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COMMUNITIES HOUSING TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)
FOR THE YEAR ENDED 31 MARCH 2025

The trustees present their annual report and financial statements for the year ended 31 March 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity's governing document, the Companies Act 2006 the Charities and
Trustee Investment (Scotland) Act 2005, the Charities Accounts (Scotland) Regulations 2006, FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" and the Charities SORP "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)".

Objectives and activities

Principal activities:

1) To provide, or assist, in the provision of housing for persons in necessitous circumstances, in the Highlands and
Islands Electoral Region of the Scottish Parliament or such other area that may replace it ("the Primary Operating
Area") and outside the said Highlands and Islands Electoral Region but always within Scotland ("the Secondary
Operating Area")

2) To relieve the needs of persons suffering from mental or physical disability, iliness or impairment or old age,
through the provision, or assistance in the provision, of housing specifically adapted to meet their requirements,
primarily, but not exclusively, in the Primary Operating Area.

3) To promote education, particularly in the field of housing, primarily, but not exclusively, in the Primary Operating
Area.

4) To promote, establish, operate and/ or support schemes and projects of charitable nature, which promote
inclusion, sustainability and wellbeing, provided always that these are not dealt with on commercial basis, for the
benefit of communities in the Primary and Secondary Operating Areas.

5) To promote the advancement of citizenship or community development (including rural or urban regeneration and
the promotion of civic responsibility, volunteering, the voluntary sector of the effectiveness or efficiency of the
charities) in the Primary and Secondary Operating Area.

To achieve this, the trust works in partnership with the public sector, housing associations, the communities we seek
to support and the private sector.

Our Business Plan objectives:

Communities Housing Trust is a community-led rural housing development agency. We work with communities,
partners and stakeholders to find practical, bespoke, flexible and sustainable solutions to meet the housing needs of
individual and communities.

Our key objectives are:

« To enable communities to plan for ownership of their future.

« To develop projects that are beneficial to and mindful of the environment, communities, individuals and the
economy.

To provide a range of affordable housing opportunities for individual and family households.

To provide high quality management and maintenance services.

To be ambassadors for rural development through our work.

To develop our skills and resources to deliver our mission and financial success.







COMMUNITIES HOUSING TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Financial review
The charity has a deficit of £158,162 in the year compared to a surplus of £803,569 last year.

Reserves currently stand at £4,730,387 (2024: £4,886,549), of this £4,326,516 are restricted (2024: £4,778,014).

The unrestricted reserves stand at £403,871 (2024: £108,535).

Reserves policy

The trust has undertaken a review of its reserves policy during the year. The Trust has set up as a restricted
reserve, the grants it has received for "the purchase of land for development purposes." This reserve, being
restricted, can only be spent in the furtherance of affordable housing provision. The Trust has also identified as a
designated reserve the surpluses made on the sale of land over the past few years. This reserve is able to be
utilised by the Board of Trustees to meet CHT's core objectives.

Unrestricted reserves comprise:

1) Designated Reserve - Land banking fund: comprises the surpluses made on the sale on land over the years. This
reserve can be utilised by the Board of Trustees to meet CHT's core objectives to assist communities and their
associated housing need.

2) Revenue reserve: comprises the surpluses made on rental properties and on activities other than land banking
and other distinct projects.

Provision within this reserve is made to cover the following:

1) Minimum of three months' salary, associated pension costs and potential redundancy costs.
2) Office rent and equipment rent as required by contracts.

3) Rental properties maintenance and sinking funds.

4) Any other cost that may arise in connection with CHT's activities.

The reserves cover required is £316,428 which compares to unrestricted reserves of £403,871 (2024: £108,535).

Risk Management

The trustees have examined major strategic, business, and operational risks that the charity is susceptible to and
confirm that procedures have been put in place to mitigate these risks and controls to provide reasonable assurance
against fraud and error.

The trustees have identified that the principal risk they are exposed to is uncertainty around future funding and
income. The award of core funding until March 2026 from the Scottish Government and Nationwide Foundation has
been a focus for the trustees who continue to explore all available routes to secure grant funding to complement the
existing income streams.

Development Agency Services is a significant income stream, the unprecedented increase in inflation and
administrative procedure are making delivering new developments extremely challenging. This risk has been
mitigated to some extent by the recent increase in Scottish Government development grants and recognition of the
additional grant funding required for small rural island developments.

The cost of living crisis and tenants not being able to pay their rent is mitigated by close monitoring of tenant arrears
and advice and support is provided to tenants on their eligibility for financial support.

The risk management strategy is:
1) Regular review of the risks and uncertainties the charity is exposed to.

