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Gordon Fraser
Gordon Fraser Charitable Trust

The principal governing document is a Seftiement dated 11 March
1966. The Trust is a private charitable trust controlled by its trustees.

260869

Mrs Margaret Alice Moss

William Francis Templeton Anderson
Miss Sarah Frances Moss

Ms Susannah Clare Rae

Alexander Robert Fraser Moss

Mrs Alison Frances Elizabeth Priestley

The power of appointing new trustees is vested in the current
trustees following the death of the settlor. Trustees are recruited by
invitation from people that have become known to the Trust through
its activities and have shown that they possess the interest and skilis
required to make a contribution to the fulfilment of the Trust's
objectives.

Gaidrew Farmhouse
Drymen

Glasgow

G63 ODN

Mercer & Hole Trustees Limited
Gloucester House

72 London Road

St Albans, Herts ALT 1NS

Paul Webster
Mercer & Hole, Chartered Accountants & Registered Auditors
72 London Road, St Albans, Herts AL1 1NS

Cornelian Asset Managers Lid
21 Charlotte Street

Edinburgh

EH2 4DF

The trustees have wide powers of investment and are subject to no
specific restrictions in the governing document. The investment
objective is to generate the optimum amount of income for
distribution whilst at the same time investing for capital growth. The
investment managers have discretion in respect of choices of
stocks and timing of purchases and sales. They collect income,
claim tax repayments and report quarterly. The trustees consider
the quarterly reports and comment if necessary. During the year to
31 January 2011, the trustees had a meeting with the investment
managers to discuss the state of the market and trust investments
and were satisfied with their performance. Their practice is to have a
meeting at least annually with the fund managers.



Gordon Fraser Charitable Trust
Dated 11 March 1966

Trustees’ Annual Report (continued)
for the year ended 31 January 2011

Objectives and Grant Making

Policies: The trust is an unincorporated trust, constituted under a trust deed
dated 11 March 1966 to make grants out of its income and/or capital
at the trustees’ absolute discretion who shall pay, apply of
appropriate the whole or any part thereon at any time and in any
manner for such purposes or objectives which are recognised by law
as good charitable purposes, organisations or objects. The trustees
however limit distributions to organisations registered with the Office
of the Scottish Charity Regulator and organisations registered with
the Charity Commission in the rest of the UK. The trustees generally
favour charities operating in Scotiand but not to the exclusion of
charities operating solely in England and/or Wales and/or Northern
Ireland. They favour organisations involved with the performing arts,
particularly if children and young people are involved and also if the
disabled are involved. They also favour organisations set up to
further the visual arts and museums. They support small medical
charities and environmental charities including support of the built
environment. The trust's grant-making policy was unchanged during
the year.

All applications are sent to an assessor, who is responsible for the
day to day management of the trust and with whom the trustees
consult with as regularly as required and, in particular, at the time of
the quarterly distributions. During the year these totalled £140,000 to
100 beneficiaries. The trustees rarely make donations to the same
charity more than once in the same year and a donation rarely
exceeds £20,000 or is less than £100 although there are no
minimum or maximum amounts for donations. The frustees agree
the broad strategy in relation to the future grant making policies,
investment, reserve and risk management. The progress of the frust
accorded with expectations and the position at the year end is
regarded as satisfactory. The trustees will continue with their grant
making policy to meet the trust’s objective.

Public Benefit: The objects of the trust (see above) are clearly of public benefit both
directly and indirectly and due regard has been paid to the public
benefit guidance published by the Charity Commission.

Reserves: The policy of the trustees is to distribute all the income as it arises
and not to accumulate reserves. They use their discretion to
distribute relatively small sums from capital on a regular basis.

Risk Management: The trustees have assessed the major risks to which the charity is
exposed and are satisfied they are not exposed to any significant
risks, other than the fluctuation in the value of their investment
portfolio. They have delegated the management of the portfolio to
professionals and regularly review their performance.

& S i, Px . 4 o a
Mo il Kgce. (Mot

Signed ont behalf of the trustees

Date: "fﬂ/tatjﬂ“” ....................

-



Independent Examiner’s Report to the Trustees of
Gordon Fraser Charitable Trust

| report on the accounts of the above trust for the year ended 31 January 2011, which are
set out on pages 4 to 31.

