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The Great Staward of 5¢cotland’s Dumfries House Trost
Trustees' report and financial statements
For the year ended 31 March 2016

Letter from the Chairman

It has been an axtraordinary journey since our Founder and President, His Royal Highness The Prince Charles, Duke of Rothesay rescued
Dumfries Hause for the nation and the Great Steward of Scotland’s Dumfries House Trust was created. Little-did | realise when | first became
Chairman in 2011, the extracrdinary amount we would be able to achieve in such a short time. The House and the unigue collection of
furniture and paintings have largely been restared as have the grounds. In partnership with other of His Rayal Highness's charities, including -
The Prince’s Trust, The Royal Drawing Schoal, The Prince’s Foundation for Building Communities and The Prince’s School of Traditional Arts,
Dumfries House has become a beacan of Heritage Led Regeneration in this marginalised area of Scotland.

The Trustees firmly believe that regeneration - economic, cultural and spiritual, fostered, stimulated and inspired by the heritage - can best be
achieved through the apportunities provided by education and practical training. To this end, the Trust has built on the Dumfries House
Estate, through the enormous generosity of a number of benefactors, six bespeke education and training hubs, and is working with
communities and schools throughout the south west of Scotland to deliver a focused menu of training opportunities.

This year has been one of great change. Within the year, staff numbers have grown from 106 to 138. This is in large part due to the expansicn
of both events and education activities and reflects the Trust taking on the Knockroon development and creating the Dumfries House
Development and Training Company, providing appranticeship opportunities for Iocal young peaple.

It was with great sadness and much gratitude that we said goodbye ta our Curator, Charlotte Rastek, and Estate Manager, Qliver Middlemiss.
After eight years with us, Charlotte has gone on to become the Head of the Glasgow Office of Lyon & Turnbull Auctioneers, and | am delighted
that she has accepted the honorary title, Dumfries House Curator Emeritus. Oliver has departed south to become Rural Estates Director for
Gascoyne Cecil Estates in Hertfordshire. The Board of Trustees has also changed: fmy thanks to Sir Angus Grossart, Mr David Windmill and Ms
Fiona Lees for all their hard work and support over the years and a warm welcome to Mrs Jayne-Anne Gadhia CBE and Mr Robert Lovie.

As we approach the tenth anniversary of the Trust, we are not minded to rest on our laurels. We are ever mare mindful of His Royal
Highness's vision for Heritage Led Regeneration. Indeed, as capital projects on the Estate are funded and completed, sp the Trust has turned
its attention to the wider community with the development at Knockroon, the regeneration of New Cumnock and the work with local
children, young peopie and older people, addressing: education and training; social isolation and health issues; working with partners in local
education, government and healthcare to create a joined-up effective approach with real outcomes.

Finafly, but by no means of least importance, my thanks to all the people who have made Dumfries House and all its successes possible.
Thank you for the huge generosity of our danars, thank you to the loyal and hardworking staff, and 1o all of our partners who have made this
journey possible.

&g by

5ir Brian ivory CBE

Chairman

The Great Steward of Scotland's Dumfries House Trust
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The Great Steward of Scotland’s Dumfries House Trust
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Strategic Report for the year ended 31 March 2016
Review of the business

The Trust is one of 13 charities of which His Royal Highness The Prince Charles, Duke of Rothesay is President. While each of these
charities is an independent entity with a separate Board of Trustees, they all work together within "The Prince’s Charities” group with a
view to ensuring good practice in operations and governance.

Total income received during the year was £11,352,791 (2015: £9,694,578) with fund balances in the year growing to £72,189,782 (2015:
£66,308,44B) :

" The level of donations saw a significant increase, réflecting funding provided by donors for a number of capital prejects undertaken during
the year. Revenues from commercial operations were 43% higher, refiecting the growing scope and activities of the Trust and the benefits
of development projects undertaken in previous accounting periods. Expenditure on charitable activities grew by a pleasing 38%. Costs
associated with operations grew by 51% reflecting the increased scope of operations and ongoing business development activities with
most of the increase arising from the successful growth of commercial and fundraising activities.

The Trustees are currently undertaking a review of expected future financial and fundraising needs. The ultimate aim of the Trusteesis to
establish a level of unrestricted reserves which will enable the Trust to operate from a financial perspective with a degree of certainty and
flexibility. Successful discussions have taken place with several interested parties and the Trustees feel that such discussions can only be
accelerated now that the majority of the Estate projects have been completed.

Principal risks and uncertainties
The Trustees are required to assess the major risks to which the Trust is exposed. The key strategic risks are as follows:

- Loss or damage to the House and its contents. The risk is controlled using a number of condition monitoring, theft and fire
detection systems along with gvernight security guards. Security has been enhanced with the introduction of a security firm who
provide agpropriate cover in and cutside the House. In additian, comprehensive insurance cover is in place.

- Ahility to prow revenue and attract more visitors and/or functions business. To monitar this risk, visitor numbers and income are
accounted for monthly and compared to budget. To mitigate this risk, there has been increased focus on marketing, especially
through the auspices of the Dumfries House website which has been significantly improved. During the period, visitor numbers
continued ta increase.

A lack of funds to continue with new capital projects. This risk has been substantially mitigated now that the majority of such
projects have been completed.

ON BEHALF OF THE BOARD:

Rig by
Sir Brian lvory CBE
Chairman
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Report of the trustees for the year ended 31 March 2016
Objectives and activities

Objectives

The averarching charitable abjective of the Trust, a5 set out in its Memorandum and Articles of Association, is for the Heritage Led
Regeneration of Dumfries House, Cumnock, Ayrshire which includes:

1. The preservation of Dumfries House and its contents,

2. The encouragement of tourists and visitors to Dumfries House and Estata,

3, The advancement of education, principally for the benefit of young pecple from the local community & specific areas of
Scotland.

Within these objectives, the Trust seeks to provide a first class visitor experience as well as to act as a catalyst for regeneration of the
local area. Additionally, the Trust seeks ta minimise its environmental impact and where practicable, apply the principles of sustainability
to its actions.

Strategic Plan 2016 - 2021

In 2015, a strategic review of the Trust was undertaken, led by the senior management team. This cutminated in a strategic plan which
was appraved by the Board in January 2016. Attention is now turning to the wider community, and work heginning on ensuring the
impact and benefit of Heritage Led Regeneration is fully realised.

Our Vision .

As defined and led by our President, His Royal Highness The Prince Charles, Duke of Rothesay, Dumfries House will be used as a beacon
of hope and a catalyst for regeneration in an area of ecenomic and social deprivation. Our mission is to ensure that, through our
initiatives, we will have a positive impact upan the lives of all within our local communities regardless of gender, age, politics, wealthor
religion.

Heritage Led Regeneration

This strap-line title, which has become synonymous with the Trust, refers to His Royal Highness's pioneering werk and vision for Dumfries
House: to take a place of historic and cultura! importance and significance, and make it relevant to the needs of the surrounding local
communities in terms of leadership, leisure, culture, training and education, emplayment and wellbeing.

A Sustainable Legacy
Thraughout the next five years, our focus will be to build upon all of our main initiatives and aims, ensuring they are sustainable for
generations to come, and to secure the long term financial future of the Trust. '

Qur Strategic Plan is based on the following seven pillars, which cutline how the vision for the Trust will be realised:

1 Protecting and promoting our heritage and making it accessible to others;

2. Providing educational oppartunities that will open minds and broaden horizons;

3 Giving access to employment and employability training;

4, Promoting personal wellbeing and supporting healthier {ifestyles;

5. Revitalising our surrounding communities through raising aspirations for a stronger sense of community;
6. Establishing Dumfries House as a Scottish Hub of HRH's main charitable initiztives;

7. Supporting our charitable and regeneration initiati\.;es thrcugh profitable commercial activities.
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Report of the trustees for the year ended 31 March 2016 (continved}
Achievements and performance

Achievements in 2015-16 ) )

There has been a considerable increase in visitors to the Estate, not strictly measured as access to the grounds is free to all 365 days a
year. However, we know that 24,000 people visited the House during the year and an estimated 100,000 visited the grounds. This
expansion in visitor numbers has led to a planned increase in car park facilities which was completed at the end of spring 2016. In
addition, we have completed a much needed resurfacmg of most of the internal tracks throughout the Estate thus making it more
visitor friendly for drivers.

Events are up by 190% against last year, largely led by the popularity of House Weddings, and the continued success of the Lodge in
providing essential accormedation to these events.

For the first time in the history of this annual event, the Boswell Book Festival was held at Dumfries House featuring an all-star cast of
renowned authors, Such was its success, that it is planned that Dumfries House will become the permanent home for this prestigious
event.

Under the heading of Integrated Health & Wellheing, this year we have hosted a series of monthly Tea Dances in the pavilion at the
back of the House. Catering far elderly people in supported accommadation within East Ayrshire, the primary aim is to help tackle the
issue of isolation of the elderly. This initiative, and others aimed at pre-diabetics, has been so successful that future initiatives are
planned and two health co-ordinators have been recruited. By March 2017, the Wellbeing Centre at Stockiehill on the Estate will be
completed, incerporating two existing buildings linked by a new build facility. The Centre will act both as a hub and venue for many
future prajects under the Health and Wellbeing banner including, but not restricted to, those at risk of diabetes, women’s health
groups and complementary therapies.

In December 2015, we introduced the required Aute Enrolment Pensian Plan to our entire eligible workforca. This is a joint
contributory scheme and take up was 95%.

Quer the course of the last 2 years, mare than 16,000 young people have experienced at least one form of educational experience
across the Estate. These include day visits, school residential and youth residential activity trips te the Tamar Mancukian Outdoor
Centre and visits to the Education Garden, the Cockschool, the Engineering Centre, and The Royal Orawing Schoal. When the
Education Farm opens next year, it is expected numbers will continue ta increase.

Current Capital Projects on the Estate

Café extension. During the year, the extension to the Café was completed to address a marked increase in demand. This revamped
and enlarged faciiity has had a huge positive impact on the turnover of the Café, with like for like revenues almast doubling.

The Queen Elizabeth Walled Garden Pavilion Tearoom. An enchanting addition to this corner of the estate, the Tearcom’s offerings
reward thase visitors who have made it all the way to the Walled Garden. The Tearoom was opened in April 2016 and can also be
hooked in advance for special events for smaller companies,

The Moze. Bum: to the specification of an old plan which was never realised, the Maze was opened bv Their Royal Highnesses the Duke
and Duchess of Rothesay in lune 2016.