2) Establish policies and procedures to address the risks identified.
3) Implement and continue to review the policies and identify areas for improvement




COMMUNITIES HOUSING TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Strategic review

The trustees launched an independent Strategic Review in summer 2024, with a presentation at the AGM in
October 2024. The review presented recommendations for future business strategy, and an action plan including
key stakeholder engagement has progressed with a view to reporting back to the members at the 2025 AGM.

The strategic review confirmed that the Trust provides a unique service which is valued and it vital for the
development of rural housing and its loss would have a dramatic impact on the sector. The review also recognised
that there are weaknesses in the Trust's financial model, and that some stakeholder relationships need to improve
as well as addressing some internal operational issues. The Board of the Trust has accepted the recommendations
of the review and has focused on the transition required through renewing our objectives and business model whilst
trying to secure alternative funding, considering emerging opportunities, and importantly engaging with stakeholders
to identify further partnership working opportunities.

During this time, the trustees will ensure that regular and effective staff communication exists on the outcomes of
the Strategic review and that the trustees will engage with staff, members and stakeholder throughout the process.

Structure, governance and management

The charity is a company limited by guarantee. The main documents which set out the operational framework for
the charity are the Memorandum and Articles. The charity is governed by its Board of Trustees and day to day
running of the charity is delegated to the Chief Executive Officer. This is done within the context of the policies and
procedures as agreed by the Board.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to
the date of signature of the financial statements were:

Blair Allan

Julia Campbell

Alistair Danter (Resigned 19 August 2024)
John Fotheringham (Resigned 1 December 2024)

Alex Matheson
Brendan O'Hanrahan
Audrey Sinclair
Lesley Mclnnes (Resigned 10 July 2025)
John O'Donnell
William Steele
Calum Munro
Louise Cook
Dion Alexander
Agnes Slimon

Resigned 30 April 2025)
Resigned 9 December 2024)
Appointed 14 April 2025)
Resigned 21 August 2024)

~ o~ o~ o~

Recruitment and appointment of trustees

Various organisations have the right to nominate Trustees to the Trust. These are the Highland Council, Albyn
Housing Society Limited, Lochaber Housing Association Limited, Lochalsh and Skye Housing Association Limited,
Cairn Housing Association Limited, the Scottish Crofting Foundation and Scottish Land and Estates.

Community groups and councils may nominate members for one of the six community elected members who are
appointed for 3 years.

These are also two co-opted directors appointed annually at the Board meeting directly after the AGM.

Induction and training of trustees

The Trust undertakes an induction process for all new Trustees and regularly reviews the skills and training
requirements of the Trustees.




COMMUNITIES HOUSING TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Auditor
In accordance with the company's articles, a resolution appointing auditors, will be put at a Board Meeting.

Key management compensation

No trustees have been paid any remuneration in the year. The salary of the Interim Chief Executive Office was
based on a benchmark exercise and progression on his salary scale and inflationary uplifts are based on EVH
increases and agreed by the Board.

Disclosure of information to auditor

Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the
audit, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to
identify such relevant information and to establish that the auditor is aware of such information.

The trustees' report was approved by the Board of Trustees.

Morven Taylor

Morven Taylor
On behalf of the Trustees

Date: ..o




COMMUNITIES HOUSING TRUST

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 MARCH 2025

The trustees, who are also the directors of Communities Housing Trust for the purpose of company law, are
responsible for preparing the Trustees' Report and the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law 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 incoming resources and application of resources, including the
income and expenditure, of the charitable company 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;

- make judgements and estimates that are reasonable and prudent; and

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

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




COMMUNITIES HOUSING TRUST

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF COMMUNITIES HOUSING TRUST

Opinion

We have audited the financial statements of Communities Housing Trust (the ‘charity’) for the year ended 31 March
2025 which comprise the statement of financial activities, the balance sheet, the statement of cash flows 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:

- give a true and fair view of the state of the charitable company's affairs as at 31 March 2025 and of its
incoming resources and application of resources, including its income and expenditure, for the year then
ended;

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

- 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.

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 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 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.

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 contained within the annual
report. 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 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.




COMMUNITIES HOUSING TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF COMMUNITIES HOUSING TRUST

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit:

- the information given in the trustees' report for the financial year for which the financial statements are
prepared, which includes the directors' report prepared for the purposes of company law, is consistent with the
financial statements; and

- the directors' report included within the trustees' report 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 charity and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors' report included within the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 the

Charities Accounts (Scotland) Regulations 2006 requires us to report to you if, in our opinion:

- proper accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of trustees' remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit; or

- the trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the trustees' report and from the
requirement to prepare a strategic report.