Respective responsibilities of trustees and examiner

As the charity’s trustees you are responsible for the preparation of the accounts; you
consider that the audit requirement of s43(2) of the Charities Act 1993 (the Act) does not
apply. It is my responsibility to state, on the basis of procedures specified in the General
Directions given by the Charity Commissioners under s43(7)(b) of the Act, whether
particular matters have come to my attention.

Basis of independent examiner's report

My examination was carried out in accordance with the General Directions given by the
Charity Commissioners. An examination includes a review of the accounting records kept by
the charity and a comparison of the accounts presented with those records. It also includes
consideration of any unusual items or disclosures in the accounts, and the seeking of
explanations from you as trustees concerning any such matters. The procedures
undertaken do not provide all the evidence that would be required in an audit and,
consequently, | do not express an audit opinion on the view given by the accounts.

Independent examiner’s statement
In connection with my examination, no matter has come to my attention:

1) which gives me reasonable cause to believe that, in any material respect, the
requirements:

o to keep accounting records in accordance with s41 of the Act; and

e to prepare accounts which accord with the accounting records and to comply with
the accounting requirements of the Act have not been met; or

2) to which, in my opinion, attention should be drawn in order to enable a proper
understanding of the accounts to be reach%/"

o’

"1\ S \ N

Paul Webster (Senior Statutory Auditor)

For and on behalf of Mercer & Hole

Chartered Accountants and Registered Auditors
Gloucester House

72 London Road

St Albans

Herts AL1 1NS
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Gordon Fraser Charitable Trust
Dated 11 March 1966

Statement of Financial Activities
for the year ended 31 January 2011

Notes
income and Expenditure

Incoming Resources

Investment income {page 31)

interest receivable

Donation from Mrs M A Moss 2
Tax recoverable on Gift-Aid
Tax recoverabie on investment income 7
Total Incoming Resources

-~}

Resources Expended
Direct charitable expendiiure
Grants 3
Other expenditure
Investment management costs
Governance costs 4
Total Resources Expended

Net Incoming /{Outgoing) Rescurces
for the Year

Transferred from endowment for
distribution 5

Other Recognised Gains and Losses
Gains/(losses) on investment assets
Realised
Unrealised
Net Movement in Funds

Balances at 1 February 2010

Balances at 31 January 2011

Page 4

Expendahle Unrestricted 2011 2010
Endowment iIncome Total Total
Funds Funds
£ £ £ £

. 75,462.34 75,462.34 76,828
- 27.52 27.52 78
61,846.40 17,719.00 79,565.40 95,218
- 4,997.67 4,997.67 6,103
- 1,286.89 1,286.89 535
61,846.40 99,493.42 161,339.82 178,762
- 140,000.00 140,000.00 144,450
6,535.84 6,535.83 13,071.67 12,358
- 17,692.78 17,692.78 15,843
6,535.84 164,228.61 170,764.45 172,651
55,310.56 (64,735.19) {9,424.63) 6,111

{ 64,735.19) 64,735.19 - -
63,958.05 - 63,958.05 136,852
277,585.41 - 277,585.41 370,468
332,118.83 - 332,118.83 513,431
2,705,907.07 - 2,705,907.07 2,192,476
3,038,025.90 - 3,038,025.90 2,705,807




Gordon Fraser Charitable Trust
Dated 11 March 1966

Balance sheet
31 January 2011

Fixed assets

Listed investments
at market value (page 31)

Current assets
Income tax recoverable
Balance with Bank

Balance with investment managers

Liabifities: Amount falling due within one year

Net current assets
Net assets

Representing:

Unrestricted funds

Expendable Endowment Funds (page 4)

Unrestricted Income Funds (page 4)

Page b

Notes 2011
£ £
6 2,927,329.00
7 6,284.56
5,029.98
102,202.36
113,516.90
8 2,820.00
_110,696.90
3,038,025.90

and signed on their behalf by

2010

2,579,708

6,133
5,003

118,588

129,724

3,525

126,199
2,705,807

2,705,807

2,705,907



Gordon Fraser Charitable Trust
Dated 11 March 1966

Notes to the Accounts
for the year ended 31 January 2011

1. Accounting policies

a) Accounting convention
The accounts are prepared under the historical cost convention, modified to include
listed investments at their market value and in accordance with the Statement of
Recommended Practice; 'Accounting and Reporting for Charities 2005' and applicable
Accounting Standards and the Charities Act 1993.

b) Income
Dividend income is included net of non-recoverable UK tax credits.

