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NHS FORTH VALLEY ENDOWMENT FUNDS
Year ended 31 March 2021

Trustees Report

REFERENCE AND ADMINISTRATIVE DETAILS

The Charity

NHS Forth Valley Endowment Funds was reonstered with the Ofﬁce of the Scottlsh Chamtles Rezulator with
effect from 1st April 2004 under charity numbel $C035953. The charity is constituted of 170 individual funds
(2020: 164) as at 31st March 2021 and the notes to the financial statements distinguish the types of funds held.
The Charity’s operational name is Forth Valley Giving.

Lead Director Jonathan Procter

Principal address Forth Valley NHS Board

Administration Offices

Falkirk Community Hospital

Westburn Avenue

Falkirk, FK1 58U
Trustees
Under the revised Standing Orders approved by Forth Valley NHS Board on 11th May 2004, an Endowments
Committee was established to manage and direct the conduct of the NHS Forth Valley Endowment Funds.
These Standing Orders further defined the membership of the Committee as all members of Forth Valley NHS
Board and appointed all members of the Board as ex officiis Trustees for the purpose of holding any property
which is to be held in trust on behalf of the Board.

The Board members appointed as Trustees of the NHS Forth Valley Endowment Funds during the year ended
31st March 2021 in accordance with the above Orders were:

Executive Members

Mrs. Cathie Cowan Chief Executive

Mr Scott Urquhart Director of Finance

Mr. Andrew Murray Medical Director

Prof. Angela Wallace Director of Nursing

Dr. Graham Foster Director of Public Health and Strategic Planning
Non Executive Members

Ms. Janie McCusker Chair

Mrs. Julia Swan Non-Executive Director - Vice Chair
Mr. John Ford Non-Executive Director

Dr. Michele McClung Non-Executive Director

Mr. Allan Rennie Non-Executive Director

Mr. Stephen McAllister Non-Executive Director

Mr. Gordon Johnston Non-Executive Director

Dr James King Non-Executive Director

Local Authority Members

Cllr. Susan McGill Non-Executive Director - Stirling Local Authority
Cllr. Allyson Black Non-Executive Director - Falkirk Local Authority — until 22.03.21
Cllr. Les Sharp Non-Executive Director - Clackmannanshire Local Authority

Advisory Committee Chairs / Employee Director
Mr. Robert Clark Non-Executive Director - Employee Director
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Principal Professional Advisors:

Investment advisers Rathbone Investment Management
George House,
50, George Square
Glasgow, G2 1EH

Auditors: Dickson Middleton
Chartered Accountants and Statutory Auditors
20 Barnton Street
Stirling, FK8 INE

Bankers: The Royal Bank of Scotland plc
2 Newmarket Centre
Falkirk, FK1 1JX

Committee

In accordance with the Board’s Standing Orders, Forth Valley NHS Board approved the establishment of an
Endowments Committee with effect from Ist April 2004 in order to manage and direct the conduct of the
Endowment Fund. Whilst all Directors of the Board were appointed as ex officiis Trustees of the Committee, for
operational purposes these Orders required that the Chief Executive, Director of Finance and three Non-
Executive Members should attend meetings and that Committee meetings would require a minimum of three
Committee Members to be quorate.

During 2020/21 the Endowment Fund Committee met on three occasions in order to fulfil its remit and was
composed of the following members:

Non-executive Members  Clir. Les Sharp, (Chair)
Mr. Robert Clark (Employee Director)
Mr. John Ford
Mr. Stephen McAllister
Mr. Gordon Johnston
Chief Executive Mrs. Cathie Cowan
Director of Finance Mr. Scott Urquhart

A representative from the Endowment Funds Investment Advisors, Rathbone Investment Management attended
the Committee meetings held on 22" January 2021. The activities of the Endowment Fund Committee are
reported back to all Trustees at Forth Valley NHS Board meetings and all Trustees receive a copy of the minutes
of the Endowment Fund Committee meetings.

Expenditure may be incurred for any purposes related to health services that would not ordinarily be provided
from Health Board funding. In administering the fund, Trustees must observe, insofar as practicable, the wishes
of donors. Income received for the benefit of particular wards or specific purposes is treated as restricted and
applied for the use of that ward or project in accordance with the terms of the donor.
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In respect of other income received, Trustees are responsible for ensuring that these monies are used for the
benefit of patients and staff and for appropriate research purposes. This unrestricted income is allocated to
hospitals and community health services with financial controls in place to ensure that the monies are spent
within budget. : -

The Endowiment Committee employs a robust systeni of biidgetary control and financial reporting to ensure that
all financial transactions are carried out in accordance with the objectives and priorities agreed by the
Committee; that the criteria for spending charitable monies are fully met; that full accounting records are
maintained; and that devolved decision making or delegated arrangements are carried out in accordance with the
policies and procedures set out by the Committee.

