Greasley Buffet 644 14,396 -
Carriages & Wagons - 3,908
Caledonian Tank 419 10,602 -
Maude 265
Class 37/4 - Diesel 37403 86 3,429
Total from Restricted Funds (In) 67,502 18,008
Life membership fund (closed 2024) - (7,169)
Steaming Ahead — Interpretation - (472)
Birkhill Station (19) -
Museum — Collection Database (1,202) -
Museum — Small Object Collection Care (529) -
Total from Restricted Funds (Out) (1,750) (7,641)
Steaming Ahead — Designated (72,920) (10,671)
Legacy fund (429,958) (397,000)
Fixed Asset fund 23,362 (38,117)
General fund — (Transfer out) / Transfer In (413,464) 439,421
Overall Net Totals . .
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21. Movement in Restricted Funds
Opening Opening Closing
balance balance balance
at1 at1 at 31
January Transfers Transfers January Transfers Transfers December
2024 Income Expenditure in out 2025 Income Expenditure in out 2025
Group and Charity £ £ £ £ £ £ £ £ 3 3 £
Restricted funds
Life membership 8,247 - (1,078) - (7,169) - - - - - -
Special Project Funds
Infrastructure funds
Landslide Fund 29,261 150 (496) - 28,915 150 - - - 29,065
Birkhill signal box 51,339 304 - - 51,643 33,827 - - - 85,470
Birkhill station / second platform 5,103 3,450 (553) - - 8,000 7,766 (744) 19 - 15,041
Birkhill footbridge 3,330 - - - - 3,330 - - - - 3,330
Water Tower - 9,599 - - - 9,599 - (1,278) - - 8,321
Other infrastructure funds 12,133 8,220 (2,828) 269 - 17,794 8,026 (15,651) 416 (19) 10,566
Steaming Ahead funds
Steaming Ahead 1,457 31,509 (34,156) 1,190 - - 15497 (6,431) - - 9,066
Steaming Ahead Interpretation 472 - - - (472) - - - - - -
Steaming Ahead Inspiring Young
Futures 3,625 45,858 (58,695) 9,212 - - - (37,597) 37,597 - -
Bo’ness Level Crossing 3,455 - - - - 3,455 - - - - 3,455
Other Steaming Ahead funds 270 - - - - 270 300 (691) 121 - -
Museum and curatorial funds
Collection Benefit Fund 20,493 3,789 (4,600) - - 19,682 444 (1,199) 1,731 - 20,659
Curator Project - - - - - - - - - - -
MGS MOSR Recovery and
Resilience Grant 21,013 - (2,097) - - 18,916 - (2,097) - - 16,819
Other museum and curatorial 4,006 45 - - - 4,051 6,015 (618) - (1,731) 7,717
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Movement in Restricted Funds (continued)

Opening Opening
balance balance
at1 at 1 Closing balance
January Transfers Transfers January Transfers Transfers  at 31 December
2024 Income Expenditure in out 2025 Income Expenditure in out 2025
Group and Charity £ £ £ £ £ £ £ £ £ £ £
Carriage and wagon funds
LNER Third Class
Corridor (TK) Coach 13,701 2,988 - - - 16,689 50 (1,909) - - 14,830
G&SW Rolling Stock 13,756 60 (33) - - 13,783 310 (3,180) - - 10,913
Grangemouth Brake
62515 5,469 7,500 (6,628) - - 6,341 4,125 (2,655) - - 7,811
North British Saloon 2,517 6,250 - - - 8,767 150 (11,186) 2,269 - -
LMS carriages 3,612 - (65) - - 3,547 250 - - - 3,797
Gresley Pigeon Van - 8,633 (5,360) - - 3,273 313 - - - 3,586
Other wagon funds 3,586 2,445 (6,676) 3,908 - 3,263 12,350 (22,330) 14,396 - 7,679
Steam locomotive funds
Fair Maid 10,927 - - - - 10,927 - - - - 10,927
Morayshire 128,208 32,148 (9,203) - - 151,153 3,441 (46,471) - - 108,123
Stanier 8F 86,739 8,917 - - - 95,656 8,419 - - - 104,075
Caledonian Tank - - - - - - 6,827 (17,429) 10,602 - -
Other steam loco funds 4,058 150 (197) - - 4,011 - (302) 265 - 3,974
Diesel locomotive funds
25235 diesel
locomotive 6,390 825 (38) - - 7,177 681 - - - 7,858
27005 diesel
locomotive 2,748 - (100) - - 2,648 - - - - 2,648
Class 117 DMU - 16,315 (14,536) 1,779 240 (1,427) 592
Class 126 DMU Buffet
Car 2,250 - - - - 2,250 - - - - 2,250
Class 37/4 37403 1,200 - (4,629) 3,429 - - - (85) 85 - -
Other diesel loco funds - - - - - - - - - - -
Total restricted funds 449,365 189,155 (151,968) 18,008 (7,641) 496,919 109,181 (173,280) 67,502 (1,750) 498,572
SRPS Consolidated Report December 2025 69




