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THE DARWIN TRUST OF EDINBURGH

NOTES TO THE ACCOUNTS

For the year ended 31 March 2025

3 Legacy income

Income from the Murray estate

Expenditure

Raising funds

Investment managementfees

Charitable activities

Scholarships (note 5)

Donations to support scientific activities

Support costs

Total charitable activities expenditure

Total expenditure

Support costs

Administration expenses

Legal and professional fees

Governancecosts — audit and accountancy

Scholarships

Payments to studentsfor financial assistance

Paymentof fees to Universities

Trustees’ remuneration and expenses

Basis of

allocation

Direct

Direct

Direct

Below

Usage

Direct

Usage

 

 

 

 

 

 

 

 

Unrestricted Unrestricted

2025 2024

£ £

- 20,016,276

Unrestricted Unrestricted

2025 2024

£ £

377,862 282,619

5,010,930 4,762,831

48,327 401,221

181,159 164,811

5,240,416 5,328,863

5,618,278 5,611,482

63,438 73,749

96,589 71,088

21,132 19,974

181,159 164,811

Unrestricted Unrestricted

2025 2024

£ £

2,466,932 2,306,293

2,543,998 2,456,538

5,010,930 4,762,831
 

Trustees are not remunerated for their services. 3 trustees (2024: 3) received reimbursement

of expensesin the yeartotalling £2,826 (2024: £2,859).
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For the year ended 31 March 2025

7

 

 

 

 

Investments Equities and bonds Cash 2025

£ £ £

Opening marketvalue 163,305,342 1,697,260 165,002,602

Additions at cost 259,613,661 (259,613,661) 7

Disposal proceeds (270,013,234) 270,013,234 -

Gains/(losses) on investments (448,155) 458,655 10,500

investment management fees - (357,336) (357,336)

Dividend and other income - 2,803,171 2,803,171

Cash withdrawn - (5,360,000) (5,360,000)

152,457,614 9,641,323 162,098,937

Equities and

bonds Cash 2025 2024

£ £ £ £
UK Investment Managers

LGT Wealth Management - 211 211 15,531,693

RathboneInvestment Mgt 13,827,788 57,739 13,885,527 42,932,048

Troy Asset ManagementLtd 17,638,150 - 17,638,150 19,061,680

Investment Custodian

Northern Trust 112,102,958 9,574,372 121,677,330 -

US Investment Managers

MSSB LLC - 9,001 9,001 29,266,807

clBc 8,888,718 - 8,888,718 58,210,374

152,457,614 9,641,323 162,098,937 165,002,602

Historic cost 146,468,788 9,641,323 156,110,111 137,450,574
 

The exchangerules ruling in relation to Sterling at 31 March used in these accounts were as

follows:

US Dollar

2025

1.294

2024

1.262
 

Credit risk: Fixed interest securities are affected by trends in interest rates and inflation. If

interest rates go up the value of capital mayfall and vice versa. Inflation will also decrease the

real value of capital. The value of a fixed interest security is also affected byits credit rating.

Counterparty risk: Where an investment manager has entered into a currency hedging

arrangement, for example, there is a risk that other parties mayfail to meet their obligations.

This may lead to delays in recovering amounts due,receiving less or nothing.

Currency risk: As the Trust invests in overseas securities, movementin exchange rates may,if

not hedged, cause the value of investment to increase or decrease.
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10

11

Creditors: amounts due within one year

Accruals

Grant commitments (note 10)

Creditors: amounts due after more than one year

Grant commitments(note 10)

Grant commitments

Schoolof Biological Sciences

EpicrossBorders

Amounts due within one year

Amounts due after more than one year

Unrestricted funds

2024/25

General fund

Fees and scholarship fund

2023/24

General fund

Fees and scholarship fund

 

 

 

 

 

 

 

 

 

 

2025 2024

£ £

1,383,653 1,492,765

30,000 461,181

1,413,653 1,953,946

2025 2024

£ £

- 30,000

2025 2024

£ £

- 431,181

30,000 60,000

30,000 491,181

30,000 461,181

- 30,000

30,000 491,181

Net income/

At1 April (expenditure) Transfers At31 March

£ £ £ £

153,277,777 (2,809,765) (2,000,000) 148,468,012

13,000,000 - 2,000,000 15,000,000

166,277,777 (2,809,765) - 163,468,012

117,904,275 35,873,502 (500,000) 153,277,777

12,500,000 - 500,000 13,000,000

130,404,275 35,873,502 - 166,277,777
 

The designated Fees and Scholarship Fund is set up to cover expected future commitments to

students.

27

 
 



THE DARWIN TRUST OF EDINBURGH

NOTES TO THE ACCOUNTS

For the year ended 31 March 2025

12

13

14

15

Legacy of Professor Sir K Murray

The charity is the residual beneficiary under the will of the late Professor Sir K Murray. During

2023/24, the Trust received as legacy income an amountequivalent to 40% of the estate ofSir

K Murray as at July 2023. As the estate is complex andis still to be finalised, we understand

that the Trustees have formed the opinion that while the remaining balance of the legacy

receivable is expected to be substantial, it still cannot currently be quantified with reasonable

certainty at this time and no further amount has therefore been recognised as an asset

receivable by the charity at 31 March 2025.

Contingentlabilities

There are expected future commitments to students in terms of fees and scholarships. In line

with the accounting policy set out at note 1(d), these costs are not recognised until an

unencumberedobligation arises and the amountsare paid. A designated fund has been set up

(note 11) to cover these potential costs.

 

Analysis of changesin net funds 1 April 31 March

2024 Cashflows 2025

£ £ £

Borrowings a . -

Cash and cash equivalents 3,259,121 (476,393) 2,782,728

3,259,121 (476,393) 2,782,728
 

Related party transactions

There were no transactions with related parties, except as disclosed in note 6, in either the

current or previous years.
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