Responsibilities of trustees

As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the
charity for the purpose of company 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 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 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 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 section 44(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.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

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 specific procedures for this engagement and the extent to which these are capable of detecting
irregularities, including fraud is detailed below.




COMMUNITIES HOUSING TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF COMMUNITIES HOUSING TRUST

We obtained an understanding of the legal and regulatory frameworks that are applicable to the company, focusing
on provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The most relevant frameworks we identified include:

« United Kingdom Generally Accepted Accounting Practice
Companies Act 2006

Charities and Trustees Investment (Scotland) Act 2005
Charities Accounts (Scotland) Regulations 2006

VAT legislation

Health and safety

We gained an understanding of how the charitable company is complying with these laws and regulations by
making enquiries of management. We corroborated these enquiries through our review of external inspections,
relevant correspondence with regulatory bodies and board meeting minutes.

We assessed the susceptibility of the charitable company’s financial statements to material misstatement, including
how fraud might occur, by meeting with management to understand where it was considered there was
susceptibility to fraud. This evaluation also considered the overall control environment and how management
oversee the implementation and operation of controls. In areas of the financial statements where the risks were
considered to be higher, we performed procedures to address each identified risk.

The following procedures were performed to provide reasonable assurance that the financial statements were free
of material fraud or error:

« Reviewing minutes of meetings of those charged with governance;

« Reviewing the level of and reasoning behind the charitable company’s procurement of legal and
professional services;

« Performing audit work procedures over the risk of management override of controls, including testing of
journal entries, evaluating the business rationale of significant transactions outside the normal course of
business and reviewing judgements made by management in their calculation of accounting estimates for
potential management bias.

« Procedures to confirm the existence and completeness of revenue ensuring recognised in line with the
company'’s accounting policies.

« Enquiries with management regarding the compliance with laws and regulations, including health and
safety requirements.

Our audit procedures were designed to respond to the risk of material misstatements in the financial statements,
recognising that the risk of not detecting a material risk due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve intentional concealment, forgery, collusion, omission or misrepresentation.
There are inherent limitations in the audit procedures performed and the further removed non-compliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we are to
become aware of it.

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.




COMMUNITIES HOUSING TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF COMMUNITIES HOUSING TRUST

Use of our report

This report is made solely to the charitable company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006, and to the charitable company’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 charitable company’s members and 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 charitable company, the charitable company’s members as a body and the charitable
company’s trustees as a body, for our audit work, for this report, or for the opinions we have formed.

/OMW

Paul Capewell FCA CA (Senior Statutory Auditor)

For and on behalf of A9 Accountancy Limited, Statutory Auditor
Chartered Accountants

Elm House

Cradlehall Business Park

Inverness

IV2 5GH

United Kingdom
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COMMUNITIES HOUSING TRUST

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2025

Current financial year

Notes

Income from:

Charitable activities 3
Investments 4
Total income

Expenditure on:

Charitable activities 5

Total expenditure

Net income/(expenditure)
Transfers between funds
Other recognised gains and

losses:

Actuarial gains/(losses) on
defined benefit pension
schemes

Net movement in funds

Reconciliation of funds:
Fund balances at 1 April 2024

Fund balances at 31 March 2025

Unrestricted Unrestricted Restricted Total Total
funds funds funds
general designated
2025 2025 2025 2025 2024
£ £ £ £ £
808,795 773,365 137,478 1,719,638 2,733,886
1,407 - - 1,407 1,841
810,202 773,365 137,478 1,721,045 2,735,727
717,580 1,161,627 - 1,879,207 1,932,158
717,580 1,161,627 - 1,879,207 1,932,158
92,622 (388,262) 137,478 (158,162) 803,569
202,714 388,262 (590,976) - -
- - 2,000 2,000 (33,000)
295,336 - (451,498) (156,162) 770,569
28,512 80,023 4,778,014 4,886,549 4,115,980
323,848 80,023 4,326,516 4,730,387 4,886,549

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

derive from continuing activities.