THE SCOTTISH RAILWAY PRESERVATION SOCIETY
Company No. SC055533

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
for the year ended 31 December 2025

22. Movement in Group Total Funds

Opening Opening
balance balance
at1 at 1 Total Closing balance
January Total Transfers Transfers  January Transfers Transfers at 31 December
Group Unrestricted 2024 Income Expenditure in out 2025 Income Expenditure in out 2025
(Designated) funds £ £ £ £ £ £ £ £ £ £ £
Memo: Restricted
Funds 449,365 189,155  (151,968) 18,008 (7,641) 496,919 109,181 (173,280) 67,502  (1,750) 498.572
Legacy fund 1,039,189 - - - (397,000) 642,189 - - - (429,658) 212,531
Steaming Ahead
designated Fund 83,591 - - - (10,671) 72,920 - - - (72,920) -
Mainline connection - - - - - - - - - - -
Railtours Services - - - - - - - - - - -
Fixed Asset Fund 2,039,239 - - - (38,117) 2,001,122 - - 23362 2,024,484
General Fund 347,234 1,691,834 (2,225,436) 435,421 - 249,053 1,692,224  (2,193,093) 72,920 340,544 161,648
Total unrestricted
funds 3,509,253 1,691,834 (2,225,436) 435,421 (445,788) 2,965,284 1,692,224  (2,193,093) 96,282 (162,034) 2,398,663
Total funds 3,958,618 1,880,989 (2,377,404) 453,429 (453,429) 3,462,203 1,801,405  (2,366,373) 163,784 (163,784) 2,897,235
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23. Movement in Charity Total Funds

for the year ended 31 December 2025

Opening Opening Closing
balance balance balance at

Charity at 1 Total at1 Total 31
Unrestricted January Transfers January Transfers December
(Designated) 2024 Income Expenditure in Transfers out 2025 Income Expenditure in Transfers out 2025
funds £ £ £ i £ £ i i £ £ £
Memo: Restricted
Funds 449,365 189,155  (151,968) 18,008 (7,641) 496,919 109,181 (173,280) 67,502 (1,750) 498,572
Legacy fund 1,039,189 - - - (397,000) 642,189 - - - (429,658) 212,531
Steaming Ahead
designated Fund 83,591 - - (10,671) 72,920 - - - (72,920) -
Mainline
connection - - - - - - - - - - -
Railtour Services - - - - - - - - - - -
Fixed asset fund 2,039,239 - - - (38,117) 2,001,122 - - 23,362 2,024,484
General Fund 315,311 1,490,808 (1,911,440) 435421 - 330,100 1,319,593 (1,811,071) 72,920 340,544 252,086
Total unrestricted
funds 3,477,330 1,490,808 (1,911,440) 435,421 (445,788) 3,046,331 1,319,593 (1,811,071) 96,282 (162,034) 2,489,101
Total funds 3,926,695 1,679,963 (2,063,408) 453,429 (453,429) 3,543,250 1,428,774 (1,984,351) 163,784 (163,784) 2,987,673
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24. Analysis of net assets between funds

General Designated Restricted Total

Funds Funds Funds Funds

2025 2025 2025 2025

Group £ £ £ £

Tangible fixed assets - 2,024,484 - 2,024,484

Net current assets 162,648 212,531 498,572 873,751

Long term loan (1,000) - - (1,000)

Total 161,648 2,237,015 498,572 2,897,235
I

General Designated Restricted Total

Funds Funds Funds Funds

2025 2025 2025 2025

Charity £ £ £ £

Tangible fixed assets - 2,024,484 - 2,024,484

Investments 100 - - 100

Net current assets 252,986 212,531 498,572 964,089

Long term loan (1,000) - - (1,000)

