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Report of the Board of Trustees
for the year ended 31 December 2025

The Board of Trustees presents its annual report and financial statements for the year ended 31 December
2025.

The accounts have been prepared in accordance with the accounting policies set out in note 1 of the accounts
and comply with the charity’s aims and objectives, applicable law and the requirements of the Statement of
Recommended Practice, “Accounting and Reporting by Charities” applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102).

The Kiltwalk is a Scottish Charitable Incorporated Organisation (SCIO), registered in Scotland by the Office of
the Scottish Charity Regulator (OSCR) under number SCO42580 and is governed by its amended constitution,
dated 18 October 2016.

The Kiltwalk is a platform that enables anyone to walk and raise funds for the charity they most care about in
Scotland. Our ambition is for The Kiltwalk to be the lowest cost, highest quality and most efficient platform for
every charity in Scotland to raise money for what they believe in.

Reference and administrative details are set out on the charity information page.

Organisation structure
The charity is controlled by a Board of Trustees, who are the organisation's only members and who are
responsible for the strategic direction of the charity.

Since their appointment in June 2015 the current Board has delegated the operational running of the
organisation to Paul Cooney, Chief Executive Officer, who in turn is supported by other members of staff. All
decisions relating to the setting of salaries and remuneration of staff are undertaken by the Trustees.

The Board meets at least four times a year and receives regular written and verbal updates from the CEO and
a full operating profit and loss at each Board meeting.

On 10 September 2015, the charity incorporated a wholly-owned trading subsidiary, Kiltwalk Trading Limited,
whose principal activity is the planning and management of Kiltwalk events. The trading subsidiary’s aim is
to secure sponsorship income to contribute towards the costs of operating the Kiltwalks.

The Articles of the Kiltwalk were modified in 2017 to extend the target group of beneficiaries beyond children,
and enable all Scottish charities to benefit from this effective, low cost, fundraising platform.

Achievements and performance

2025 marked another very successful year for Kiltwalk with 38,000 walkers fundraising in Glasgow, Aberdeen,
Dundee and Edinburgh. For the first time the Glasgow Kiltwalk became a two day event to allow an additional
5,000 participants to walk the 14 miles from Clydebank to Balloch on Saturday April 26.

In total this year a record £8.3 million was raised which provided a vital lifeline to 1,800 charities in Scotland.

Our model changed in 2023, where instead of the fundraising being received directly by the Kiltwalk and
dispersed to Kiltwalkers’ chosen charities, fundraising went directly to the charities allowing them to benefit
from any eligible gift aid (up to an additional 25%). The Hunter Foundation (THF) have generously
underwritten the costs of the Kiltwalk since 2015. In 2025 a support payment of £346,000 was made (2024:
£260,000) allowing Kiltwalk to maintain a registration fee of £20. Due to the contribution from THF the deficit
of £368,014 was reduced to £22,014.
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Report of the Board of Trustees
for the year ended 31 December 2025

Achievements and performance (continued)

Scotland’s Kiltwalkers alongside The Hunter Foundation raised a phenomenal £58 million in ten years for over
4,000 charities.

Kiltwalk in 2025 was the 5" biggest ‘Massive fundraising event’ in the UK and the biggest in Scotland*

*Top 25 Massive Report, available from https://wearemassive.co.uk/the-massive-top-25/

We received outstanding customer feedback from all Kiltwalks in 2025 and once again, all Kiltwalk PR was
resoundingly positive.

Special thanks to our 2025 Headline Sponsor Arnold Clark, Gold Sponsor Johnston Carmichael, William Grant
Foundation, LIDL our Supermarket Partner, Trespass our Kit Sponsors, Flavoured water partner MacB, Bullet
Express our Logistics Partner and both the NHS Tayside Charitable Foundation and The Northwood Charitable
Trust who supported our Dundee Kiltwalk.

Objectives and activities

The organisation’s purposes are set out in its constitution and relate to delivering a social impact for those
most in need by working together with Scottish charities to support disadvantaged children and adults; and
to provide charities with a means to fundraise for their own charitable purposes.

The main activity of The Kiltwalk is in providing a low cost, high impact platform for charities to fundraise by
organising sponsored walking events at locations across Scotland. These events have different levels of
participation — based on the distance and physical challenge of each walk. It is through this multi-level offer
that The Kiltwalk seeks to maximise participation and in doing so, funds raised for charities participating.

For 2025, the Kiltwalk teamed up with Scotland’s greatest Olympian, Sir Chris Hoy, to help boost his Tour de
4 fundraising campaign. The previous recipient was STV Childrens Appeal. Walkers who selected to fundraise
for Kiltwalk itself saw 100% of those funds passed to the Chris Hoy Tour de 4 fundraiser for onward distribution
to 5 cancer charities Breast Cancer Now, Cancer Research UK, MacMillan, Maggie’s and Prostate Cancer UK.