-11 -



COMMUNITIES HOUSING TRUST

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2025

Prior financial year Unrestricted Unrestricted Restricted Total
funds funds funds
general designated
2024 2024 2024 2024

Notes £ £ £ £
Income from:
Charitable activities 3 778,384 840,535 1,114,967 2,733,886
Investments 4 1,841 - - 1,841
Total income 780,225 840,535 1,114,967 2,735,727
Expenditure on:
Charitable activities 5 725,760 1,206,398 - 1,932,158
Total expenditure 725,760 1,206,398 - 1,932,158
Net income/(expenditure) 54,465 (365,863) 1,114,967 803,569
Transfers between funds (223,651) 365,863 (142,212) -
Other recognised gains and losses:
Actuarial losses on defined benefit pension
schemes - - (33,000) (33,000)
Net movement in funds (169,186) - 939,755 770,569
Reconciliation of funds:
Fund balances at 1 April 2023 197,698 80,023 3,838,259 4,115,980
Fund balances at 31 March 2024 28,512 80,023 4,778,014 4,886,549

-12 -



COMMUNITIES HOUSING TRUST

BALANCE SHEET
AS AT 31 MARCH 2025

Fixed assets
Tangible assets

Current assets
Stocks

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

Net assets excluding pension liability
Defined benefit pension liability

Net assets

The funds of the charity

Restricted income funds

Unrestricted funds - general

Unrestricted funds - designated
Pension reserve

The financial statements were approved by the trustees on

W M S0,

WA Steele (Rug 23,2025 20:36:43 GMT+1)

William Steele
Trustee

Notes

1"

12

13

16

16

18

19
21
20

Company registration number SC182862 (Scotland)

2025
£ £
2,721,792
4,623,677
73,854
322,437
5,019,968
(1,939,806)
3,080,162
5,801,954
(1,012,567)
4,789,387
(59,000)
4,730,387
4,385,516
323,848
80,023
(59,000)
4,730,387
11/08/2025

2024

£ £

2,193,949
5,756,354
73,987
461,568
6,291,909
(2,007,713)

4,284,196

6,478,145

(1,530,596)

4,947 549

(61,000)

4,886,549

4,839,014

28,512

80,023

(61,000)

4,886,549

-13-



COMMUNITIES HOUSING TRUST

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2025

Notes

Cash flows from operating activities
Cash generated from/(absorbed by)
operations

Investing activities
Purchase of tangible fixed assets

Investment income received

Net cash (used in)/generated from investing
activities

Financing activities
Repayment of borrowings

Cash inflows from new borrowing

Net cash (used in)/generated from financing
activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2025

£ £
833,756

(571,290)

1,407
(569,883)

(835,724)

432,720
(403,004)
(139,131)
461,568
322,437

2024
£ £
(406,636)

1,841
1,841

(679,068)

1,058,267
379,199
(25,596)
487,164
461,568

- 14 -



COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1.1

1.2

1.3

14

Accounting policies

Charity information
Communities Housing Trust is a private company limited by guarantee incorporated in Scotland. The
registered office is Suite 4, Second Floor, Moray House, Bank Street, Inverness, IV1 1QY.

Accounting convention

The financial statements have been prepared in accordance with the charity's governing document, the
Companies Act 2006, the Charities and Trustee Investment (Scotland) Act 2005, the Charities Accounts
(Scotland) Regulations 2006, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic
of Ireland" and the Charities SORP "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 charity is a Public Benefit Entity as defined by
FRS 102.

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

The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair value through
income or expenditure. The principal accounting policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the charity
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are those which can be expended at the discretion of the board for the furtherance of their
charitable objectives.

Within designated reserves the board has designated funds for the purpose of providing funds for investing in
land banking opportunities.

Restricted funds are funds for specific purposes, which may be declared by the donor or with their authority.

Income

Items of income, including income from capital grants, is recognised and included in the accounts when all of
the following criteria are met:

« The charity has entitlement to the funds.

« Any performance conditions attached to the item(s) of income have been met or are fully within the
control of the charity.

« There is sufficient certainty that receipt of the income is considered probable.

« The amount can be measured reliably.

Other income from charitable activities is recognised at the point of delivery of the goods and services, net of
VAT where applicable.

Investment income is recognised when receivable.

-15-



COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

1.5

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Expenditure

Resources expended are included on an accrual basis. It is recognised once there is a legal or constructive
obligation to pay, when it is probable that a transfer of economic benefits will arise, and the amount of the
obligation can be measured reliably. Resources expended is inclusive of VAT which cannot be fully recovered.
Certain expenditure is directly attributable to specific activities and has been included under these cost
categories:

« Community engagement
Rental activity

Land banking activities
Sales of properties
Pension fund

3
.
.
3

Governance costs include costs associated with the charity's constitutional and statutory requirements.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost, net of grants, of fixed assets less their residual values
over their useful lives on the following bases:

Land and buildings straight line over 40 years (2.5%)
Equipment straight line over 5 years (20%)

The gain or loss arising 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 statement of financial activities.

Impairment of fixed assets

At each reporting end date, the charity 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).