The Education Farm. Started in the summer of 2015 and assisted initially by members of The Prince’s Foundation for Building
Communities, it is envisaged that this adventurous project will prove to be a magnet for children’s groups fram near and far to see the
wide variety of farm animals. Lecture rooms are incorporated within the central building and it is expected that it will be completed in
early 2017.

The Temple restoration. Although initial work was started on the Temple restoration as far back as 2013, work only began in earnest in
May 2015 and was formally completed in September 2016. To complement the status and position of this magnificent edifice, 2
separate avenues have been designed (The Duke and Duchess of Rothesay Avenues), one running toward the outer extremity of the
estate from the Temple and the other towards to Arboretum/Walled Garden area. The Duchess of Rothesay Avenue was completed
during the year and The Duke of Rothesay Avenue was completed in September 2016,
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feport of the trustees for the year ended 31 March 2016 (continued)
Achievements and performance -continued
Current Capital Projects not on the Estate

R
New Cumnack Town Holl. The Town Hall was taken aver from the Council and a complete repeneration done on what was effectively a
dilapidated and disused building. HRH The Duke of Rothesay opened the resurrected building in October 2016,

Performance

The Trustees believe that the success of the Trust is measured in maintaining, and where possible enhancing, the artistic and aesthetic
qualities of the house and the collections it houses, increasing visitor numbers {in a way that is compatible with the proper preservation
of the house and the collections) and increasing the breadth and take up of our education and other community offerings.

The Trustees are of the view that the Trust has met all of these objectives durir_lg 2015/16.

The Trust funds a proportion of its activities through the commaercial operations undertaken by its trading subsidiaries but it is reliant
upon philanthropic donations for a significant proportion of its income, The philanthrepic denations are sourced from private individuals
or other legal persans such as trusts and, more rarely, companies. Funds are not sought from the general public and for that reason, no
payments were made to intermediaries or any other third party for public fundraising activities.

Sufficient funds were raised from philanthropic denations to fund the educational activity planned for the year and a significant
programme of development activity. Details of the developmaeant projects and, where applicable, information about the expected future
henefits arising from them, can be found elsewhere in this report.

Financial review

During the financial year, the Trust had an income of £11,352,7%], of which £7,446,484 was unrestricted and £3,906,307 restricted, an
increase of 17% from the previous year. The Trust received unrestricted donations of £5,056,762 and unrestricted grants and gifts in kind
of £80,617. These unrestricted funds were supplemented by income generated from-the Trust’'s commercial operations which totalled
£1,565,147. In addition the Trust received £251,004 income from rentals, and from the activities of Dumfries House Home Farm Ltd and
Dumfries House Development & Trading Limited. There was no income from the activities of Dumfries Farming & Land Limited.

The level of donations saw a significant increase, reflecting funding provided by donors for a number of capital projects undertaken
during the year.

Reserves policy

Total funds within the consolidated accounts as at 31st March 2016 were £72,189,782. Of this amount £42,254,911 represents
endowment funds, £9,256,675 represents restricted funds and £20,678,192 represents uarestricted funds, of which the amount
represented by tangible fixed assets and not capable of immediate realisation is £16, 531,015.

The Trustees recognise the challenges associated with having significant funds held in assets that are not immediately realisable. In the

longer term, the Trustee’s preference isto hold sufficient unrestricted reserves in the form of an endowment to provide the desired level
of financial certainty and flexibility and continue to work to achieve that objective.
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Report of the trustees for the year ended 31 March 2016 {continued)
Plans for the future

Future capltal projects planned on the Estate

The Glenside Applied Arts Centre Project. This project, which will be the largest undertaken on the Estate thus far, will incorparate
three of the Prince’s Charities: The Prince’s Foundation for Building Communities, The Royal Drawing School and The Prince’s School of
Traditional Arts. Situated on the site of the disused Glenside Farm, work is expected to begin towards the end of 2016. The complex will
contain lecture rooms, overnight accommodation plus a fully kitted out training facility for call centre and related skills.

Knackraon. It is the intention that Dumfries House Development & Training Company Limited will have finished all of the necessary.
remedial wark ta Phase 1 at Knockroon by March 2017, including the completion of the last 4 houses of this phase.

The Chinese Bridge. Building was planned to start in late spring 2016 and the bridge was formally opened by HRH in September 2016.
The newly built bridge will form a fascinating comparison te the original Adam Bridge. The Chinese Bridge was designed by Robert Weir
Schulz in the Chinese Chippendale style.

Smaller prajects planned to be storted in 2016-17. These include the renovation of the Crucifix on the Stockiehill side of the Estate, the
renovation of the east wing kitchen to better service all of the Marguee events plus the upgrading of our IT capabilities within the House
and acress the whole Estate, including the planned Glenside development.

Heritage Led Regeneration

During the course of the year, we successfully applied to extend the objects of Dumfries House Trust to include not only the House and
the Estate, but alsc East Ayrshire and 5cotland as a whole, As a direct result of this, we took up the task of repenerating the town centre
in the nearby village of New Cumnock as detailed below,

Since the end of this financial year, we have amended our objects once again and extended the scope of the Trust ta Scotland. Itis our
intention to support other undertakings where opportunities present themselves. To this end, we are in the process of satisfying a real
need in the town of Ballater by refurbishing an empty property in the village centre, with the vitimate intention of creating a restaurant
and gift shop.

Future capital projects planned off the Estate

New Cumnock Swimming Pool. Whilst this present facility is still in operation, it is the intention to give it a complete makeover in order
to enhance its standing in the community, This will be done in addition to the creation of a village square adjacent to the swimming
pool.
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Report of the trustees for the year ended 31 March 2016 (continued)
Structure, governance and management

Structure

The Great Steward of Scatland’s Dumfries House Trust {the Trust) is 2 company limited by guarantee incorporated in 2007, and a
registered charity, charity number 5C038770 and company registration number 5C331738. The Trust currently has four wholly owned
subsidiary companies:

Dumfries House Trust Trading Limited {incorporated Cctober 2007, registration number $C333119) operates all of the Trust’s
commercial activities including House admissions, gift shop, café, weddings and events and the bed and breakfast and holiday letting
activities. ’

Durnfries House Home Farm Limited {incarporated January 2004, registration number $C261878) manages the Trust’s estate
management activities including (since October 2015} the farming activities previously undertaken via the Morrison’s joint venture
{see next section of this report and note 14).

Dumfries House Development & Training Company Limited {incorporated May 2015, registration number SC506606) was formed to be
the construction arm of the Trust. As well as delivering development activities on behalf of the Trust and other customers {as '
appropriate], a particular focus will be the development of residential properties on the land at Knockroon.

Dumfries Farming and Land Limited {incorporated Octaber 2007, registration nurmber 06392121} owns land that is used for farming
and residential development purposes. Ownership of the share within Dumfries Farming and Land Limited was transferred from The
Prince of Wales's Charitable Foundation to the Trust on the 10th of September 2015. The company has ownership of the site at
Knockroon that witl be developed by Dumfries House Development and Training Company Limited.

The Board of Trustees

The Trust is administered by a Board of up to 12 Trustees or directors which meets at least 4 times each year. The Trustees are
selected from 3 variety of relevant backgrounds including heritage, educatian, business and finance and will have a local interest. The
Board of Trustees sets and oversees the strategic direction of the Trust and is responsible for all policy decisions. A majority of
Trustees, present in person, represents a quorum. The first and current Prasident of the Trust is His Royal Highness The Prince
Charles, Duke of Rothesay.

Serving Trustees may appoint any person to be a Trustee, following prior approval by His Royal Highness, either to fill a vacancy or as
an additional Trustee. When a new Trustee joins, they receive a briefing on the work and future plans of the charity appropriate to
their skills and experience. Remuneration of senior staff is set by Trustees by reference to comparable organisations and the
prevailing pay rates needed to attract suitably qualified and experienced staff.

Profiles of the Trustees

Mr Rufus Bird Oct 2014 - present

Mr Bird was appointed in 2010 by Her Majesty The Queen to the post of Deputy Surveyor of The Queen's Works of Art. The Deputy
Surveyor is the senior curator of Decorative Arts at Royal Collection Trust, one of the five departments of the Royal Household.
Previously, he was a Director of Christie's, Londen, from 1997 to 2010 where he was responsible for sales of English Furniture,
including cataloguing for sale the furniture at Dumfries House. He is a graduate of Peterhouse, Cambridge, where he read History of
Art.

Mr David Brownlow April 2013 - present

Mr Brownlow entered the recruitment industry with Hays Accountancy Personnel in 1989. In 1996, he co-founded his awn
censultancy, Huntswood. In 1999 the business expanded into business process gutsaurcing. Mr Brownlow stood down as CEOQ in 2011
and is now Deputy Chairman. He runs his own investrnent and trading group, Havisham Assets Ltd, acquiring Astbury Marsden in April
2013. Mr Brownlow is also on the board of The Prince’s Foundation for Building Communities {Chairman from 2014 to the present}.
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Report of the trustees for the year ended 31 March 2016 (continued)]
Structure, governance and management

Profiles of the Trustees - cantinued

Mr Chariles Cator April 2013 - present

Having worked for Christie’s since 1973, Mr Cater is currently Deputy Chairman of Christie’s International (2007 to the present),
previously he was Chairman of Christie’s UK {2001-2007). Mr Cator was appointed to the board of The Menument Trust in 2010. He
also serves on a variaty of academic boards. '

Mrs Heather Dunk, OBE {Interlm Chair finance Committee) April 2014 - present

Mrs Dunk was appointed as Principal of Ayrshire College in 2013, having led the successful merger of the three legacy colleges in
Ayrshire to create the new regional organisation. Prior to her move to Ayrshire, Mrs Dunk was Vice Principal of West Lothian College
and formerly Director of Education with PLATO Learning. She has extensive knowledge of large capital projects and successfully led
the development of the new £54m college campus which opened in Kilmarnock in 2016. Mrs Dunk is 8 member of the Developing
the Young Waorkforce Group reporting to the Scottish Government. $She received an Qutstanding Leadership Award from the
Association of Scottish Business Women in 2010, and in 2014, was honaured with an OBE for services to further and higher
education.