Kiltwalk continues to invest in the development of technological solutions that enable charities to engage
directly with their walkers and in doing so, maximise their fundraising and marketing potential.

In the reporting year, the success of Kiltwalk was measured by the amount of funds raised for charities and
the number and range of charities benefitting in relation to Kiltwalk’s stated purpose.

Financial review

Our main sources of income are registration fees which were £604k, corporate sponsorship which was £732k
and the support from THF of £346k to underwrite our costs, these were used to facilitate the delivery of the
Kiltwalks.

At 31 December 2025, the group had total cash balances of £58k, these funds being applied to the next
series of Kiltwalks.

Reserves policy
At 31 December 2025, the group held unrestricted funds of £652, given the financial support of The Hunter
Foundation this is not deemed by Trustees to be a risk in any respect.
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Report of the Board of Trustees
for the year ended 31 December 2025

Risks and uncertainties facing the charity — Post Accounting Year Events
The Hunter Foundation underwrite the costs of the Kiltwalk allowing the registration fees to remain as the
lowest cost fundraising event in Scotland.

To protect us from fluctuations we take a conservative approach to budgeting for walker humbers, income
and costs.

The Board regularly assess the risks to which the charity is exposed and are satisfied that appropriate systems
and processes are in place to mitigate these risks.

Trustee appointment

The Kiltwalk has a small Board that offers a wide range of skills and experience to the charity. Trustees with
the appropriate experience are invited to join the Board and follow the guidance for Charity Trustees provided
by OSCR, which sets out the duties and responsibilities of charity trustees in Scotland.

At the time of this report, the Trustees are:
Ewan Hunter Chairman
Sean Tracey
Judy Murray OBE (Resigned 31%t July 2026)
Kirsten Watson
Eddie Hawthorne (Appointed 26 January 2026)

The Chairman and Trustees would like to thank Judy for her continued support over the last 8 years during
her time on the board and wish her well for the future.

The Kiltwalk is governed in accordance with its constitution which is carefully drafted to reflect the aims of the
charity and its activities.

Future plans of the charity

Our ambition is for The Kiltwalk to continue to be the lowest cost, best and most effective fundraising platform
for every charity in Scotland to raise money for what they believe in; to increase the number of walkers and,
year on year, increase funds raised for charitable causes in Scotland and the United Kingdom.

Volunteers

The Board of Trustees are all volunteers and receive no expenses. There are a huge number of “Kiltie”
volunteers who help at Kiltwalk and we owe them a huge debt of gratitude for the amazing contribution they
make.

In so far as the trustees are aware:

« there is no relevant audit information of which the charity auditor is unaware; and

» the Trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor is aware of that information.

Approved by Trustees on 3™ September 2026 and signed on their behalf by:

Signed by:

Ewan hundor

Ewan Hunter, Trustee



Docusign Envelope ID: A660A810-38F9-8FDC-8071-8B51F8FFE1CF

X kiltwalk

Statement of Trustees’ Responsibilities
for the year ended 31 December 2025

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

The law applicable to charities in Scotland requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the charity and of the group and of the
incoming resources and application of resources of the charity and of the group for that year. In preparing
these financial statements, the trustees are required to:

select suitable accounting policies and then apply them consistently;

observe the methods and principles in the Charities SORP (FRS 102);

make judgements and estimates that are reasonable and prudent;

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

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

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

The trustees are responsible for the maintenance and integrity of the charity and financial information included
on the charity’s website. Legislation in the United Kingdom governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.
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Independent Auditors’ Report
to the Trustees of The Kiltwalk

Opinion

We have audited the financial statements of The Kiltwalk (the ‘parent charity”) and its subsidiary (the 'group")
for the year ended 31 December 2025 which comprise the Group and Parent Charity Statement of Financial
Activities, the Group and Parent Charity Balance Sheets, the Group Cash Flow Statement and notes to the
financial statements, including significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the group's and parent charity’s affairs as at 31 December
2025, and of the group's and parent charity's income and expenditure, for the year then ended;

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

e have been prepared in accordance with the requirements of the Charities and Trustee Investment
(Scotland) Act 2005 and regulation 6 and 8 of the Charities Accounts (Scotland) Regulations 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report. We are independent of the group and parent
charity in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group’s or parent charity’s ability
to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this report.
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Independent Auditors’ Report
to the Trustees of The Kiltwalk (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, we do not express any form of
assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the course of the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities Accounts
(Scotland) Regulations 2006 requires us to report to you if, in our opinion:

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

e proper accounting records have not been kept; or

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

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

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 4, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the trustees determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the group's and parent
charity’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the trustees either intend to liquidate the group or the
parent charity or to cease operations, or have no realistic alternative but to do so.
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Independent Auditors’ Report
to the Trustees of The Kiltwalk (continued)

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 44(1)(c) of the Charities and Trustee Investment (Scotland)
Act 2005 and report in accordance with regulations made under that Act.