Stocks

Land banking stocks are valued at the lower of cost (including capitalised borrowing costs) and net realisable
value. The capitalised borrowing costs are the borrowing costs for the year in relation to the loans received for
the specific development project until the development is complete.

Feasibility studies are included at cost unless they are not to be developed into projects. The cost of a study is
written off to the Statement of Financial Activities as soon as it is recognised that a project will not be
developed.

Cash and cash equivalents

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

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

1.10

1.1

1.12

Accounting policies (Continued)

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 of its financial instruments.

Financial instruments are recognised in the charity's balance sheet when the charity becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are 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.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments 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
operations 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. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Concessionary loans made or received as a social investment are initially recognised at the amount received
or paid with the carrying amount adjusted in the subsequent years to reflect repayments and any accrued
interest and adjusted if necessary for any impairment.

Derecognition of financial liabilities

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or
cancelled.

Taxation
The Trust is a registered charity and therefore it is not liable to tax on its charitable activities.

Employee benefits

Employee benefits are recognised as an expense and a liability in the period in which the employee services
are delivered.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

113

1.14

1.15

Accounting policies (Continued)

Retirement benefits

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due. The
Trust also participates in the Scottish Housing Association's Pension Scheme (SHAPS) as stated in Note 18.

Until 31 March 2018, the regular cost of providing retirement pensions and related benefits was charged to the
Statement of Financial Activities annually on the basis of a constant percentage of earnings. The present
value of future contributions payable under the deficit recovery agreement agreed with the pension fund
trustee was recognised in the financial statements as a liability. Expenses relating to the unwinding of the
discount rate on these contributions was shown in the Statement of Financial Activities in the period in which it
arose.

Following structural changes at the SHAPS it has become possible for the first time to identify sufficient
information to fully account for the pension fund as a defined benefit pension scheme in accordance with the
Charities SORP. In accordance with section 28 of FRS 102 the change in the accounting treatment has been
applied from 1 April 2018. The difference between the deficit funding liability brought forward and the defined
benefit scheme liability is recognised as an operating expense within charitable activities in the Statement of
Financial Activities.

From 1 April 2018 the charity recognised a defined net benefit pension asset or liability in the statement of
financial position as the net total of the present value of its obligations and the fair value of the plan assets out
of which the obligations are to be settled. The defined benefit liability is measured on a discounted present
value basis using a rate determined by reference to market yields at the reporting date on high quality
corporate bonds. Defined benefit obligations and the related expenses are measured using the projected unit
credit method.

Changes in the net defined benefit asset or liability arising from the employee service are recognised in the
Statement of Financial Activities as a current service cost where it relates to services in the current period and
as a past service cost where it relates to services in prior periods. Costs relating to plan introductions, benefit
changes, curtailments and settlements are recognised in the Statement of Financial Activities in the period
which they occur. Net interest is determined by multiplying the net defined benefit liability by the discount rate,
both as determined at the start of the reporting period, taking account of any changes in the net defined
benefit liability during the period as a result of contribution and benefit payments. Net interest is recognised in
the Statement of Financial Activities.

Capital grants

Housing properties:

Capital grants are receivable from the Scottish Government and the Highland Council for the provision of
housing properties for rent. These grants are utilised to reduce the capital costs of housing properties and are
recognised as income in the Statement of Financial Activities and carried to Restricted Reserves.

Land banking grants:
Grants are receivable from the Scottish Government and the Highland Council for the acquisition of land for
future sale and development for affordable housing. These grants are included as Restricted Reserves.

True and fair override

Heritable property is rented out and UK GAAP states that such property should be treated as investment
property in accordance with the FRS 102. However, as the properties are not held for capital appreciation but
to provide in rural areas accommodation which might not otherwise be available, the directors have decided to
treat these assets as a social investment in accordance with the Charities SORP and depreciate these
properties annually. The directors consider that the treatment is more relevant to showing a true and fair view.
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

2 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. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Revenue Grants

Charitable Charitable

activities activities

2025 2024

£ £

Nationwide Foundation 58,000 54,000
Scottish Government Rural Housing Fund 75,000 910,433
Scottish Government Housing Delivery 107,000 106,000
Scottish Government Feasibility Fund - 16,734
Highland Council Development Fund 50,528 75,000
Highland Council Community Regeneration Fund 5,876 45,800
Highland Council Legacy Housing Fund - 20,000
Foundation Scotland Torridon - 47,000
Perth & Kinross Council 63,059 19,050
Highlands & Islands Enterprise 18,748 -
Architectural Heritage Fund 7,500 -
385,711 1,294,017

Income from investments

Unrestricted

Unrestricted

funds funds

2025 2024

£ £

Interest receivable 1,407 1,841
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