Total 252,086 2,237,015 498,572 2,987,673

General Designated Restricted Total

Funds Funds Funds Funds

2024 2024 2024 2024

Group 3 £ £ £

Tangible fixed assets - 2,001,122 - 2,001,122

Net current assets 250,053 715,109 496,919 1,462,081

Long term loan (1,000) - - (1,000)

Total 249,053 2,716,231 496,919 3,462,203
I

General Designated Restricted Total

Funds Funds Funds Funds

2024 2024 2024 2024

Charity £ 43 &3 43

Tangible fixed assets - 2,001,122 - 2,001,122

Investments 100 - - 100

Net current assets 331,000 715,109 496,919 1,543,028

Long term loan (1,000) - - (1,000)

Total 330,100 2,716,231 496,919 3,543,250

25. Company limited by guarantee
The members of the Society are obliged to contribute £2 each in the event of the company

being wound up.
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26. Reconciliation of net movement in funds to net cash flow from operating activities
Group Group Charity Charity
2025 2024 2025 2024
£ £ £ £
Net movement in funds (566,171) (496,415) (556,777) (383,445)
Add back depreciation charge 143,659 158,081 143,659 158,081
Deduct profit on disposal of tangible fixed assets (14,702) (54,607) (14,702) (54,607)
Deduct interest income shown in investing activities (37,293) (24,362) (36,616) (21,466)
Deduct gift aid distribution from subsidiary - - - (24,652)
(Increase) / decrease in stock (11,504) (1,910) (7,823) 2,925
(Increase) / decrease in debtors 120,798 (52,745) 120,803 53,109
(Decrease) / increase in creditors (106,557) 391,763 (32,148) 38,475
Net‘ c.a‘sh provided by / (used in) operating (471,770) (80,195) (383,604) (231,580)
activities
27.  Related party transactions

The Society works closely with the following organisations:

The Scottish Railway Museum Collections Trust, a separately constituted charitable
trust (Scottish charity SC020611) which holds title to the Museum Collection, the day-
to-day management of which is undertaken by the Society in terms of the Management
Agreement entered between the two bodies.

SRPS Railtours L.td (SC158474), a subsidiary of the Society, which operates charter
trains on the national rail network, to demonstrate rail travel of earlier times, and which
raises revenue for the Society. SRPS Railtours Ltd is also responsible for retail
operations including catering (on-board and station-based).

The Bo'ness & Kinneil Railway Company Ltd (SC058707), which holds title to part of
the land over which the Society has a peppercorn lease to operate its railway.

Third parties on site with which the Society works closely are:

Bo’ness Gauge O Group — operates the on-site model railway.

Locomotive Owners Group Scotland — owner of several steam locomotives and
carriages, including British Railways Standard tank 80105.

Scottish Thirty-Seven Group — owners of class 37s numbers 37025, 37214 and 37261.
6LDA group — owners of class 26s numbers 26024 and 26038.

Class 27 Locomotive Group — owners of class 27 number 27001.

Significant related parties - Sales 2025 2024
Locomotive Owners Group Scotland £812 £270
Scottish Thirty-Seven Group £1,848 £353
6LDA group £ 827 £ -

During the year, the Society recharged expenses of £210,851 (2024: £172,656) to SRPS
Railtours Ltd, a 100% owned subsidiary, of which £ Nil was outstanding at the year end.

SRPS Railtours Ltd recharged (predominantly catering) expenses of £64,120 (2024: £47,901)
to the Society of which £ Nil was outstanding at the year end.

In addition, the Society made a loan of £75,000 in 2020 to SRPS Railtours Ltd of which £ Nil
(2024: £ Nil) remained outstanding at year end.
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28. Control

No one individual had control over the Charity during either the current or previous year.

However, the Scottish Railway Preservation Society (SRPS) (SC055533) has ‘Person with
Significant Control’ (PSC) status with respect to SPRS Railtours Ltd (SC158474).

29. Long-term Loan

The Society holds a long-term loan of £1,000 from The Bo'ness and Kinneil Railway Company
Ltd (SC058707) at zero interest and no fixed terms for repayment.

30. Securities

As a condition of the grant awarded by NLHF towards the cost of the ‘Steaming Ahead’ project,
SRPS was required to grant in favour of the Trustees of the National Heritage Memorial Fund
(National Lottery Heritage Fund) a ‘first ranking standard security’ over the two ground leases
held by SRPS from Falkirk Council over the site at Bo'ness, to secure the obligations of SRPS
under the terms of the grant. The standard security was granted on 10 March 2020 and has
since been registered in the Land Register of Scotland (The Registers of Scotland).
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