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

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

Explanation as to what extent the audit was considered capable of detecting irregularities,
including fraud

We identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and then design and perform audit procedures response to those risks, including obtaining audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

In identifying and assessing the risks or material misstatements in respect of irregularities, including fraud and
non-compliance with laws and regulations we considered the following;

e The nature of the group and parent charity, the environment in which it operates and the control
procedures implemented by management and the trustees; and

e Our enquiries of management and trustees about their identification and assessment of the risks of
irregularities.

Based on our understanding of the charity and the sector we identified that the principal risks of non-
compliance with laws and regulations related to, but were not limited to;

e Regulations and legislation pertinent to the charity’s operations.

We considered the extent to which non-compliance might have a material impact on the financial statements.
We also considered those laws and regulations which have a direct impact on the preparation of the financial
statements, such as the Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts
(Scotland) Regulations 2006. We evaluated management and trustees’ incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of management override of controls),
and determined that the principal risks were related to;

¢ Posting inappropriate journal entries.
Audit response to the risks identified;

Our procedures to respond to the risks identified included the following;
e Gaining an understanding of the legal and regulatory framework applicable to the group and parent
charity and the sector in which it operates;

e Reviewing financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

7
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Independent Auditors’ Report
to the Trustees of The Kiltwalk (continued)

Audit response to the risks identified (continued);

* Enquiring of management and trustees concerning actual and potential litigation and claims;
e Reading minutes of meetings of those charged with governance;

e In addressing the risk of fraud as a result of management override of controls, testing the
appropriateness of journal entries and other adjustments; evaluating rationale of any significant
transactions that are unusual or outside the normal course of business;

e We scrutinised the nominal ledger for the following:

e Duplicate journal entries;
e Journals with detail which included key words or phrases.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement
team members, and remained alert to any indications of fraud or non-compliance with laws and regulations
throughout the audit.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identified during our audit.

A further description of our responsibilities is available on the Financial Reporting Council’s website at
https://www.frc.org.uk/auditorsresponsibilities . This description forms part of our auditor’s report.

Use of our report

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

Signed by:

w‘lw) \//l‘\ JiH) L e
Whg (Audit) Limited 314 September 2026
Statutory Auditor 168 Bath Street
Glasgow
G2 4TP

Wbg (Audit) Limited is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006.
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Consolidated statement of financial activities

for the year ended 31 December 2025

Notes
Income and endowments from:
Donations and legacies
- Public Fundraising 3
- Gift Aid 3

Charitable Activities
- Donations for running costs
- Happiest Minute at Kiltwalk from THF
Other trading activities
- Registration fees 3
- Corporate sponsorship
- Other trading income

Investment Income
- Bank interest 3

Total income and endowments:

Expenditure on:

Raising funds 5
Charitable Activities 6
Total expenditure

Net (expenditure)/income
Transfers between funds
Net movement in funds

Reconciliation of funds
Total funds brought forward 17
Total funds carried forward 17

Year ended 31

Year ended 31

December December
Unrestricted Restricted 2025 Unrestricted Restricted 2024
funds funds £ funds funds £

£ £ £ £
- 87,355 87,355 - 32,101 32,101
18,198 - 18,198 6,817 - 6,817
346,000 - 346,000 260,000 - 260,000
100,000 - 100,000 85,000 - 85,000
604,452 - 604,452 511,850 - 511,850
732,389 - 732,389 927,462 - 927,462
46,199 - 46,199 40,974 - 40,974
1,822 - 1,822 1,011 - 1,011
1,849,060 87,355 1,936,415 1,833,114 32,101 1,865,215
1,730,371 - 1,730,371 1,718,166 - 1,718,166
140,703 87,355 228,058 113,588 32,101 145,689
1,871,074 87,355 1,958,429 1,831,754 32,101 1,863,855
(22,014) - (22,014) 1,360 - 1,360
(22,014) - (22,014) 1,360 - 1,360
22,666 - 22,666 21,306 - 21,306
652 - 652 22,666 - 22,666

The statement of financial activities includes all gains and losses in both the current and prior years. All income and expenditure derive from continuing activities.