Mrs Jayne-Anne Gadhia CBE December 2015 — present

Mrs Gadhia is the CEO of Virgin Money. A Chartered Accountant, she spent six years at Norwich Unien [now Aviva) before becoming
one of the founders of Virgin Direct in 1995. In 1998, she set up the Virgin One account which was acquired by the Royal Bank of
Scotland in 2001. After five years at RBS as part of the Retail Executive Committee, she returned to Virgin as the CEO of Virgin
Money. In 2012 Virgin Money acquired Northern Rock and, in 2014, successfully listed on the Landon Stock Exchange. A vocal
supporter of businesses’ responsibility to make 3 positive contribution to society, Mrs Gadhia is a Trustee of Business in the
Community. In November 2016, she was announced as the Government’s Women in Finance Champion.

Sir Angus Grossart, OC CBE DL Nov 2007 — Dec 2015

Sir Angus is Chairman of Noble Grossart Limited, the Scottish merchant bank which he jointly founded in 1969, He has served as a
director of nearly 20 listed public companies in the UK, the USA and Canada. He served as chairman of the National Museums of
Scotland, the National Galleries of Scotland, the Heritage Lottery Fund in Scotland, the Fine Art Society and as deputy chairman of
the National Heritage Memorial Fund. He is currently Chairman of Edinburgh Partners, Lyon & Turnbull, Scotland International, The
Burrell Renaissance, Edinburgh International Culture Summit and the restoration of 5t Giles High Kirk , Edinburgh. A Queen’s
Counsel, Sir Angus was born in Lanarkshire and graduated from the University of Glasgow with degrees in both Law and the Arts
before becoming an advocate and serving at the Scottish har. He is a Deputy Lieutenant of the City of Edinburgh, was awarded a CBE
in 1990 and was knighted by the Queen in 1997,

Sir Brian Ivory, CBE [Chair) Dec 2009 - present

Sir Brian has served as Chairman or director of many listed companies in the UK and France in sectors such as whisky, banking,
insurance, information tachnology, investment management and property. He has reviewed the Royal Opera Company and the
Royal Opera House on behalf of the Government, chaired the National Galleries of Scotland and served on the Arts Council of Great
Britain. Currently, amongst others, he chairs Marathan Asset Management, Arcus European Infrastructure Fund, is Deputy Chairman
of IPSX Limited and a director of Insight Investmeant Management Limited,

Ms Fiona Lees Nov 2007- Dec 20415

Ms Fiona Lees is Chief Executive of East Ayrshire Council, a post she has held since April 2004. Ms Lees has nearly 40 years’ service
in local government and held a number of positions in support of community regeneration, before becoming East Ayrshire Council's
Depute Chief Executive, at the inception of the Council in 1995, Ms Lees servad as a Trustee from November 2007 to December
2015.

Mr Robert Lovie Dec 2015 - present

Mr Lovie is a Scottish entertainer, presenter, broadcaster and host. He is alsp property manager for the National Trust of Scotland at
Fyvig Castle and Hadde House north east of Aberdeenshire.
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Repart of the trustees for the year ended 31 March 2016 {continued)
Structure, governance and management ’

Profites of the Trustees - continued

Mr David Windmill {Chair Finance Committee) Nov 2007 - Dec 2015

Mr windmill stepped down as Chief Executive of The Royal Zoological Society of Scotland 2010, He currently serves as Chairman of
the Scottish Seabird Centre and is Honorary Consul General for Norway in Edinburgh {since 2008). Armed with a degree in biological
sciences, his career began in international banking. He moved to Booker plc in 1983 where he was responsible for its salmon
farming business before becoming managing director of the werld's second largest aguaculture company, Marine Harvest, until
2000. ’

Our staff :

At the beginning of April 2015, the Trust employed 106 staff. By the end of March 20186, the Trust employed a total of 138 staff. This
is in large part, due to the expansion of both events and education activities and reflects the Trust taking on the Knockroon
development and creating the Dumfries House Development and Training Company, providing apprenticeship cpportunities for
local young people. :

Finance Committee
The Finance Committee was set up in 2011. During the year 2015-16 members included:
Mr David Windmill {Chairman) stoocd down Dec 2015;
trs Heather Dunk (Interim Chairman) Dec 2015 - Mar 2015;
The Finance Director;
The Executive Director.

Disclosure of information to auditor
The Trustees whe held office at the date of approval of this Trustees' repart, confirm that, 5o far as they are each aware, there is po

relevant audit information of which the Trust's auditor is unaware; and each Trustee has taken all reasonable steps, as a Trustee, to
make him or her aware of any relevant audit inforrmation and to establish that the Trust's auditor is aware of that information.
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Report of the trustees for the year ended 31 March 2016 {continued)

Reference and Administrative Information

Charity name:
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Company registration number:
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President:

Trustees:
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Senior management team

Bankers:
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Land agents:

The Great Steward of Scotland's Dumfries House Trust
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Rufus Bird
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Statement of trustees' responsibilities in respect of the trustees’ report and the financial statements

The Trustees are responsible for preparing the Trustees' report and the financial statements in accordance with applicable Jaw and United
Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice.)

The law applicable te charities in Scotland, the Charities and Trustee Investment (Scotland} Act 2005, Charities Accounts [Scotland) )
Regulations 2006 and the provisions of the tharity's constitution 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 inceming resources and application of resources, including the
income and expenditure, of the charity for that period. In preparing those financial statements, the trustees are required to

. Select suitable acceunting policies and then apply them consistently;

. observe the methods and principals in the charity SORP;

. make pidgements 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; and .

. prepare the financial statements on a going concern basis, unless it is inappropriate to presume that the group and the

charitzble company will continue its activities

The Trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time, the financial
positian of the charitable company and enable them te ensure that its financial statements comply with the Charities and Trustee Investment
{5cotland) Act 2005, the Charities Accounts {Scotland) Regulations 2006 and the provisions of the charity's constitution. 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.

Auditor

The auditors, Sinclair Scott (Scotland) Limited, will be proposed for re-appointment at the forthcoming Annual General Meeting.

By order of the board
B o Iw l |
$ Bumfries House
Sir Brian Ivory CBE Dumfries House Estate
Chairman Cumnock
Date. 2412 (2a1f, KA18 2N)
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The Great Steward of Scotiand's Dumfries House Trust
Trustees’ report and financial statements
For the year ended 31 March 2016

Report of the Independent Auditors to the Trustees of the Great $teward of Scotfand's Dumfries House Trust

We have audited the financial staterments of The Great Steward of Scotland's Dumfries House Trust for the year ended 31 March 2016 set
out on pages 5 to 42. The #inancial reporting framework that has been applied in their preparation is applicable taw and United Kingdom -
Accounting Standards {United Kingdom Generally Accepted Accounting Practice].

The report is made solely to the charitable company's members, as 2 body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006, and to the charitable company's Trustees, as 2 bedy, in accordance with Section 44 {1){c} of the Charities and Trustee investment
{Scotland} Act 2005 and regulation 10 of the Charities Accounts {Scotland} Regulations 2008. 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 responsibifity to anyone other than the
charitable company and the charitable company's members and trustees as a body, for our audit work, for this report, or for the opinions
we have formed.

Respective responsibillties of trustees and auditors

As explained more fully in the Statements of Trusteas' Responsibilities set out on page 11, the Trustees {who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view.

We have been appointed as auditors under Section 43{1}{c) of the Charities and Trustee Investments {Scotland) Act 2005 and under the
Companies Act 2006 and report in accordance with regulations made under those Acts.

Cur responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and International
Standards on Augiting (UK and lreland}. Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for
Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatements, whether caused by fraud or error. This includes as
assessment of:
whether the accounting policies are appropriate to the charitable company's circumstances and have been consistently
applied and adequately disclosed;
the reasonableness of significant accounting estimates made by the Trustees; and the overzll presentation of the financial
statements. .
I addition, we read all the financial and non-financial information in the report of the Trustees to identify material inconsistencies with
the audited {inancial statements and to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any apparent material
misstatements or inconsistences, we consider the implications for our report.

Opinion on financial statements
In our apinion, the financial statements:

- give 3 true and fair view of the state of the group's and the charitable company's affairs as at 31 March 2016 and of the
group’s incoming resources and application of resources, including its income and expenditure, for the year then ended;

- have been properly prepared in accordance with United Kingdorn 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 10 of the Charities Accounts {Scotland) Regulations 2006.

Dpinion on other matters prescribed by the Companies Act 2006

In our apinion, the information given in the report of the Trustees for the financial yesr for which the financial statements are prepared is
consistent with the financial statements. i
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The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Report of the Independent Auditors to the Trustees of the Great Steward of Scotland’s Dumfries House Trust
[continued) i

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companias Act 2006 and the Charities Accounts (Scotland)

Regulations 2006 [as amended] requires us to report to you if, in our opinion:
the charitable company has not kept proper and adequate accounting records 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.

e, )

Stephen Wilkie {Senior Statutory Auditor)

Far and on behalf of Sinclair Scott {Scotland) Limited
Chartered Accountants

Registered Auditor

3 Wellington Square

Ayr

KA7 1EN

Date: a‘k\&\&

Page 13



Consolidated statement of financial activities

{Incorporating an income and expenditure account)

for the yeor ended 31 March 201&

Income and endowments fram:
Donations and legacies
Conations
Grants and gift in kind
Other trading activities
Rental Income
Commercial trading operations
Home Farm
Development & Training
fFarming & Land
fnvestments
Gift Aid from trading activities
Gift Aid from farming activities
Gift Aid from farming & land operations

Other

Total
3

Expenditure on:

Raising funds
Rented praperty maintenance
Rent
Commercial trading costs
Farming costs
Farming & land
Fundraising costs

Charitable activities
Wages & salaries
Administration costs
Exhibition & promotion costs '
Preservation of contents
Restoration of buildings
Maintenance of the estate
Education
Walled Garden
Development & Training
Donations made

Other resources expended
Gift Aid to Trust from trading operations
Gift Aid to Trust from farming & land operations

Other costs
Total

The Great Steward of Scotland's Dumfries House Trust

Trustees' report and financial statements
For the year ended 31 March 2016

Page 14

Notes  Unrestricted Restricted Endowment Total Total
Funds Funds Funds 2016 2015
£ £ £ £ £
2. 5,056,762 3,729,180 - 8,785,952 7_,847,091
3 80,617 177,117 - 257,734 370,819
35,447 - - 35,447 5,964
14 1,565,147 - - 1,565,147 . 1,092,581
14 45,699 - 45,699 42,749
14 169,858 - 169,858 -
14 - - - - -
14 135,551 - - 135,551 22,331
14 . - - - " 24,608
14 - - - . .
4 357,403 - - 357,403 284,435
7,446,484 3,906,307 - 11,352,791 9,694,578
{8,855} - - {8,855) {6,465])
(2,733) - - (2,733) (7,830)
14 {1,429,596) - - {1,429,596) {947,572)
14 (131,759) - - (131,759) (8,143
14 {1,000) - - {1,000) -
{587,623) - . {587,623) {294,899)
5 [2,161,566) - - (2,161,566} {1,264,914)
(1,322,012 - - (1,322,012} (1,099,776}
{6,577 - - {6,577} {32,904)
{759,012) . - {759,012} {35,834)
{353,578) {132,606) {30,946) {517,130) {476,488}
{588,721} {403,636) {57.612) {1,145,969) {1,082,013)
{517,508) (4,354) - {521,862) [218,745)
{141,106} - - {141,106) (140,034)
{3,514} - - {3,514} {29,106}
14 T {225,424} - - * {225,424) -
{30,000} - - {30,000)
b (4,047,452} (540,596} {88,558) (4,676,606) {3,274,900)
14 {135,551} 0 0 {135,551) {22,331)
- - - - {24,608)
{135,551) - - {135,551) {46,539)
7 {445,885) - - {445,885) (252,101)
[6,790,454) {540,595) (88,558) (7,419,608)

{4,938,854)



Consolidated statement of financial activities

{incorporating an Income and expenditure account) {continued)

for the year ended 31 March 2016

Total expenditure-

Net incomeflexpenditure) for
the year before taxation and transfers

Taxation

Net income/{expenditure)
for the year before transfers .