5 Expenditure on charitable activities

Direct costs

Staff costs

Depreciation and impairment
Cost of sale of land disposals
Rental expenditure

Bank and loan interest payable
Cash backs on rent to buy sales

Share of support and governance costs (see note 6)
Support
Governance

Analysis by fund
Unrestricted funds - general
Unrestricted funds - designated

Charitable Charitable
activities activities
2025 2024

£ £

545,659 569,876
43,446 34,566
966,893 952,279
62,535 41,784
49,018 55,693
5,000 20,520
1,672,551 1,674,718
185,572 229,805
21,084 27,635
1,879,207 1,932,158
717,580 725,760
1,161,627 1,206,398
1,879,207 1,932,158
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

6 Support costs allocated to activities

2025 2024
£ £
Rent 23,387 45,125
Travel costs 13,176 22,296
Publicity 1,776 8,519
Post, stationery and office costs 13,095 18,866
Telephone and IT 14,528 12,735
Digital upgrade 10,339 29,439
Consultancy & legal fees 45,065 50,100
Insurance 2,997 2,151
Meetings, training & venues 2,985 978
Rechargeable expenses 23,713 26,496
Recruitment costs 1,012 374
Bank charges 1,892 1,865
Bad debt provision 10,235 5,950
Irrecoverable VAT 21,372 4,911
Governance costs 21,084 27,635
206,656 257,440
Analysed between:
Charitable activities 206,656 257,440
2025 2024
Governance costs comprise: £ £
Auditor remuneration 20,294 24,075
Board and member expenses 790 3,560
21,084 27,635
7 Auditor's remuneration

Fees payable to the charity's auditor and associates: 2025 2024
£ £

For audit services
Audit of the financial statements of the charity 16,619 23,745

For other services
All other non-audit services 3,675 330
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

10

Trustees

Expenses paid to Community Elected Directors on the Trust Board totalled £315 (2024: £454) and were paid

to 1 (2024 - 1) trustee.

Other than reimbursement of their legitimately incurred expenses, Board Directors are not entitled to receive

any other payment for the services they give to the Trust.
Employees

The average monthly number of employees during the year was:

2025
Number
12
Employment costs 2025
£
Wages and salaries 460,306
Social security costs 44,559
Other pension costs 40,794
545,659
The number of employees whose annual remuneration was more than £60,000
is as follows:
2025
Number
£60,000 - £69,999 1
Remuneration of key management personnel
The remuneration of key management personnel was as follows:
2025
£
Aggregate compensation 93,480

Taxation

2024
Number

2024

483,906
44,763
41,207

569,876

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

11 Tangible fixed assets

Land and Equipment Total
buildings
£ £ £

Cost
At 1 April 2024 2,398,041 50,000 2,448,041
Additions 564,151 7,139 571,290
At 31 March 2025 2,962,192 57,139 3,019,331
Depreciation and impairment
At 1 April 2024 214,092 40,000 254,092
Depreciation charged in the year 32,019 11,428 43,447
At 31 March 2025 246,111 51,428 297,539
Carrying amount
At 31 March 2025 2,716,081 5711 2,721,792
At 31 March 2024 2,183,949 10,000 2,193,949

All assets are held for charitable purposes.

All of these properties have been valued as at 31 March 2015 by the District Valuer. The valuation was based
on the open market value and was undertaken in accordance with the RICS Statement of Assets Practice and
Guidance Notes.

Most of the properties are on secure Private Rented Tenancies.

The directors consider that no material impairment in the market value of the heritable property in the year
ended 31 March 2025 and the market value remains in excess of historic costs.

12  Stocks

2025 2024
£ £
Land banking and development properties 4,623,677 5,756,354

13 Debtors
2025 2024
Amounts falling due within one year: £ £
Trade debtors 48,926 65,790
Prepayments and accrued income 24,928 8,197
73,854 73,987
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COMMUNITIES HOUSING TRUST

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

14

15

Loans and overdrafts

2025 2024

£ £

Bank loans 288,488 298,288
Other loans 2,487,784 2,880,989

2,776,272 3,179,277

Payable within one year 1,763,705 1,648,681
Payable after one year 1,012,567 1,530,596

Amounts included above which fall due after five years:

Payable by instalments 232,885 257,881

£40,000 of the Highland Council loan is secured over the land at former Lady Ross Hotel, Ardgay. The
remainder of the loan is unsecured.

The Rent to Buy loans are secured by specific charges on land owned by CHT and are repayable in full on the
sixth anniversary of the completion date. Interest is chargeable on this loan from 1 April 2013 at 2.2% per
annum.