9
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Statement of financial activities — Charity only
for the year ended 31 December 2025

Notes Year ended 31 Year ended 31
December December
Unrestricted Restricted 2025 Unrestricted Restricted 2024
funds funds £ funds funds £
£ £ £ £
Income and endowments from:
Donations and legacies
- Public Fundraising 4 - 87,355 87,355 - 32,101 32,101
- Gift Aid 4 18,198 - 18,198 6,817 - 6,817
Charitable Activities
- Donations for running costs 4 346,000 - 346,000 260,000 - 260,000
- Happiest Minute at Kiltwalk from THF 4 100,000 - 100,000 85,000 - 85,000
Other trading activities
- Corporate sponsorship 4 467,157 - 467,157 533,920 - 533,920
Investment Income
- Bank interest 4 1,822 - 1,822 1,011 - 1,011
Total income and endowments: 933,177 87,355 1,020,532 886,748 32,101 918,849
Expenditure on:
Raising funds 5 711,328 - 711,328 791,838 - 791,838
Charitable Activities 6 131,680 87,355 219,035 104,897 32,101 136,998
Total expenditure 843,008 87,355 930,363 896,735 32,101 928,836
Net income/(expenditure) 90,169 - 90,169 (9,987) - (9,987)
Transfers between funds - - - - - -
Net movement in funds 90,169 - 90,169 (9,987) - (9,987)
Reconciliation of funds
Total funds brought forward 17 144,425 - 144,425 154,412 - 154,412
Total funds carried forward 17 234,594 - 234,594 144,425 - 144,425

The statement of financial activities includes all gains and losses in both the current and prior years. All income and expenditure derive from continuing activities.

10
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Balance sheets

as at 31 December 2025

Docusign Envelope ID: A660A810-38F9-8FDC-8071-8B51F8FFE1CF

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Stock

Debtors

Cash at bank and in hand
Total current assets

Creditors
Amounts falling due within one year

Net current assets
Net assets

Funds of the Charity
Restricted funds

Unrestricted funds

Total funds

Notes

11
12
13

14
15

16

17

17

Group Charity

31 31 31 31
December December December December
2025 2024 2025 2024
£ £ £ £
- 3,500 - -
6,702 3,509 - -

- - 1

6,702 7,009 1
2,499 - - -
70,519 47,405 240,607 132,247
58,275 158,920 13,142 46,735
131,293 206,325 253,749 178,982

(137,343) (190,668) (19,156) (34,558)

(6,050) 15,657 234,593 144,424
652 22,666 234,594 144,425
652 22,666 234,594 144,425
652 22,666 234,594 144,425

The financial statements were approved by the Trustees on 3™ September 2026 and signed on their behalf

by:

Signed by:
Ewan. Kwdur

Ewan Hunter, Trustee

11
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Consolidated cash flow statement
For the year ended 31 December 2025

Year Year
ended 31 ended 31
December December
2025 2024
£ £
Net cash (outflow)/inflow from operating activities (96,545) 74,374
Cash flow from investing activities
Interest receivable 1,822 1,011
Payments to acquire tangible fixed assets (5,922) (1,763)
Net cash (outflow) from investing activities (4,100) (752)
Net (decrease)/increase in cash and cash equivalents (100,645) 73,622
Opening cash and cash equivalents 158,920 85,298
Closing cash and cash equivalents 58,275 158,920
Cash and cash equivalents consist of:
Cash at bank and in hand 58,275 158,920
58,275 158,920
Notes to the Consolidated cash flow statement
Reconciliation of net income to net cash inflow
from operating activities
Net (expenditure)/income for the reporting year (22,014) 1,360
Depreciation and amortisation of fixed assets 6,229 22,744
Interest receivable (1,822) (1,011)
(Increase) in stock (2,499) -
(Increase) in debtors (23,114) (26,545)
(Decrease)/increase in creditors (53,325) 77,826
Net cash (outflow)/inflow from operating activities (96,545) 74,374

12



Docusign Envelope ID: A660A810-38F9-8FDC-8071-8B51F8FFE1CF

X kiltwalk

Notes to the accounts
for the year ended 31 December 2025

1.1

1.2

1.3

14

Accounting Policies

Charity information

The Kiltwalk is a Scottish Charitable Incorporated Organisation ("SCIO"). The principal office is given
in the charity information page of these financial statements. The nature of the charity’s operations
and principal activities are set out within the Trustees’ report.

General information and basis of preparation

These financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102). The financial statements have also been prepared in accordance with the Charities Accounts
(Scotland) Regulations Act 2006 and the Charities and Trustee Investment (Scotland) Act 2005.

The charity is a public benefit entity as defined by FRS102.

The accounts are prepared in sterling, which is the functional currency of the group. Monetary amounts
in these financial statements are rounded to the nearest pound.

The accounts have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below. These policies have been consistently applied to all years presented.

The charity has taken advantage of the relevant exemptions available to qualifying entities within the
Reduced Disclosure Framework of FRS102 from the requirement to disclose certain information in
relation to the individual parent charity, including statement of cashflows and financial instruments. The
consolidated group financial statements present this information for the group only.