Gross transfers between funds
Net movements in funds

Reconciliation of funds:
Fund balances at 1 April 2015

Introduction of Dumfries Farming and Land
Limited reserves

Fund balances at 31 March 2016

Notes

18

18

The Great Steward of Scotland's Dumfries House Trust
Trustees’ repart and financial statements

Fer the year ended 31 March 2016

Unrestricted Restricted Endowment Total Total
Funds Funds Funds 2016 2015
£ £ £ £ £
{6,790,454) (540,5596) (88,558) (7,419,608) (4,938,854}
656,030 3,365,711 (88,558) 3,933,183 4,755,724
656,030 3,365,711 {88,558) 3,933,183 4,755,724
3,906,307 {3,906,307) - -
4,562,337 {540,595] (88,558) 3,933,183 4,755,724
14,167,704 9,797,275 42,343,469 66,308,448 61,552,724
1,948,151 - - 1,548,151 -
20,678,192 9,256,679 42,254,911 72,189,782 66,308,448

For the current and previous year's, all activities arise from continuing operations.

The netincome for the period for Companies Act purposes comprises net incoming resources before other recognised gains and losses and totals

£3,933,183 (2015: £4,755,724).

The notes on pages 19 to 42 form part of these financial statements.
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Consolidated bafance sheet
at 31 March 2016

Fixed assets
Endowment assets
Other tangible assets

Current assets

Stock

Cebtars :
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets / {llabilities)

Creditors: amounts falling due after
more than one year

Met assets

Funds

Unrastricted
Restricted
Endowment
Revzluation reserve

The notes on pages 19 ta 42 form part of these financial statements,

These financial statements were approved by the Trustees on.g?.[?!-,’??'ff.“.and were signed on their behalf by:

Sir 8rian ivory CBE
Chairman

Notes

11
13

15

16

16

18
18
18

1%

2016

42,254,911

29,288,730

2,326,562
625,640

185,173

3,137,375

(2,487,364)
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The Great Steward of Scotland's Dumfrigs House Trust

2016

71,543,641

650,011

(3,870)

72,189,782

20,678,192
9,256,679
42,254,911

72,189,782

015

42,343,470

26,611,413

55,386
496,354

116,816

668,550

{3,314,991)

Trustees' report and financial staternents
For the year ended 31 March 2016

2015

£8,954,883

(2,646,435}

66,308,448

12,245,395
$,797,275
42,247,753

2,014,024

66,308,448



The Great Steward of S¢otland's Dumfries House Trust
Trustees' report and financial statemants
Far the year ended 31 March 2018

Trust balance sheet
ut 31 March 2016

Notes 2016 2016 . 2015 2015
£ £ £ £

Fixed Assets :
Endowment assets . 11 42,254,911 42,343,47)
Other tangible assets 13 25,787,694 23,216,173
Investments 14 5 3
Investments in joint ventures 16 - 10,000

68,042,610 . 65,569,646
Current assets
Debtors: amounts falling due within one year 15 1,034,516 550,877

1,034,516 550,877

Creditors: amounts falling due within one year 16 {2,105,471) {3,218,547)
Net current assets / (liabilities) (1,070,955) {2,667,670)
Creditors: amounts falling due after
more than one year ) 16 [3.870) . {10,000
Net assets ) B6,967,785 62,891,976
funds
Unrestricted : 18 15,456,195 10,?’.51,232
Restricted ] 18 G,256,679 9,797,275
Endowment 18 42,254,911 42,247,753
Endowment asset revaluation reserve 1% - 95,716

66,967,785 62,891,976

The notes on pages 19 to 42 form part of these financial statements.
These financial statements were appraved by the trustees ona?iiﬂ_[gﬂﬁ.and were signed on their behalf by:

Sir Brian Ivory CBE
Chairmon
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The Great Steward of Scottand's Dumfries House Trust
Trustees' report and financial staternents

Consalidated cash flow statement

for the year ended 31 March 2016

Cash flow statement Notes
Cash flows from aperating activities

Intarest paid

Interest element of hire purchase and finance lease rental

MNeat cash provided by (used in) operating activities

Cashflows fram investing activities

Purchase of tangible fixed assets 11,13

Disposal of tangibie fixed assets 11,13

Net cash provided by {used in} investing activities

Change in cash and cash equivalents in the raporting period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Note 1 Recongiliation of net income/f({expenditure) to net cash flow from operating activities

Net income/ { expenditure) for the reporting peried {as per the statement of financial activities)
Adjustments for:

Depreciation, amortisation and impairment charges 11,13
Net interest receivable

Interest paid

Intarest atement of hire purchase and finance lease rental

{Increase) in stock i
{Increase)/decrease in debtors 15
{Decrease)fincrease in creditors 16

Met cash provided by (used in) operating activities

Note 2
Reconciliation of net cash flow

Increase/(Decrease] in cash in the period

Movement in net funds in the period 20
Net cash at start of the year

Nat cash at the end of the year ' 20

Page 18

For the year ended 31 March 2016

2016 2015
£ £

4,977,963 6,286,945
(45,446) {23,024)
{1,569) {979}
4,930,548 5,262,942
(4,080,712) (8,311,997
40,896 2,233
(4,035,816) {9,309,764)
891,132 (3,046,822)
{2,291,144) 755,678
11,400,012 (2.291,144)
3,033,183 4,755,724
1,451,057 1,403,566
45,446 23,024
1,569 979
(271,176) {11,904)
(129,286) 299,901
{52,830) {184,345)
4,977,963 6,286,945
891,132 (3,046,822)
891,132 3,046,822)
(2,291,144} 755,678

(1,400,012)

{2,291,144)




The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Nates
{forming part of the financial statements)

1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to the
Group's and Trust's financial statements

Basis of preparation

The financial statements of the charity, which is a public benefit entity under FRS 102, have been prepared in accordance with the
Charities SORP (FRS 102) ‘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) (effective 1
lanuary 2015Y, Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’ and the
Charities and Trustee Investment (Scotland) Act 2005. The financial statements have bean prepared under the historic cost convention

rules modified to include revaluation of land and buildings and sporting rights, and on the going concern basis.

The financial statements have been prepared in accordance with applicable accounting standards on a going concern basis which assumes
the Trust will continue to trade for a period of 12 months from the date of approval by the Trustees.

Company status

The Trust is a company limited by guarantee. The members of the Trust are the Board of Trustees named on page 10. In the event of the
charity heing wound up, the liability in respect of the guarantee is limited to £10 per member of the charity.

Basis of consolidation

The consalidated financial statements include the financial staterments of the Trust, its subsidiary undertakings and-its share of the joint
venture company. The joint venture ceased by mutual agreement in October 2015.

The financizal statements of its subsidiary companies’, Dumfries House Trust Trading Limited, Dumfries House Home Farm Limited and
Dumfries House Development & Training Company Limited have been fully consolidated on a line by line basis in accordance with FRS
102. Qnly transactions that incurred from the date of transition have been included for Dumfries Farming & Land Limited within the

statement of financial activities.

In the Trust's financial statements, the joint venture and the investment in its subsidiaries are stated at cost. The joint venture was ceased.
by mutual agreement in October 2015,

Funds
The Trust maintains thrae types of fund.

General funds are unrestricted funds which are available for use for any purpose at the discretion of the Trustees in furtherance of the
general objectives of the charity.

Endowment funds represent heritage assets which are recognised and valued in line with the Trust's fixed asset policies.
Restricted funds are thase donations received to which specific terms and conditions aver the application of these funds are attached.
income

All incoming resources are included in the statement of financial activities once the Trust has entitlement to the funds, it is probable that
the income will be received and the amount can be measured reascnably.
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The Great Steward of Scotland's Dumfries House Trust
Trusteas' report and financial statements
For the year ended 31 March 2016

Notes [cantinued)

1 Accounting policies fcontinued)

The following policies are applied to particular categoeries of income:
Income and endowments from:

Donations gnd donoted services

Conations receivable for the general purposes of the Trust are credited to unrestricted funds. Restricted donations are accounted for as
restricted funds matched against the related expenditure.

Where services that would normally be purchased from the Trust's suppliers are provided as a donation, this contribution is included in the
financial statements at an estimate based con the value of the contribution to the Trust.

Grants and gifts in kind
Income from grants is recognised on an accruals basis to the axtent that grants are for services to ba provided over a specified period. If the
grants are conditional upon the delivery of a specified level of service which the Trust has not yet provided, they are accounted for as deferred

inceme,

Gifts to the Trust of fixed assets are recognised as incoming resources and within the relevant fixed asset category of the balance sheet when
receivable, at an estimate of their gross value to the Trust. Cther gifts in kind {such as donations of time) are included within donated services.

Other trading octivities
Income from commarcial trading operations represents income from the Dumfries House admissions, shops, café and functions along with
inceme from a bed and breakfast business and House tours within Dumfries House Estate. Income from Dumfries House admissions and the

shop is accaunted for on an accruals basis. Income from other commercial activities is recognised in the period in which it is received.

Income from Home Farm represents income from Dumfries House Home Farm Limited. Rental Income is accounted for on an accruals basis.
Income from livestock sales is recognised in the period in which it is received. )

Income from Development and Training represents income from Dumfries House Development and Training Company Limited. Income is
recognised on an accruals basis.