The Nationwide loan is unsecured. The Highland Council loan is considered to be a concessionary loan, it is
secured by specific charges on land owned by CHT and is interest free. The Digital loan is unsecured and
interest free.

The Tridos Bank UK Limited is secured over all subjects at Durness, Lairg and over the Feuhold properties
known as Kintyre Cottage, 3 Kirkton Road and 1 MacNaughton Crescent.

Creditors: amounts falling due within one year

2025 2024

Notes £ £

Bank loans 14 10,216 9,687
Other borrowings 1,753,489 1,638,994
Other taxation and social security 22,757 34,259
Deferred income 17 20,275 56,653
Trade creditors 44 567 185,628
Other creditors 56,239 44 579
Accruals 32,263 37,913

1,939,806 2,007,713
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16

17

18

Creditors: amounts falling due after more than one year

2025 2024

Notes £ £

Bank loans 14 278,272 288,601
Other borrowings 734,295 1,241,995

1,012,567 1,530,596

Deferred income

2025 2024
£ £
Other deferred income 20,275 56,653
Deferred income is included in the financial statements as follows:
2025 2024
£ £
Deferred income is included within:
Current liabilities 20,275 56,653
Movements in the year:
Deferred income at 1 April 2024 56,653 71,000
Released from previous periods (36,378) (14,347)
Deferred income at 31 March 2025 20,275 56,653

Deferred income comprises a grant received in advance for the purpose of development work. This will be
released to income once the performance related conditions have been met.

Retirement benefit schemes

2025 2024
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 40,794 41,207

The charity operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the charity in an independently administered fund.
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18

Retirement benefit schemes (Continued)

Defined benefit schemes

The company participates in the Scottish Housing Associations' Pension Scheme, a multi-employer scheme
which provides benefits to some 150 non-associated employers. The scheme is a defined benefit scheme in
the UK.

The scheme is subject to the funding legislation outlined in the Pensions Act 2004 which came into force on
30 December 2005. This, together with documents issued by the Pensions Regulator and Technical Actuarial
Standards issued by the Financial Reporting Council, set out the framework for funding defined benefit
occupational pension schemes in the UK.

The last triennial valuation of the scheme for funding purposes was carried out as at 30 September 2021. This
valuation revealed a deficit of £27m. A recovery plan was put in place to eliminate the deficit which ran to 30
September 2022.

The scheme is classified as a 'last-man standing arrangement.’ Therefore, the company is potentially liable for
other participating employers' obligations if those employers are unable to meet their share of the scheme
deficit following withdrawal from the scheme. Participating employers are legally required to meet their share
of the scheme deficit on an annuity purchase basis on withdrawal from the scheme.

For accounting purposes, a valuation of the scheme is carried out with an effective date of 30 September each
year. The liability figures from this valuation are rolled forward for accounting year-ends from the following 31
March to 28 February inclusive.

The latest accounting valuation was carried out at 30 September 2024. The liability figures from this valuation
were rolled forward for accounting year-ends 31 March 25 to 28 February 2026 inclusive.

The liabilities are compared at the relevant accounting date, with the company's fair share of the scheme's
total assets to calculate the company's net deficit or surplus.

Key assumptions
2025 2024
% %
Discount rate 5.87 4.91
Expected rate of salary increases 3.80 3.78
Inflation (RPI) 3.08 3.14
Inflation (CPI) 2.80 2.78
Allowance for commutation of pension for cash at retirement 75% of 75% of
maximum maximum
allowance allowance
Mortality assumptions
The assumed life expectations on retirement at age 65 are:
2025 2024
Years Years
Retiring today
- Males 20.2 20.2
- Females 22.7 22.7
Retiring in 20 years
- Males 21.5 21.4
- Females 242 241
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18

Retirement benefit schemes

Fair value of plan assets, Present value of defined benefit obligation, and
defined benefit asset (liability)

Fair value of plan assets

Present value of defined benefit obligation
Surplus (deficit) in plan

Defined benefit asset (liability) to be recognised

Amounts recognised in other comprehensive income

Costs/(income):

Actuarial changes related to obligations

The amounts included in the balance sheet arising from the charity's
obligations in respect of defined benefit plans are as follows:
Liabilities/(assets):

Present value of defined benefit obligations

Deficit in scheme

Reconciliation of opening and closing balances of the defined benefit obligation

Liabilities at 1 April 2024

Expenses

Interest expense

Actuarial losses (gains) due to scheme experience

Actuarial losses (gains) due to changes in financial assumptions
Benefits paid and expenses

At 31 March 2025

2025

402,000
461,000
(59,000)
(59,000)

2025

m

59,000

59,000

(Continued)

2024

£

389,000
450,000
(61,000)
(61,000)

2024

m

61,000

61,000

2025

450,000
1,000
22,000
66,000
(69,000)
(9,000)

461,000
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18 Retirement benefit schemes

Reconciliation of opening and closing balances of the fair value of plan assets

Fair value of assets at 1 April 2024

Interest income

Experience on plan assets (excluding amounts included in interest income) -
gain (loss)

Employer contributions

Benefits paid and expenses

At 31 March 2025

The actual return on plan assets (including any changes in share of assets) over the period
from 31 March 2024 to 31 March 2025 was £21,000.