Going concern

At the time of approving these financial statements, the Trustees have a reasonable expectation that
the charity has adequate resources to continue in operational existence for at least the next twelve
months. The Trustees therefore continue to adopt the going concern basis of accounting in preparing
the financial statements.

Basis of consolidation
The group financial statements consolidate the accounts of the charity and its subsidiary undertaking,
Kiltwalk Trading Limited.

Incoming resources

All incoming resources are recognised once the charity has the entitlement to the resources, receipt of
the income is probable and the monetary value of the incoming resources can be measured with
sufficient reliability. Where income has been received in advance of entitlement, this is deferred to
future years.

Gifts in kind and donated services are included where the relevant value can be quantified.

Donations, covering public fundraising and funding from The Hunter Foundation, are recognised when
receivable.

Other trading activities includes income earned from fundraising events and trading activities including
walkers’ registration fees and corporate sponsorship, to raise funds for the charity. Income is received
in exchange for supplying goods and services in order to raise funds and is recognised when entitlement
has occurred.
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Notes to the accounts
for the year ended 31 December 2025 (continued)

1.5

1.6

1.7

1.8

1.9

1.10

Resources expended

All expenditure is included on an accruals basis and has been classified under headings that aggregate
all costs related to the category. Expenditure is recognised where there is a legal or constructive
obligation to make payments to third parties, it is probable that the settlement will be required and the
amount of the obligation can be measured reliably.

Raising funds expenditure comprises costs incurred in generating funds for the use in fulfilling the
charitable objectives of the Kiltwalk.

Charitable activities expenditure comprises those costs incurred by the group in the delivery of its
activities for the benefit of the beneficiaries. It includes both costs that can be allocated directly to such
activities and those costs of an indirect nature necessary to support them.

Support costs are those functions that assist the work of the charity but do not directly undertake
charitable activities. Support costs include back office costs, finance, personnel, payroll and governance
costs which support the Charity's activities. These costs have been allocated between cost of raising
funds and expenditure on charitable activities.

Intangible fixed assets — Computer software

The cost of developing bespoke computer software is capitalised as intangible fixed assets and written-
off on a straight-line basis over its estimated useful economic life of three years. Provision is made for
any impairment arising.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Cost includes costs directly attributable to
making the asset capable of operating as intended. Depreciation is provided at rates calculated to write
off the cost less estimated residual value of each asset over its expected useful life, as follows:

Fixtures, fittings and equipment 25% straight line

The gain or loss on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is recognised in the net income/ (expenditure) for the year.

All assets costing more than £500 are capitalised and valued at historical cost.

Impairment of fixed assets

At each reporting end date, the group reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss, if any.

Fixed asset investments
Investments in subsidiary undertakings are included at cost.

A subsidiary is an entity controlled by the charity. Control is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.

Cash and cash equivalents
Cash and cash equivalents include cash in hand.
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Notes to the accounts
for the year ended 31 December 2025 (continued)

1.11

1.12

Financial instruments
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 *Other Financial Instruments Issues’ of FRS 102 to all its financial instruments.

Financial instruments are recognised in the charity’s financial statements when the charity becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are only offset, with the net amounts presented in the financial
statements, when there is a legally enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators
of impairment at each reporting end date.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the charity transfers the financial asset and substantially all the risks and
rewards of ownership to another entity, or if some significant risks and rewards of ownership are
retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in
the assets of the charity after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors and loans from fellow group companies are initially
recognised at transaction price and are subsequently carried at amortised cost, using the effective
interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities.

Fund accounting
Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes
and uses of the restricted funds are set out in the notes to the financial statements.

Unrestricted funds are incoming resources generated for the object of the charity without further
specified purpose and are available as general funds.
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Notes to the accounts
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1.13

1.14

1.15

1.16

1.17

Grants payable

Grants payable are payments to third parties in the furtherance of the charitable objects of the Charity.
Grants are accounted for when the recipient has a reasonable expectation that they will receive a grant
and the trustees have agreed to pay the grant.

Employee benefits
The cost of any unused holiday entitlement is recognised in the year in which the employee’s services
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
The charity contributes to the employees’ defined contribution personal pension plans. Contributions
payable are charged to unrestricted funds in the year they are payable.

Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 Finance Act 2010 and
therefore it meets the definition of a charity for UK corporation tax purposes. It is therefore potentially
exempt from taxation in respect of income or capital gains to the extent that such income or gains are
applied for charitable purposes.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to income
on a straight line bases over the term of the relevant lease except where another more systematic basis
is more representative of the time pattern in which benefits from the lease asset are consumed.

Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Key sources of estimation uncertainty — group and charity

Useful life of fixed assets

In order to write-off the cost of fixed assets over the course of their economic useful life, the trustees
must estimate the length of that useful life. Although the trustees have used estimates which are
consistent with similar assets in similar entities, the actual length that assets are in use by the trustees
may be different from this estimate. The depreciation charge for the year for the group is £6,229 (2024:
£22,744). The carrying value of fixed assets at the year-end amounts to £6,702 (2024: £7,009) for the
group and £Nil (2024: £Nil) for the charity.
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Notes to the accounts
for the year ended 31 December 2025 (continued)

3 Income and endowments — Group

Year Year

ended 31 ended 31

December December

2025 2024

£ £

Public fundraising 87,355 32,101
Gift Aid 18,198 6,817
Donations for running costs 346,000 260,000
Happiest Minute at Kiltwalk from THF 100,000 85,000
Corporate sponsorship 732,389 927,462
Registration fees 604,452 511,850
Other charitable income 46,199 40,974
Bank interest 1,822 1,011

1,936,415 1,865,215

Included in corporate sponsorship is income of £204,250 (2024: £348,488) relating to gifts in kind as
per note 5 to the financial statements. Public fundraising amounts are restricted fund amounts for the
year ended 31 December 2025 of £87,355 (2024: £32,101). All other income was unrestricted.

4 Income and endowments — Charity

Year Year

ended 31 ended 31

December December

2025 2024

£ £

Public fundraising 87,355 32,101
Gift Aid 18,198 6,817
Donations for running costs 346,000 260,000
Happiest Minute at Kiltwalk from THF 100,000 85,000
Corporate sponsorship 467,157 533,920
Bank interest 1,822 1,011
1,020,532 918,849

Included in corporate sponsorship is income of £204,250 (2024: £348,488) relating to gifts in kind as
per note 5 to the financial statements. Public fundraising amounts are restricted fund amounts for the
year ended 31 December 2025 of £87,355 (2024: £32,101). All other income was unrestricted.
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Notes to the accounts
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5 Analysis of expenditure on raising funds

Group Charity
Year Year Year Year
ended 31 ended 31 ended 31 ended 31
December December December December
2025 2024 2025 2024
£ £ £ £
Costs of Raising Funds
Corporate sponsorship 204,250 348,488 204,250 348,488
Marketing costs 89,820 74,200 - -
Participant costs 145,800 127,615 - -
Fulfilment 36,279 27,443 - -
Events costs 656,719 557,670 - -
Admin costs 84,654 117,065 458 409
Processing fees 3,796 1,295 3,796 1,295
Salaries and travel costs 502,824 441,646 502,824 441,646
Depreciation 6,229 22,744 - -
Total 1,730,371 1,718,166 711,328 791,838
Attributable to funds as follows:
Unrestricted funds 1,730,371 1,718,166 711,328 791,838
Restricted funds - - - -
Total 1,730,371 1,718,166 711,328 791,838
Analysis of expenditure on charitable activities
Group Charity
Year Year Year Year
ended 31 ended 31 ended 31 ended 31
December December December December
2025 2024 2025 2024
£ £ £ £
Grants payable 205,556 123,918 205,556 123,918
Kilties recognition & reward charities 1,000 1,000 1,000 1,000
payment
Governance costs
- Staff time 12,479 12,080 12,479 12,080
- Audit 9,023 8,691 - -
Total 228,058 145,689 219,035 136,998
Attributable to funds as follows:
Unrestricted funds 140,703 113,588 131,680 104,897
Restricted funds 87,355 32,101 87,355 32,101
Total 228,058 145,689 219,035 136,998
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Notes to the accounts
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10

Analysis of expenditure on charitable activities

Grants of £205,556 (2024: £123,918) were made to charities during the year in relation to The Hunter
Foundation Happiest Minutes of £100,000 (2024: £85,000) and fundraising received of £105,556 (2024:
£38,918). No support costs have been allocated in the making of the grants in 2025 (2024: £nil). 1,836
(2024: 1,648) charities, large and small, benefitted from participation in the Kiltwalk — a full list of these
is available from Kiltwalk on request.

Auditor’'s remuneration

Year Year
ended 31 ended 31
December December
2025 2024
£ £
Fees for audit 9,023 8,691
9,023 8,691
Employees

Group and Charity Year Year
ended 31 ended 31
December December
2025 2024
Number of employees Number Number
Events 4 3
Operations 6 6
Marketing 4 3
Total 14 12
Year Year
ended 31 ended 31
December December
2025 2024
£ £

Employment costs
Wages and salaries 457,504 406,459
Social security costs 46,464 37,413
Pension contributions 11,336 9,855
Total 515,304 453,727

The number of employees whose employee benefits fell within the following bands are as follows:
2025 2024

£60,000 - £70,000 1 1

Trustees

No remuneration or expenses were paid to any of the Trustees (or any person connected with the
Trustees) during the current or prior year.
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11