Investment income
Interest receivable is credited to income in the period to which it relates and is recerded in unrestricted funds.

During the year, Gift Aid was received from Dumfries House Trust Trading Limited and Dumfries House Home Farm Limited. These were
recorded within unrestricted funds.

Gift Aid received from subsidiaries 31.03.2016 31.03.2015
Dumfries House Trust Trading Limited : 135,551 22,331
Dumfries House Home Farm Limited - 24,608

Dumfries Farming & Land Limited -
Dumfries Development & Training Company Limited - -

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obfigation committing the charity to that expenditure, itis
probable that a transfer of economic benefits will be required in settlerment and the amount of the obligation can be measured reliably.

Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all cost related to the category. Where
costs cannet be directly attributed to particulzr headings, they have been allocated to activities on a basis consistent with the use of resources.
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The Great Steward of Scotland’s Dumfries House Trust

Trustees' report and financial statements -

For the year ended 31 March 2016

Notes {continued)

1 Accounting polictes {continued)

Resources exgended (contitiued)

Raising funds represents direct costs of the Trust's subsidiary operations and rented praperty maintenanca.

Charitable activities represents direct costs of operating and maintaining the House and estate, the costs incurred by staff to
support this work and costs of the subsidiary, Dumfries House Development & Training Limited.

Other represents costs incurred in connection with the general running of the charity as opposed to the
management and administratian of its activities. They include costs relating to statutery requirements.

Other resources expended represents Gift Aided profits from Dumfries House Trust Trading Limited for the current year. Please see
- investment inceme for further details.

Resaurces expended in the statement of financial activities include support costs of running the Trust. These are charged as charitable
expenditure or other costs as appropriate, being expenses incurred in the ordinary operations of the Trust.

Support costs are allocated to the categories of charitable activities on a pro-rata basis if it is not possible to allocate the costs on a specific
basis.

The costs of conservation, restoration and preservation of endowment assets are charged to the endowment fund.

Heritage assets

The heritage assets within the Trust are accounted for by applying the principals of accounting standard FRS 102,

Heritage assets comprise Dumfries House, the stables and coach house ard the contents of Dumfries House, many of which date back to
the commissioning of the House in the 1750s, which are held in support of the Trust's primary objective of preserving the collection for the
nation and praviding reasonable public access te it, as 3 contribution te the nation's culture and education, both nationally and locally.

The House collection is reported in the balance sheet at a valuation when received.

A valuation of the House contents has been based on an external valuation carried cut by Christie's, auctioneers, in 2007 for the proposed
sale of the contents at that time. The valuation was based on Christie's catalogue prices at that time.

. Avaluation of the freehold fand and buildings on the basis of the ma}-ket value was performed by Buccleuch John Sale, Chartered
Surveyors, as at 31 March 2008, in accordance with the Appraisal and Valuation Standards published by the Royal Instituticn of Chartered
Surveyors [the Red Book).

A valuation of sporting rights was carried out on the basis of market value by Buccleuch John Sale, as at 31 March 2008.

Expenditure which, in the Trustees' view, is required to preserve or prevent further deterioration of individual collection items is
recognised in the income and expenditure account when it is incurred, as part of the Trust's charitable activities. Expenditure which, in the
Trustees' view, adds to the value of individual items is capitalised, in accordance with FRS 102. Due to a continuous restoration
programme, the heritage assets are subject to an annual impairment review rather than amounts being depreciated on 3 systematic basis.
Tangible fixed assets fexcluding heritage assets) ond depreciation

Land and buildings are stated at market value, defined as "the estimated amount for which a property should exchange on the date of

valuation batween a willing buyer and sellar in an arm's length transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently and without compulsion", using professional valuations carried out by independent valiers on a five year basis.
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The Great Steward aof Scotland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Notes {continued)
1 Accounting paolicies feontinued}
Tangible fixed assets (excluding heritage ossets} and depreciation - continued

Market valuations are carried put in accordance with the Appraisal and Valuations Standards published by the Royal Institute of Chartered
Surveyars (the Red Book).

Other tangible fixed assets are stated at historic cost.

All assets costing more than £1,000 are capitalised, although lower value items may be pooled and capitalised where they constitute an
integral group.

Depraciation is pmvid.ed to write off the cost or valuation less the estimated residual value of tangible fixed assets by equal instalments
over their estimated useful economic lives as follows: :

Freehald buildings - Up to 60 years
Plant and machinery - 3 to 10 years
Fixtures, fittings, tools and equipment - 2to Syears
Motor vehicles : - S years

No depreciation is provided on freehoid land.
Investment in joint ventures

The grass equity method of consolidation is used for joint ventures. The Trust had one joint venture investment in The Morrison Farm at
Dumfries House. By mutual agreement this joint venture ceased on 31st October 2015,

Stocks

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

Livestack is valued within the accounts at fair value which includes any future costs to bring the stock to the point of sale.
Land within stack is stated at its revalued amount.

Leases

Operating lease rentals are charged to the statement of financial activitias on a straight ling basis over the period of the lease.

Pensions

The Trust contributes to individuals' personal pension schemes, Pension costs are charged to the statement of financial activities in the
periad to which the employees' services relate.

Taxotion

The Trust is considered to pass the tests set out in Schedule 30 and 6 of the Finance Act 2010 and therefore it meets the definition of a
charitable company for UK corporation tax purposes. Accordingly, the Trust is potentially exempt from taxation in respect of income or
capital gains received within the categories coverad in Chapter 3 Part 11 Corporation Tax Act 2010 to the extent that such income or gains
are applied éxclusively to charitable purposes.

The company’s trading activities, which are undertaken by the subsidiary companies Dumfries House Trust Trading Limited, Dumfries
House Home Farm Limitad, Dumfries Farming and Land Limited and Dumfries Development and Training Company Limited are not exempt
from UK taxation. However, the subsidiary companies have an agreement in place to donate zll profits to the Trust through Gift Aid,
resulting in no tax liability for the subsidiaries.

The Trust is registered for Value Added Tax and accordingly, income and expenditure is recognised and reported on a net basis.
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The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Naotes {continued}

2 Donations and legacies

General - Restricted Total Total
Fund Fund 2016 2015
£ f £ £
Donations receaived 5,056,762 3,729,190 8,785,952 7,847,001
5,056,762 3,729,190 8,785,952 7,847,091

The following projects were partly funded by donatians that were in excess of £300,000:

£
New Cumnock 625,000
Engineering ‘383,100
Maze . 769,956
Chinese Bridge ' 340,000
Education 934,153
Glenside Project 500,000
3 Grants and gifts in kind
' General Restricted Total Total
Fund Fund 2016 2015
£ £ £ £
Grants received :
Scottish Government ' - . - 79,000
Historic Environment Scotland . 75,000 177,117 252,117 275,307
Renewable Heat Incentive 5617 . 5,617 14,974
Dwp - - - 1,138
Waormnen's Engineering Society - - - 400
80,617 177,117 257,734 370,819
Donated goods and services _ B - - : .
80,617 177,117 257,734 370,519
4 Other
General Restricted Total Total
Fund Fund 2016 2015
£ £ £ £
Education 222,510 . 222,510 144,031
Walled Garden - - - 16,568
Recharge of Havisham Assets wages 85,803 - 85,803 80,378
Management fee and service charges income 18,000 - 18,000 18,977
RH! income . . . 10,848
SIACS . 12,355 - 12,385 -
Wayleave income - - - 2,398
Insurance ¢laim 5,843 . 5,843 -
Other tncome 12,852 - 12,852 11,235
357,403 - 357,403 284,435
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The Great Steward of Scotiand's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Notes {continued}

5 Raising funds

General Restricted Total Total
fFund Fund 2016 2015
£ : £ £ £
Rented property maintenance {8,855} - {8,855) {6,465}
Rent ' _ {2,733} - {2,733) {7,830}
Commercial trading costs (1,422,595} - {1,429,596) {947,572}
farm costs {131,759} - {131,759) {8,148}
Farming and lang costs : {1,000} ' - {1.000) -
Fundraising costs {587,623) - {587,623} {294,895}
{2,161,566) - {2,161,566} {1,264,914)
6 Charitabte activities
Direct Support Total Total
€osts Costs 2016 2015
£ £ £ £
Unrestricted fund
Wages & salaries - 1,322,012} {1,322,012) {1,099,776}
Administration costs - {6,577 {6,577 {32,904}
Exhibition & promotions costs - (759,012} {759,012) {35,834}
Preservation of contents {226,296} (127,282} {353,578) {324,567}
Restoration of buildings - (688,721} (688,721) {413,702}
Maintenance of the estate {465,625} {51,883} {517,508} {408,878)
Education department : {141,105} - {141,106} (140,034)
Walled Garden : {3,514} - {3,514} {89,106)
Development & training costs {225,424} - {225,424} -
Donations made {30,000) - {30,000} -
{1,081,965) (2,955,487) {4,047,452} {2,544,801)
Restricted fund
Preservation of contents - {132,606} {132,606) (151,921)
Restoration of buildings ' - {403,636} {403,636) {610,699)
Maintenance of estate - {4,354} " {4,354} {5,867)
- {540,596} {540,536) {772,487}
Endowment fund
Praservation of contents {30,946} (30,946) -
Restoration of buildings - {57,612} {57,612) {57,612}
- {88,558} {88,558) {57,612}
Total {1,031,955) {3,584,641} {4,676,606) (3,374,500}

Suppaort costs are allocated to the categories of charitable activities on a pro-rata basis where it is not possibie to sllocate the costson a
specific basis.
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7 Support and other costs

Support costs

Staff costs

Marketing, communication and exhibition

costs

Degreciation

Loss on disposal of assets
Miscellaneous

Governance costs

tegal

Auditor's remuneration

Bank interest and charges
Consulting & professionsl fees

8 Net incoming/{outgoing} resources are stated after charging

Auditor's remuneration:

Audit of Trust financial statements
Audit of subsidiary financial statements

The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements

For the year ended 31 March 2016

Assistance in preparation of subsidiary accounts

Depreciation and amertisation

9 Staff Costs

Wages and safaries
Social security costs
Other pension costs

General Restricted Endowmen? Total Total
Fund Fund Funds 2016 2015
£ £ £ £ £
(1,322,012) - - {1,322,012} {1,657,735) -
{784,799) - - {784,799} {56,081}
{845,011) {540,596) {57,612} {1,443,219} {1,403,598}
- - {30,945} {30,946) -
{3,665) - {3,665) (27,349}
{2,955,487} {540,595} {BB,558} {3,584,641) {2,587,763}
{750} - - {750) {6,900} -
{6,500} - - {6,500) {5,500)
{53,979} - - {53,876} {47,036)
{384,656) - - {384,656} (192,665)
{445,885) - - (445,885} {252,101)
2016 2015
£ £
6,500 5,500
8,750 3,750
2,000 -
1,451,057 1,403,566
2016 2015
£ £
1,876,088 1,420,507
134,464 99,714
52,795 4,297
2,063,347 1,524,518
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Notes {continued)
9 staff Costs {centinued)

The number of employees whose annual emcluments were:

2018 2015

Between £60,000 and £90,000 1 -
The number of employees during the period was as follows:
Central n " 16
Oa Vinci Café ] 10 8
Dumfries House Home Farm Limited 3 -
Durnfries House Development & Training Limited ) 1 -
Dumfries House Trust Trading Limited : 101 54.
Estate and Trust staff 39 27

175 105

55 {2015: 41} of the employees were employed on a seasonal basis.