Interest on government securities is received gross and shown gross.

c) Investments
All investments held are listed on a recognised stock exchange and are included in

the accounts at their market value.

d) Gains/(losses) on investments
Realised gains/(losses) represent the profit/(loss) by comparing the net proceeds of sale
of investment compared with the market value of that investment as at 31 January 201 0

or subsequent cost.

Unrealised gains/(losses) represent the difference in market value at 31 January 2011 as
compared with the market value at 31January 2010 or subsequent cost.

fi  Grants payable
Grants payable are charged in the statement for the financial activities in the year in which

the grant is authorised by the trustees.
2 Donations from Mrs MA Moss

In accordance with her practice over the past few years, the first named trustee, Mrs MA Moss,
has transferred significant additional sums to the Trust to add to the endowment.

2011 2010
£ £
3. Grants - see pages 8 to 10 140,000.00 144,450
4. Governance costs 2011 2010
£ £
Income
Accountant's charges 4,641.25 4,502
Independent examination fees 2009/10 881.25 748
Assessor's fees and expenses 10,550.97 9,602
Website construction charges 1,619.31 991
17,692.78 15,843

5, Transfers between funds

The trustees have transferred £64,735.19 (2009 £62,909) from the expendable endowment
to cover the deficit.

Page 6



Gordon Fraser Charitable Trust
Dated 11 March 1966

Notes to the Accounts (contd....)
for the year ended 31 January 2011

Resources Expended

6. Fixed asset investments 2011 2010
£ £
Market value at 31 January 2010 2,579,708.00 2,089,854
Additions 1,196,626.89 1,012,039
Disposals ( 1,190,549.35) (1,029,505}
Net realised investment gains/(losses) 63,958.05 136,862
Net unrealised investment gains/{losses) 277,585.41 370,468
Market value at 31 January 2011 2,927,329.00 2,679,708
Historical cost at 31 January 2011 2,367,155.48 2,185,075
Income tax recoverable 2011 2010
£ £
Balance at 1 February 2010 6,133.46 3,830
Received during the year ( 6,133.46) (3,930
Tax recoverable on Gift Aid for 2010/11 4,429.75 4,983
Transitional relief recoverable on Gift Aid for 2008/09 - 504
Transitionat relief recoverable on Gift Aid for 2010/41 567.92 636
4,997.67 6,103
Tax recoverable on investment income 1,286.89 535
6,284.56 6,638
Liabilities: Amount falling due within one year 2011 2010
£ £
Accountancy fees 2,820.00 3,525

Liabilities are recognised as resources expended as soon as there is a legal or

constructive obligation committing the charity to the expenditure. All expenditure

is accounted for on an accruals basis.

The trustees do not employ fundraisers and therefore the only cost of generating funds

are the fees payable to the fund managers for the management and holding of the
investments which produce the bulk of the charity's income.

The governance costs are spiit into four different categories (see note 4).

During the year, the grants were paid in April, July, October and January to third parties in
the furtherance of the charitable objectives of the Trust and included on a payment basis.

No remuneration has been paid to the trustees and they have not incurred any expenses

during the year.

No staff are employed by the charity but the trustees pay fees to an assessor which, together
with expenses, are included in the governance costs shown in note 4.

Control

The trust is controlled by the trustees.