12

Intangible fixed assets

Cost
At 1 January 2025
At 31 December 2025

Depreciation

At 1 January 2025
Charge for the year

At 31 December 2025

Net book value
At 31 December 2025

At 31 December 2024

Tangible fixed assets

Cost

At 1 January 2025
Additions

At 31 December 2025

Depreciation

At 1 January 2025
Charge for the year

At 31 December 2025

Net book value
At 31 December 2025

At 31 December 2024

Group

84,989

Charity

84,989

81,489
3,500

84,989

3,500

Group

14,698
5,922

Charity
£

2,400

20,620

2,400

11,189
2,729

2,400

13,918

2,400

6,702

3,509

20



Docusign Envelope ID: A660A810-38F9-8FDC-8071-8B51F8FFE1CF

X kiltwalk

Notes to the accounts
for the year ended 31 December 2025 (continued)

13 Fixed asset investments

Group Charity
31 31 31 31
December December December December
2025 2024 2025 2024
£ £ £ £
Investment in subsidiary undertaking - - 1 1

The charity owns 100% of the issued ordinary share capital (1 ordinary share of £1) of Kiltwalk Trading
Limited, a company incorporated in Scotland under registration number SC515326, with its registered
offices at 53 Bothwell Street, Glasgow, G2 6TS. The company manages the walks on behalf of the
charity. The profit of Kiltwalk Trading Limited for the year ended 31 December 2025 and its assets and
liabilities as at 31 December 2025 were as follows:

Year Year

ended 31 ended 31

December December

2025 2024

£ £

Income 915,886 946,365
Cost of sales (929,358) (787,076)
Administration expenses (98,711) (147,942)

Profit for the year ended 31 December 2025 (112,183) 11,347

Year Year

ended 31 ended 31

December December

2025 2024

£ £

The assets and liabilities of the subsidiary:

Tangible Fixed Assets 6,707 7,019
Current assets 70,413 147,854
Creditors: amounts falling due within one year (311,056) (276,627)
Total net assets (233,936) (121,754)
Aggregate share capital and reserves (233,936) (121,754)

These results have been incorporated in the consolidated results of the group.
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14 Stocks
Group Charity
31 31 31 31
December December December December
2025 2024 2025 2024
£ £ £ £
Stocks 2,499 - - -
2,499 - - -
15 Debtors
Group Charity
31 31 31 31
December December December December
2025 2024 2025 2024
£ £ £ £
Trade debtors 4,639 17,558 - 10,000
Prepayments and accrued income 65,880 29,847 47,738 1,734
Amounts owed by subsidiary - - 192,869 120,513
70,519 47,405 240,607 132,247
16 Creditors: amounts falling due within one year
Group Charity
31 31 31 31
December December December December
2025 2024 2025 2024
£ £ £ £
Grants payable 3,793 4,505 3,793 4,505
Trade creditors 7,413 37,171 18 12,082
Other taxation and social security 15,716 13,607 13,498 9,270
Other creditors - 2,026 375 2,026
Accruals & Deferred income 110,421 133,359 1,472 6,677
137,343 190,668 19,156 34,558

Deferred income above includes sponsorship and entry fees already received but which relate to future years.
During the year the full amount of the prior year’s deferred income was released.
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17 Movement in Funds
Unrestricted Restricted
Group Funds Funds Total
£ £ £
At 1 January 2025 22,666 - 22,666
Income 1,849,060 87,355 1,936,415
Expenditure (1,871,074) (87,355) (1,958,429)
At 31 December 2025 652 - 652
Unrestricted Restricted
Charity Funds Funds Total
£ £ £
At 1 January 2025 144,425 - 144,425
Income 933,177 87,355 1,020,532
Expenditure (843,008) (87,355) (930,363)
At 31 December 2025 234,594 - 234,594
Unrestricted Restricted
Group Funds Funds Total
£ £ £
At 1 January 2024 21,306 - 21,306
Income 1,833,114 32,101 1,865,215
Expenditure (1,831,754) (32,101) (1,863,855)
At 31 December 2024 22,666 - 22,666
Unrestricted Restricted
Charity Funds Funds Total
£ £ £
At 1 January 2024 154,412 - 154,412
Income 886,748 32,101 918,849
Expenditure (896,735) (32,101) (928,836)
At 31 December 2024 144,425 - 144,425
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18 Analysis of net assets between funds