Staff costs are split between The Great Steward of Scotland's Dumfries House Trust, Dumfries House Trust Trading Limited, Dumfries
House Home Farm Limited and Dumfries House Development & Training Company Limited.

No Trustees received any remuneration in respect of their role as Trustees in this year or the precesding year.
The key management personnel of the parent charity, the Trust, comprise the Trustees, the Executive Director, Finance Director and

Deputy Executive Director. The total employee benefits of the key rmanagement personnel of the Trust were E135,089,

10 Camparatives for the Consolidated Statement of Financial Activities

) Restricted Endowment
General funds funds, funds Total funds
£ £ £ £ ’
income and endowments from:
Donations and legacies
Donations 1,237,370 - 6,609,721 - 7,847,091
Grants & gifts in kind 20,374 280,445 - 370,819
QOther trading activities
Rental income 9,964 .- - 9,954
Commercial trading operations 1,092,581 - - 1,092,581
Farming income 42,749 - - 42,749
Investments '
Gift aid from trading activities 22,331 - - 22,331
Gift aid from farming activities 24,608 - - 24,608
Qther . - 284,435 - - 284,435
Total 2,804,412 6,890,166 - 9,694,578
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Nates {continued}

10 Comparatives for the Statement of Financial Activities- continued

Restricted Endowment
General funds funds funds Total funds
£ £ 13 £
Total 2,804,412 5,890,166 - 9,694,578
Expenditure
Raising funds
Activities for generating funds
Rented property maintenance {6,465} - - {6,465)
Rent {7,830} - - (7.830}
Commercial training costs (947,572} - {947,572}
Farming costs : {8,148) - - (8,148}
Fundraising costs {294,899) - - {294,899}
{1,264,914) - - {1,264,914)
Charitable activities
Wages & salaries (1,099,776) - - (1,09%,776)
Administration costs {32,904) - - {32,504)
Exhibition & promotions costs {35,834) - - {35,834)
Preservation of contents {324,567} (151,921) - (475,488)
Restoration of buildings {413,702} (610,639) (57,612} (1,082,013}
Maintenance of estate {408,878) {9,857) - {418,745)
Educaticn {140,034) - - {140,034)
Walled Garden (89,106) - {89,105}
(2,544,801} {772,487) (57,612) {3,374,500)
Dther resources expended
Gift aid to Trust from trading operations {22,331) - (22,3_31}
Gift aid to Trust from farming operations {24,608) - - (24,608)
{46,939) - - {46,939)
Other costs {252,101) - - (252,101)
Total {4,108,755) {772,487) {57,612) {4,938,854)
Net income/(expenditure) for the year {1,304,343) 6,117,679 {57,612} 4,755,724
before taxation and transfers
Taxation - - - -
Net income/{expenditure] for the year {1,304,343) 6,117,679 (57,612} 4,755,724
before transfers
Gross transfers hetween funds 5,890,168 {6,890,168) - -
Net movements in funds 5,585,825 {772,489) {57,612} 4,755,724
Reconciliation of funds:
Fund balances at 1st April 2014 8,581,875 10,569,764 42,401,081 61,552,724
Fund balances at 31st March 2015 14,167,704 9,797,275 42,343,469 66,308,448
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Trust statement of financial activities
{incorporating an income and expenditure account)
for the year ended 31 March 2016

The Great Steward of Scatland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Unrestricted Restricted Endowment Total Total
Funds Funds Funds 2016 2015
£ £ £ £ £
Income and endowments from:
Donations and legacies

Danations 5,056,762 3,729,150 - 8,785,952 7,847,001

Grants and gift in kind ’ 80,617 177,117 - 257,734 370,819
Qther trading activities .

Rental income 35,447 - - 35,447 9,954
Investments

Gift Aid fram trading activities 135,551 135,551 22,331

Gift Aid from farming activities - 24,608

Gift Aid from farming and land - - -
Other . 357,403 - - 357,403 284,435
Total ' 5,665,780 3,906,307 - 9,572,087 8,559,248
Expenditure on:

Raising funds .

flented property maintenance {8,855) - - {8,855) {6,465}

Rent {2,733) {2,733) {7,830)

Fundraising costs {587,623) - - {587,623) {294,899)

{599,211) - - {599,211} {309,194) .
Charitable activities

Wages & salaries {1,322,012} - - (1,322,012} {1,099,776)

Administration costs {6,577} - {6,577} {32,904)

Exhibition & promotion costs : (759,012} - - (759,012} (25,834)

Preservation of contents [353,578) (132,605) [30,946) [517,130) {476,428}

Restoration of buildings (648,721} {403,636} {57,612) {1,149,969) {1,082,013}

Maintenance of the estate (517,508) - {4,354) (521,862) {418,745}

Education {141,106) - (141,106) {140,034}

Walled Garden . {3,514) - {3,514) {89,106)

Conations made {30,000} {30.000) -

. {3,822,028) (540,596) {88,558) (4,451,182) (3,374,900)
Other costs {445,885) - - {445,885) {252,101)
Total {4,867,124) {540,596} {88,558) (5,496,278) (3,936,195)
Net income/f{expenditure) for 748,656 3,365,711 (88,558) 4,075,809 4,623,053
the year before taxation and transfers

Taxation - - - - . .
Net income/[expenditure) 798,656 3,365,711 {88,558) 4,075,805 4,623,053
for the year before transfers
Grass transfers between funds 3,906,307 {3,906,307) - - -
Net movements in funds 4,704,963 {540,596) {88,558) 4,075,809 4,623,053
Reconciliation of funds:

Fund balances at 1 April 2015 10,751,232 9,797,275 432,343,469 62,891,576 61,552,724
Fund balances at 31 March 2016 15,456,195 9,256,679 42,254,511 66,967,785 66,175,777
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Notes {continued)

11 Endowment Assets

Group and Trust Heritage Freehold land Sporting Total Total

assets & buildings Rights 2016 2015

£ | 3 £ £ 3

Cost ar valuntion ) ’
At 1 April 2015 38,814,422 3,885,140 65,000 42,764,562 42,764,563
Additions : - . - - - -
Disposals {30,946) - - {30,946}
Tranlsfers - - - - -
At 31 March 2016 . 318,783,476 3,885,140 65,000 42,733,616 42,764,563
Deprecigtion
At 1 April 2015 - 421,093 - 421,093 153,481
Charge for the period - 57,612 - 57,612 57,612

At March 2016 - 478,705 - 478,705 421,093

Net book value
At 31 March 2016. ' 38,783,476 3,406,435 65,000 42,254,911 42,343,470

At 31 March 2015 38,814,422 3,464,047 §5,000 42,343,469 42,401,082

Qn transition to FRS 102, the Trust has taken advantage to use a previous Generally Accepted Accounting Principals (GAAP) revaluation as
deemed cost on items of property, plant and equipment.

12 Heritage Assets

Heritage assets within the Endowment Funds comprise Dumfries House, the stables and coach house and the contents of Dumfries House,
many of which date back te the commissioning of the House in the 1750s. Dumfries House itself was built between 1754 and 1759 for the Sth
Earl of Dumfries by the Adam brothers. The most important additional woarks to the building were undertaken by the architect Robert Weir
Schultz in the 1890s.

Dumfrias House has an unrivalled cellection of furniture made or bought for the house when first built. Around 55 pieces by Thomas
Chippendale, which represent his early rococo or "Director” phase, include bookcases, a bed, and items such as shaving tables and
washstands. With mast of the original invaices surviving, these pieces testify to Chippendale's early success in Scotland. This comprehensive
body of furniture is complemented by work from the contemporary Edinburgh-based wrights Alexander Peter, Francis Brodie, and William
Mathie. The range of luxury furniture produced by this group is unigue in the world, both in terms of its guantity and quality. The contents
are complemented by ceramics, carpets, chandeliers and other smaller abjects, many of which can still be found in their original locations.

Included in freehold land and buildings is £1,284,726 relating to bare agricultural land and woodland.

The Trust also owns the Avenue Bridge, the Dovecote, the Temple and the Ice House which are classified as heritage assets, but cannot be
valued and are therefore not recorded in the financial statements. ’

The heritage assets within the Trust, comprise largely of 18th century, 19th century and 20th century fine furniture, items of decorative and
applied art and works of art. Assets acquired during the period are purchased to enhance the current collections within the House. Assets
disposed of during the year are believed to no longer be of need within the collections.

Records of the collection are kept in the form of a digital database and hard copies, both of which are regularly updated. Access to the assets
within the House is only permitted on the guided tours throughout the year. Any items not on the public route of these tours can be accessed

by prior appointment with the collection manager.