Gordon Fraser Charitable Trust
Dated 11 March 1966

Charitable Donations
for the year ended 31 January 2011

The Aberlour Child Care Trust

ALD Life

Artlink Central

Association of Wheelchair Children
Barnardo's

BLISS - The Naticnal Charity for the Newborn
Borderline

British Red Cross

The Buildings of Scotland Trust

The Byre Theatre

Cancer Support Scotland (Tak Tent)
Children 1s¢

Christians Against Poverty

Citizens' Theatre

Columba 1400

The Council for Music in Hospitals
Disability Snowsport UK

The Dunedin Consort Trust

Dunedin School

The Dystonia Society

Eassie, Nevay & Kirkinch Community Association
East End Kids & Co

East Park

Edinburgh Headway Group
Edinburgh Internationat Book Festival
The Edinburgh International Festival Society
Edinburgh Young Carers Project
ENABLE Scotland

Enterprise Education Trust
Fairbridge in Scotland

Girlguiding Scotiand

Hearts & Minds

Hebrides Alpha Project

Home-Start East Fife

Impact Aris

Innerpeffray Library

Iste of May Bird Observatory and Field Station Trust
John Muir Trust

Kindred Spirits

Carried forward

Page 8

3,000.60
400.00
5,000.00
900.00

2,000.00
1,500.00
1,600.00

2,000.00
2,000.00
500.00
1,006.00
500.00
500.00
1,250.00
1,00G.00
500.00
1,000.00
1,000.00
1,000.00
500.00
1,000.00
500.00
750,00
1,500.00
560.00
1,750.00
500.00
500.00
1,000.00
1,350.00
6,000.00
1,500.00
2,000.00
600.00
500.60
500.00
1,000.00
1,000.00

200.00

49,700.00



Gordon Fraser Charitabie Trust
Dated 11 March 1966

Charitable Donations
for the year ended 31 January 2011

Brought forward

Koestler Award Trust

The Lilias Graham Trust

London Children's Flower Society

Lung Ha's Theatre Company

Marine Conservation Society

The Mark Scott Foundation

The Medical Foundation for the Care of Victims of Torturs
Montrose Air Station Heritage Centre

Museums Galleries Scotland

Music as Therapy

Music at Paxton

Nancy Oldfield Trust

National Eczema Society

The National Galleries of Scotland

National Literacy Trust

National Museums Scotland

National Schizophrenia Fellowship (Scotland)
The National Trust for Scotland

The National Youth Choir of Scotland

The National Youth Orchestras of Scotland
No Panic

Nardoff-Robbins Music Therapy in Scotland
Narthern Ireland Children's Holiday Scheme
Orcadia Creative Learning Centre

Paisley Festival Company

Penumbra

The Princess Royal Trust for Carers

The Prisoners of Conscience Appeal Fund
RAF Benevolent Fund

React

Red Squirrel Survival Trust

Riverside Museum Appeal Trust

The Rock Trust

The Roses Charitable Trust

Royal Scottish Academy of Music and Drama: String Department

Rovyal Scottish National Orchestra

The Safety Zone Community Project
Scottish Ballet

Carried forward

Page 9

£
49,700.00

1,250.00
500.00
3,500.00
1,500.00
500.00
1,600.00
500.00
500.00

6,500.00
3,000.00

500.00

700.00

500.00
4,600.00
1,250.00
2,500.00
1,000.00
3,000.00
1,5600.00
1,600.00
1,000.00
1,000.00

600.00
2,000.00
1,000.00
1,000.00
2,000.00
1,500.00
1,000.00
1,000.00

250.00
2,000.00
1,000.00
1,000.00
2,250.00
4,030.00

800.00

3,000.00

112,400.00



Gordon Fraser Charitable Trust
Dated 11 March 1966

Charitable Donations
for the year ended 31 January 2011

Brought forward

Scottish Chamber Orchestira
Scottish Churches Architectural Heritage Trust
The Scottish Cot Death Trust

The Scottish Disability Golf Partnership
The Scottish Ensemble

Scottish Opera

The Scottish Seabird Centre

The Scottish Society for Autism
Scottish Youth Theatre

Sistema Scotland

St Magnus Festival

Strathcarron Hospice

Thrive

Tomorrow's People

Transform Community Development
Vox Motus

Water of Leith Conservation Trust
Waverley Care

WellChild

The Yard

Young Enterprise Scotland

Page 10

£
112,400.00

1,000.00
1,000.00
600.00
400.00
1,500.00
3,600.00
750.00
1,000.00
4,000.00
2,000.00
500.00
1,600.00
500.00
1,660.00
750.00
1,000.00
1,000.00
2,500.00
1,000.00
500.00

1,000.00
140,000.00
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