Unrestricted Restricted
Group Funds Funds Total
£ £ £
Fund balances at 31 December 2025 are represented
by:
Fixed assets 6,702 - 6,702
Current assets 127,482 3,811 131,293
Creditors: amounts falling due within one year (133,532) (3,811) (137,343)
652 - 652
Unrestricted Restricted
Charity Funds Funds Total
£ £ £
Fund balances at 31 December 2025 are represented
by:
Investments 1 - 1
Current assets 249,938 3,811 253,749
Creditors: amounts falling due within one year (15,345) (3,811) (19,156)
234,594 - 234,594
Unrestricted Restricted
Group Funds Funds Total
£ £ £
Fund balances at 31 December 2024 are represented
by:
Fixed assets 7,009 - 7,009
Current assets 189,738 16,587 206,325
Creditors: amounts falling due within one year (174,081) (16,587) (190,668)
22,666 - 22,666
Unrestricted Restricted
Charity Funds Funds Total
£ £ £
Fund balances at 31 December 2024 are represented
by:
Investments 1 - 1
Current assets 162,395 16,587 178,982
Creditors: amounts falling due within one year (17,971) (16,587) (34,558)
144,425 - 144,425

Restricted funds represent public fundraising which are distributed in their entirety to the fundraisers’
charities of choice.
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19

20

21

Operating lease commitments

As at 31 December 2025, the group had commitments under non-cancellable operating leases as
follows:

Due <1 Duel-5 31 December
year years Total 2024
£ £ £ £
Other 1,656 1,656 3,312 159
1,656 1,656 3,312 159

During the year, lease costs of £1,853 were recognised as expenses in other trading activities. The
charity had no operating lease commitments in the current or prior financial years.

Retirement benefit schemes - Group

Unrestricted Restricted

Funds Funds Total
£ £ £
Defined contribution schemes
Charge in respect of defined contribution schemes:
Year ended 31 December 2025 11,336 - 11,336
Year ended 31 December 2024 9,855 - 9,855

The group contributes to the employees’ defined contribution personal pension plans. Contributions
payable are charged to unrestricted funds in the year they are payable.

Related party transactions — Group and charity
The charity had the following related party transactions in the year:

During the year, donations totalling £446,000 (2024: £345,000) were receivable from The Hunter
Foundation. Ewan Hunter, a Trustee of The Kiltwalk is also the Chief Executive of The Hunter
Foundation.

At the year end, the charity owed £Nil to Kiltwalk Trading Limited (2024: £Nil) and was owed £192,869
(2024: £120,513) by Kiltwalk Trading Limited, a subsidiary of The Kiltwalk. This balance is in relation
to £Nil (2024: £Nil) of funds received by Kiltwalk Trading Limited on behalf of Kiltwalk, £105,000 (2024:
£2,200) of funds received by Kiltwalk on behalf of Kiltwalk Trading Limited, £32,644 (2024: £26,158) of
expenses paid by Kiltwalk Trading Limited on behalf of Kiltwalk, £Nil (2024: £Nil) of expenses paid by
the Kiltwalk on behalf of Kiltwalk Trading and £Nil (2024: £23) of funds received by Kiltwalk on behalf
of Kiltwalk Trading.
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22

Related party transactions (continued) — Group and charity

Glasgow Children’s Hospital Charity (GCHC) received a fundraising payment of £313 (2024: £357) in
relation to a small number of donations received directly to The Kiltwalk which were in relation to
walkers fundraising for the charity. Kirsten Sinclair is the CEO of Glasgow Children’s Hospital Charity
and a trustee of The Kiltwalk.

GCHC were randomly selected as one of the 10 Hunter Foundation Happiest Minute winners at the
Glasgow Kiltwalk where they received a donation of £5,000 (2024: £Nil). In addition, each year we run
a prize draw for our Kiltie volunteers who have devoted their free time to our Kiltwalks, in 2025, our
winning Kiltie chose GCHC as their chosen charity and they received a donation of £1,000 (2024: £nil).

GCHC purchased a pit stop at our Glasgow Kiltwalk costing £1,667 (2024: £1,667).

Charities are able to purchase codes which can be used in our Kiltwalks, these are the same price as
our registratios fees, GCHC purchased codes costing £7,187 (2024: £4,208).

Within the GCHC group is Crosshouse Children’s Fund who purchased codes costing £1,392 (2024:
£2,303) and Crossbasket House who joined the group in November 2024 and purchased codes costing
£886.

Eddie Hawthorne was appointed as a trustee of The Kiltwalk on 26" January 2026. Eddie had previously
been the CEO and group managing director of Arnold Clark stepping down on the 28" March 2025 but
he has stayed on as a main board director. During 2025, Kiltwalk Trading received sponsorship from
Arnold Clark of £150k (2024: £150k) and Gifts in Kind of £51,852 (2024: £44,174).

Remuneration of key management personnel
The remuneration of key management personnel is as follows:

Year Year
ended 31 ended 31
December December
2025 2024
£ £
Aggregate compensation 72,017 68,801

Control

The charity is controlled by its trustees.
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