On transition te FRS 102, the charity has taken advantage of the transitional relief to use the previous GAAP revaluation of the heritage assets
as the deemed cost. A full revaluation of the heritage assets held within the Trust is due to be carried out for the next financial year.
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Notes fcontinued)

12 Heritage Assets {continued)

13

Summary analysis of heritage asset transactions

Purchases and additions

Transfers

Total additicns

Charge for impairment

Bisposals

Proceeds from disposals

Tangible fixed assets

Group and Trust

Cost orvaluation
At 1 April 2015
Additions
Disposals
Transfers

At 31 March 2016
Depreciation

At 1 April 2015
Charge for period
Disposals

At 31 March 2016

Net book value
At 31 March 2016

At 31 March 2015

The Great Steward of Scotland's Dumfries House Trust

Trustees' report and financial statements

For the year endeld 31 March 2016

31.03.2016 31.03.2015 31.03.2014 31.03.2013 . 31.03.2012
- 180,001 187,500 402,048
. - - 164,300 -
- - 180,001 351,800 402,048
30,946 - - - -
Land & Plant & Fixtures & Motor Improvements Total
Bulldings Machinery Fittings vehicles to 2016
Property
£ £ £ £ £ £
28,186,883 153,660 1,857,686 $8,443 - 30,396,672
3,923,140 112,045 24,527 - 21,000 4,080,712
- [9,950) - - {$,950)
312,110,023 255,755 1,982,213 98,443 21,000 34,467,439 .
2,452,510 92,284 1,186,686 53,779 - 3,785,259
1,093,357 26,130 259,923 13,889 1,312 1,393,611
- {166) - - - {166}
3,544,867 118,248 1,444,609 67,668 1,312 5,178,704
28,565,156 137,507 535,604 0,775 19,688 29,288,730
25,734,373 61,376 771,000 44,664 - 26,611,413

Qn transition to FRS 102, the Trust has taken advantage to use a previous GAAP revaluation as deemed cost on items of property, plant and

equipment.
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Notes {continued)

Trust

Cost or valuation
At 1 April 2015
Additions
Disposals
Transfers

At 31 March 2016
Deprecigtion

At 1 April 2015
Charge for period
fiispasals

At 31 March 2016

Net hook value
At 31 March 2016

At 31 March 2015

13 Tangible fixed assets {continued)

The Great Steward of Scotland's Dumfries House Trust

Trustees' report and financial statements

For the year ended 31 March 2016

Land & Plant & Fintures & Motor Improvements Total
Buildings Machinery Fittings vehicles ta 2016
Property
£ £ £ £ £ £
24,791,643 153,660 1,957,686 98,443 - 27,001,432
3,919,080 24,035 23,964 - 3,967,079
- {9.950] - - - {9,950)
28,710,723 167,745 1,981,650 98,443 30;9 58,561
2,452,510 92,284 1,186,686 53,779 - 3,785,258
1,052,357 19,641 259,888 13,889 - 1,385,775
{166} - - - {166)
3,544,867 111,759 1,446,574 67,668 5,170,868
25,165,856 55,986 535,076 30,775 - 25,787,693
22,339,133 51,376 771,000 44,664 - 23,216,173

On transition to FRS 102, the Trust has taken advantage to use a previous GAAP revaluation as deemed cost on items of property, plant and

aquipment.

Page 31



The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements
for the year ended 31 March 2016

Notes (continued)

14 Fixed asset investment
The Trust's investment in the subsidiary company is stated at cost and represents the holding of one ordinary share of £1, the whole of the
issued capital, in Dumfries House Trust Trading Limited, a company incorporated in Great Britain and registered in Scotland. The registered

address of the company is Dumfries House, Dumfries House Estate, Cumnock, Ayrshire, KA18 2N). The subsidiary represents the commercial
trading arm of the Trust,

The results of the subsidiary undertaking are as follows:

2015 2015
£ B 3

Turnover 1,565,147 992,191
Cost of sales {1,329,8597) {864,170}
Gross Profit/{loss) 235,250 128,021
Administration {99,699) (83,402]
QOther operating income - 100,390
Operating Profit 135,551 _ 145,009
Intarest payable and similar charges {135,551} (22,331)
Profit on Ordinary Activities Before Taxation - 122,678
Tax on profit on ordinary activities - -
Result for the finzncial year - 122,678
Balance sheet:
Current assets 195,517 171,088
Current liabilities {195,515) {171,086)

Net assets 2 2
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Notes (continued]

14 Fixed asset investments (continued]
The Trust's investment in the subsidiary company is stated at cost and represents the holding of two ordinary shares of £1, the whole of
the issued capital, in Dumfries House Home Farm Limited, a company incorporated in Great Britain and registered in Scotland. the
registered address of the company is Dumfries House, Dumfries Estate, Cumnock, Ayrshire, KA18 2NI. The subsidiary represents the

estate ownership, management and farming arm of the Trust.

The results of the subsidiary undertaking are as follows:

2016 2015
. £ ) £

Turnover 33,420 30,770
Cost of sales : {52,470) {270)
Gross Profit (15,050) 30,500
Administration (79,289) {7,878)
Other operating income 12,279 11,979
Dperating Profit (86,060) 34,601
Interest payable and similar charges - {24,608)
Profit/{Loss) on ordinary activities before taxation {86,060} 9,593
Tax on profit on ordinary activities ) - -
Profit for the financial year (86,060] 9,933
Balance sheet:

Fixed assets 3,493,578 3,395,240
Current assets 324,276 47,963
Current liabilities (487,441} {26,730}

Net assets 3,330,413 3,416,473
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Nates {continued)
14 Fixed asset investment

The Trust's investment in the subsidiary company is stated at cost and represents the holding of one ordinary share of £1, the whole of the
issued capital, in Dumfries Farming & Land Limited, a company incorporated in Great Britain and registered in England and Wales. The
registered address of the company is Clarence House, 5t Jamess, London, SW1A 18A. The subsidiary was acquired by the Trust in
September 2015. As a result only the income and expenditure incurred since acquisition has been included within the statement of
financial activities, The subsidiary holds ownership of the land for future development at Knockroon. ’

The resuits of the subsidiary undertaking are as follows:

2016 2015
£ £
Turnover _ 214,200 1,044,922
Cost of sales ' {212,450) (1,019,581}
Gross Profit/{loss) 1,750 25,331
Administration : (30,541) (157,527)
Other operating income 1,647 123
Operating Profit/{Loss) {27,144} ) {132,073)
Intercormpany loan waiver - 1,714,514
{27,144) 1,582,441
 Interest payable and similar charges -
Profit on Ordinary Activities Before Taxation {27,144} 1,582,441
" Tax an profit on ordinary activities -
Result for the financial year [27.144) . 1,582,441
Balance sheet:
Current assets 2,000,000 2,031,521
Current liabilities {52,848) {57,225)
Net assets 1,947,152 1,974,295
At the date of acquisition
Balance sheat: .
Current assets 2,000,000
Current liabilities {51,848)
Net assets : 1,948,152
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Noates [continued)

14 Fixed asset investment
The Trust's investment in the subsidiary company is stated at cost and represents the holding of one ordinary share of £1, the whole of the
issued capital, in Oumfries House Development & Training Company Limited, a company incorporated in Great Britain and registered in

scotland. The registered address of the company is Dumfries House, Dumfries House Estate, Cumnock, Ayrshire, United Kingdom, KALB 2N)
The subsidiary represents the residantial constructian arm of the Trust,

The results of the subsidiary undertaking are as follows:

2016
£

Turnowver 169,858
Cost of sales ' {209,382)
Gross Profit/{loss) {39,524)
Administration : {16,042)
Other operating income —
Operating Profit {55,566)
Interest payable and similar charges
Profit on Qrdinary Activitles Before Taxation {55,566)
Tax on praofit on erdinary activities -
Result for the financial year (55,566)
Balance sheet:
Fixed assets 7,459
Current assets _ 257,731
Current lighilities {320,755}
Net liabilities (55,565)
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Notes (continued)

15 Debtors: amounts falling withln one year

Group Trust Group Trust
2016 2016 2015 ) 2015
£ £ £ £
Trade debtors ' 69,012 31,115 132,483 109,483
Other debtors 191,682 11,957 104,397 93,577
Other taxation recoverable 292,853 254,103 198,627 195,241
Amounts due from subsidiary - 674,665 - 101,372
Prepayments and accrued income 71,793 62,675 60,847 51,204
625,640 1,034,516 495,354 S50,877
16 Creditors
Group Trust Group Trust
2016 2016 2015 2015
£ £ £ £
Amounts folling due within one year ’ .
HBank overdrafts 1,585,185 1,585,185 2,407,950 2,407,961
Trade creditors 510,502 285,603 185,074 356,280
Other creditors ’ 226,958 125,302 92,642 32,757
Other taxation payable 38,044 - - -
Accruals and deferred income 126,675 108,381 425,315 421,549
2,487,364 2,105,471 3,314,951 3,218,547
Amounts faliing due after more thon one year
Hire Purchase due in 2-5 years 3870 3,870 A - -
Loan from Wm. Morrison Supermarkets pic - - - 10,000
3,B70 3,870 - 10,000

The Joint Venture was ceased by mutual agreement on 315t October 2015. The loan outstanding was written off at that date.
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Notes fcontinued)

17 Fund movements

Group Balance Introduction Transfers Balance
1 April of new Incoming Resources between : 31 March
2015 © subsidiary FESOUrCES expended funds 2016
£ £ £ £ S 3

Endowment fund -
Endowment assets 432,247,753 - - {88,558) - 42,159,195
Endowment asset revaluation reserve

95,716 - - - - 95,716
42,343,469 - - (88,558) - 42,254,911
Restricted funds 9,797,275 - 3,906,367 {540,586) _ (3,906,307} 9,256,679
Unrestricted funds 12,249,396 - 7,446,484 (6,790,454} 3,906,307 16,811,733
Introduction of subsidiary funds - 1,159,588 - - - 1,199,588
Revaluation reserve 1,918,308 - - - 1,518,308
Intreduction of subsidiary revaluation
. reserve - 748,563 - - - 748,563
14,167,704 1,948,151 7,446,484 (6,790,454} 3,906,307 20,678,192
Totzl funds 66,308,448 1,948,151 11,352,791 {7.419,608) - 72,189,782
Trust Balance Transfers Balance
1 April Incaming Resources . between 31 March
2015 resources expended funds 2016
£ £ ) £ £ £
Endowment fund
Endowment assets 42,247,753 - (BB,558) - 42,159,195
Endowment asset revaluation reserve 95,716 - - - 55,716
42,343,469 - {88,558) - 42,254,911 -
Restricted funds 9,797,275 3,906,307 (540,595) (3,806,307) 9,256,679
Unrestricted funds 10,751,232 5,665,780 {4,867,124) 3,506,307 15,456,195
Total funds 62,891,976 9,572,087 {5,496,278) - 66,967,785
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18 Analysis of funds

Group

Tangible fixed assets
Current assets
Current liabilities
Nan current liabilities

Trust

Tangible fixed assets
Investments
Current assets
Current liabilities
Long term liabilities

Reserve analysis

Group

At the beginning of period

Reallocation from revaluation reserve
Introduction of subsidiary reserves

Profit/{lass) for the period

Trust

At the beginning of period

Reallocation from revaluation reserve

Profit{{lass) for the period

The Great Steward of Scotland's Dumfries House Trust
Trustees' report and financial statements
For the year ended 31 March 2016