Defined benefit costs recognised in Statement of Financial Activities (SOFA)

Current service cost
Expenses
Net interest expense

Defined benefit costs recognised in Statement of Financial Activities (SOFA)

Defined benefit costs recognised in Other Comprehensive Income (OCI)

Experience on plan assets (excluding amounts included in interest income) -
gain (loss)

Experience gains and losses arising on the plan liabilities - gain (loss)

Effects of changes in the financial assumptions underlying the present value of
the defined benefit obligation - gain (loss)

Total actuarial gains and losses (before restriction due to some of the surplus not being
recognisable) - gain (loss)

Effects of changes in the amount of surplus that is not recoverable (excluding amounts
included in net interest cost) - gain (loss)

Total amount recognised in Other Comprehensive Income - gain (loss)

(Continued)

2025
£

389,000
19,000

2,000
1,000
(9,000)

402,000

2025

1,000
3,000

4,000

2025

2,000
(66,000)

69,000

5,000

5,000
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18

19

Retirement benefit schemes

Assets

Global Equity

Absoulute Return
Distressed Opportunities
Credit Relative Value
Alternative Risk Premia
Liquid Alternatives
Emerging Markets Debt
Risk Sharing
Insurance-Linked Securities
Property

Infrastructure

Real Assets

Private Debt
Opportunistic llliquid Credit
Private Credit

Credit

Investment Grade Credit
Cash

Long Lease Property
Secure Income

Liability Driven Investment
Currency Hedging

Net Current Assets

Total assets

Restricted funds

(Continued)

2025 2024

£ £
47,000 45,000
- 18,000

- 14,000

- 14,000

- 14,000
74,000 -
- 7,000

- 23,000
2,000 2,000
20,000 16,000
- 37,000
48,000 -
- 16,000

- 16,000
50,000 -
17,000 -
18,000 -
2,000 10,000
- 3,000
9,000 13,000
113,000 141,000
1,000 -
1,000 -
402,000 389,000

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust

subject to specific conditions by donors as to how they may be used.

Properties & Development
Faulds Memorial Reserve

Pension fund

At 1 April Incoming Transfers Gains and At 31 March
2024 resources losses 2025

£ £ £ £ £
4,706,846 137,478 (590,976) - 4,253,348
132,168 - - - 132,168
4,839,014 137,478 (590,976) - 4,385,516
(61,000) - - 2,000 (59,000)
4,778,014 137,478 (590,976) 2,000 4,326,516
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19

20

Restricted funds

Previous year:

Properties & Development
Faulds Memorial Reserve

Pension fund

(Continued)

At 1 April Incoming Transfers Gains and At 31 March
2023 resources losses 2024

£ £ £ £ £
3,734,091 1,114,967 (142,212) - 4,706,846
132,168 - - - 132,168
3,866,259 1,114,967 (142,212) - 4,839,014
(28,000) - - (33,000) (61,000)
3,838,259 1,114,967 (142,212) (33,000) 4,778,014

Properties & Development fund: the fund comprises grants specifically received to purchase and develop land

and properties.

Faulds Memorial: a fund to help individuals/ families access affordable self-build plots.

Pension reserve: the fund is held to meet the obligation of the defined benefit pension liability.

Transfers

The properties and development restricted funds are transferred into unrestricted funds when the properties
are sold as the grant restriction comes to an end.

Unrestricted funds - designated

These are unrestricted funds which are material to the charity's activities.

Designated reserve and land

banking

Previous year:

Designated reserve and lank

banking

At 1 April Incoming Resources Transfers At 31 March
2024 resources expended 2025

£ £ £ £ £

80,023 773,365 (1,161,627) 388,262 80,023

At 1 April Incoming  Resources Transfers At 31 March
2023 resources expended 2024

£ £ £ £ £

80,023 840,535 (1,206,398) 365,863 80,023

This fund comprises surpluses made on the sale of land over the years. The fund is designated to assist
communities and their associated housing requirements.
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21 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are
not subject t
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