Unrestricted Restricted Endowment Total Total
Funds Funds Funds 2016 . 2015
£ £ £ £ £
20,032,052 9,256,672 42,254,911 71,543,642 68,954,883
3,137,374 - - 3,137,374 568,556
(2,487,364) - - (2,487,364) {3,314,991)
(3,870) - - {3,870) -
20,678,192 9,256,679 42,254,911 72,189,782 66,308,448
Unrastricted Restricted Endowment Total Total
Funds Funds Funds- 2016 2015
£ E £ £ £
16,531,015 9,256,679 42,254,911 58,042,605 65,559,642
5 - - 5 10,003
1,034,515 - - 1,034,516 550,877
(2,105,471) . (2,105,471) (3,218,546)
{3,870) - - {3,870) {10,000)
15,456,195 9,256,672 42,254,911 66,967,785 52,891,976
Unrestricted Restricted Endowment Revaluation Total Total
Funds Funds Funds Resprve 2016 2015
£ £ £ £ £ £
12,249,356 $,797,275 42,247,753 2,014,024 65,308,448 61,552,724
1,918,308 - 95,716 {2,014,024) - -
1,948,151 - - - 1,948,151 -
4,562,337 (540,596) (88,558) - 3,933,183 4,755,724
20,678,192 9,256,679 42,254,911 - 72,189,782 €6,308,448
Unrestricted Rastricted Endowment Revaluation Total Total
Funds Funds Funds Reserve ' 2016 - 2015
£ £ E £ £ £
10,751,232 9,797,275 © 42,247,753 95,716 62,851,976 58,268,022
- - 95,716 {95,718) - -
4,704,963 {540,596) {88,558) - 4,075,809 4,623,054
15,456,195 9,255,679 42,254911 - 66,957,785 52,891,976
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19

20

21

22

Revaluation reserve

Group Trust Group Trust
2016 2016 2015 2015
£ £ £ £

At the beginning of the period _ 2014024 95,716 2,014,024 85,716
Intraduction of Dumfries Farming & Land Lirnited 748,563 - - _ -
Reallocation of reserve to unrestricted funds {2,666,871) - - -
Reallacation of reserve to endowment funds {95,716} {95,716) - -
At the end of the period - - 2,014,024 95,716

During the year, the revaluation reserve was reallocated between unrestricted and endowment funds. This reallocation was carried outto
aid better understanding of the financial statements.

Analysis of changes in net cash
1 April Cash flow Other non 31 March
2015 cash 2016
changes
£ £ £ £
Cash at bank in hand : (2,291,144) £91,132 - [1,400,012)
Total (2,291,144} 891,132 - {1,400,012}

Transactions with Trustees

During the year, the following transactions took place with Trustees of the charitable company:

2016 2015 .
£ £
Expenses paid on behalf of Trgstees . 2,951 1,114

During the year, the Trustees of the charitable company donated £260,000 to The Great Steward of Scotland'’s Dumfries House Trust.
Related party transactions

Mr David Brownlow is a director of Havisham Assets Limited and Havisham Properties Limited. Business was conducted at arms length,
throughout the year via the outlet of Da Vinci's cafe. The cafe is owned by Havisham Assets Limited. Staff were seconded by the Trust ata
cost to Havisham Assets Limited of £102,108. The Trust also invoiced Havisham Assets Limited a management charge of £14,400, in additicn
to further business expenses of £12,253, '

Furthermore, three properties were purchased from Havisham Assets Limited at a cost of £364,190. These properties were capitalised within
the financial statements. Further costs for exhibitions at Earl's Court in London and ideal Homes in Glasgow, including all transportation costs
between these venues, and to their final home at Dumfries House Estate were £715,668. These have been included within exhibition and
pramotion costs within the Statement of financial activities. These balancas were paid in full prior to the year end.

The Trust invoiced Havisham Properties Limited £960 for business expenses throughout the year. Additionally, rent of £7,013 was paid by the
Trust to Havisham Propertias Limited during the year.

At 31st March 2016, £10,660 was due from Havisham Assets Limited and £157 was due from Havisham Properties Limited. These balances
were fully repaid, in line with the agreed credit terms, after the year end.
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22 Related party transactions - continued

During the year, there were a number of transactions with Premier Mede Limited, a company for which the Executive Director of the Trust,
Mr Michael Fawcett, is a director.

- Payments to the value of £80,000 were made by the Trust to Premier Mode Limited with respect to the Executive Director's role
within the Trust. Funding of £60,000 was received by the Trust from the Prince of Wales Charitable Foundation to assist in
meeting thesa costs. This resulted in a net cost to the Trust of £20,000.

- Consultancy services were provided by the company to the Trust at a cost of £60,000
- During the year, Premier Mode Limited delivered a number of events in support of the Trust outside of Dumfries House, The cost
of facilitating these functions, including all third party services, was £105,000. These events were underwritten by a donation to
the value of £130,000,
- Finally, £3,000 was paid to an employee of Premier Mode Limited for consultancy services.
At 31st March 2016, £635 was due to Premier Mode Lirnited and is included within trade creditors.
Grean Tea Productions Limited, of which the son of Michael Fawcett is a director, produced a series of short films covering events an the
Estate during the year. The total cost of these services was £16,000, funding of £10,000 was received from a donor {o assist in meeting these

_ costs. This resulted in a net cost to the Trust of £6,000. :

23 Restricted funds

Balance at Balance at
1 April Intoming Resources 31 March
2015 Resources Expended Transfers 2016
£ £ £ £ £
Restricted funds 9,797,275 3,906,307 {540,596) {3,906,307) 9,256,679

24 Contingent liability

As at 31 March 2015, Wm. Marrison Supermarkets ple had provided The Morrisons Farm Durnfries House Ltd with £267,218 in working
capital on behalf of the Trust. The agreements between Wm. Morrison Supermarkets plc and the Trust provided for abatement of this lcan
over the life of the joint venture agreement, such that no amount was to be repayable by the Trust at the end of the 10 year term. The loan
was anly repayabie if the Trust terminated the joint venture agreement or if it agreed to repay the loan for some other reason.

The Joint Venture was ceased by mutual agreement on 31st October 2015 and no liability was payable. At that date, the farming activities
were incorporated within Dumfries House Home Farm Limited.

25 Transfer between funds

Unrestricted Restricted Endowrment Revatuation
Funds Funds Funds Reserve
£ £ £ £

Consolidated statement of financial activities
Donations received 3,906,307 {3,906,307} - -
Consolidated balance sheet .
Reallpcation of revaluation reserve- Trust - - 95,716 ' [95,716)
Reallocation of revaluation reserve- Home Farm 1,918,308 - - {1,918,308)
Reallocation of revaluation reserve- Farming & Land 748,563 . {748,563)

2,666,871 - 95,716 {2,762,587)

The Trust operates one bank account for all restricted, unrestricted and endowment funds. Restricted donations raceived by the Trust are
transferred into restricted funds upon their receipt.
On completion of specific projects funded by restricted funds, the value of the assets within the project are reallocated from restricted funds
to unrestricted funds per the agreement with the donee.
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26 First year adoptian - Reconciliation of Profit
Consolidated statement of financial activities for the year ended 31st March 2015

Effect of
transition to
UK GAAP FRS 102 FRS 102
£ £ £
income and endowments from:
Donations and legacies
Donations 7,847,051 - 7,847,091
Grants & gifts in kind 370,819 - 370,B19
Other trading activities
Rental income 9,964 - 9,964
Comrmercial trading operatians 1,082,581 . 1,092,581
Farming incame 42,749 - 42,749
Investments
Gift aid from trading activities 26,347 [4,018) 22,331
Gift aid from farming activities 24,608 - 24,608
Qther 284,435 - 284,435
Total 9,698,504 {4,015} 9,694,578
Expenditure
Raising funds
Rented property maintenance {6,455) {6,465)
Rent {7,830) - {7,830
Commercial training costs . {943,556) (4,016} [947,572)
Farming costs {8,148) - (8,148}
Fundraising costs {294,899) - (294,899}
{1,260,898) {4,016} {1,264,914}
Charitable activities . .
Wages & salaries {1,097,733) {2,043} {1,089,776)
Administration casts (32,904) . {32,904}
Exhibition & promotion costs {35,834) - {35,834)
Preservation of contents [476,488) . {476,488)
Restoration of buildings {1,082,013) - {1,082,013)
Maintenance of Estate (418,745) . {418,745)
Education {140,034) - {140,034)
Walled Garden (89,108} - {89,106)
{3.372,857) {2,043) {3,374,900) -
Other resources expended .
Gift aid to Trust from Trading operations {26,347) 4,016 {22,331)
Gift aid to Trust from Farming aperations {24,608) - {24,608)
{50.955) 4,016 {46,939)
Other costs {252,101) - (252,101)
Total {4,936,811) {2,043) {4,938,854)
Net income/{expenditure) for the year 4,761,783 {6,059) 4,755,724

hefore taxation and transfers
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26 First year adaption - Reconciliation of Profit (continued)

Net incame/{expenditure) for the year
before taxation and transfers
Taxation

- Net income/{expenditure) for the year
before transfers

Gross transfers between funds
Net movements in funds
Reconciliation of funds:
Fund balances at 1st April 2014

Fund balances at 31st March 2015

The transition to FRS 102 required an additional accrual for unused haliday pay to be included within the 2015 accounts.

The Great Steward of Scotland’s Oumnfries House Trust
Trustees' report and financial statements

For the year ended 31 March 2016

Effect of
transition to
UK GAAP FRS 102 FR5 102
£ £ £

4,761,783 (6,055} 4,755,724
4,761,783 (6,059} 4,755,724

4,761,783 (6,059) 4,755,724
51,552,724 61,552,724
56,314,507 {6,059) 66,308,448

The inclusion of this accrual reduced the profits for the year. As a result, the gift aid received from Dumfries House Trust Trading

Limited was reduced from £26,347 to £22,331.

27 First year adoption - transitional relief

QOn transition to FRS 102, the charity has taken advantage of the following transitional relief:

. to use a previcus GAAP revaluation as deemed cost on:
- an item of property, plant and equipment

. to measure in subsidiaries, associates and joint ventures at cost determined in accordance with Section 9 Consolidated
and Separate Financial Statements, Section 14 fnvestments in Associates or Section 15 Investrnents in Joint Ventures.
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