The Committee is required to:

a) Control, manage and monitor the use of the fund’s resources.

b) Provide support, guidance and encouragement for all its income raising activities whilst managing and
monitoring the receipt of all income.

¢) Ensure that the approved policies are adhered to and that performance is continually reviewed.

d) Keep the Board fully informed on the activity, performance and risks of the charity.

OBJECTIVES AND ACTIVITIES

Objectives

The Charity’s main objective is the “the advancement of health,” including the prevention or relief of sickness,
disease or human suffering within Forth Valley. Endowment Funds may not however be utilised to substitute for
a core provision within the NHS Board’s financial plans. Nor should endowment funds be used to cover a
responsibility of the NHS Board that is a direct requirement of health and safety or employment law or a
ministerial policy direction.

An employee of the Board or the Trustees may only benefit from the charity, where such expenditure is
incidental to (and necessary for) that public benefit to be realised.

The Charity furthers its charitable objective through the provision of patient welfare & amenities, the purchase
of equipment and services, the development of medical research, the support of staff educational opportunities
and a number of other social investments. The Charity also provides grants to other non-profit organisations in
furtherance of the Charity’s objectives.

Grant making policy

Trustees delegate the responsibility for the management of individual funds to named Fundholders who may
incur expenditure, subject to the required authorisation process, provided that the expenditure is in accordance
with the donor’s wishes and the charitable purpose of the fund.

Aims
The key aims for the forthcoming year will be to further enhance facilities available to NHS patients that would
not normally be available through NHS funding routes.
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ACHIEVEMENTS AND PERFORMANCE

Charitable activities

In furtherance of the Endowment Fund’s Char ltable Objectwes the Trustees incurred costs of £272 941 (2020 -
£283,778) during the year to enhance the care and amenities provided to patients and to offer additional
educational opportunities to staff and to encotirage and support medical research projects. Included within the
total cost of charitable activities is the costs of administering grant making of £39,412 (2020 - £38,397). Further
details on the cost of administering grants are provided in note 6 of the financial statements.

Patient welfare and amenities

Patients’ welfare grants totalled £221,286, (2020 - £246,225), during the year that included £34,800 (2020- £0) on the
Dermatology conservatory; £30,006 (2020 - £49,591) on patient equipment and furnishings; £12,699 (2020 - £14,423)
on Christmas activities and £2,461 (2020 - £7,049) on recreational activities for patients in institutional care. Friends of
Stirling Community Hospital donated the funds for the Dermatology Conservatory which will enable patients to benefit
from a pain-free daylight activation of their skin cancer cream instead of LED light activation that is more painful. The
trustees would like to express their sincere thanks for this generous donation that has made a significant contribution to
the Dermatology department. The expenditure on equipment and furnishings has allowed patients to benefit from
improved services and facilities that would not normally have been provided via NHS funding. Unfortunately due to the
coronavirus (COVID-19) restrictions which have been in place during the year, recreational and Christmas activities
were limited largely to patient comforts. The weekly concert parties and Christmas outings were not possible this year.
Recreational activities will resume in line with the easing of the coronavirus restrictions, as giving patients the
opportunity to take a break from the hospital environment and engage with other patients and enjoy a more relaxing
atmosphere is considered an essential therapeutic component of each patient’s programme of care.

NHS Charities Together Grant Funding

In response to the COVID-19 pandemic, Stage 1 Urgent Response Grant funding of £81,000 was awarded in
May 2020 by NHS Charities Together to the endowment fund. The committee utilised the grant to fund the
COVID-19 Urgent Response Grants Programme, which provided funding to a variety of small projects to
address the immediate and long-term needs of staff, volunteers and patients in response to the pandemic.
Projects being funded include:

i) an income maximisation service to support priority patient and staff groups financially impacted by
the COVID-19 pandemic;

i) Kardia Monitors for GP Practices to obtain heart rhythm information;

iii) a contribution to Falkirk Community Hospital for new iPad devices to combat digital exclusion in

response to COVID-19;
iv) a contribution for the Forth Valley Royal Hospital Learning Centre Lecture Theatre upgrade; and
V) a contribution to Livilands Resource Centre for a yoga/mindfulness room for staff & patients.

Included within patient welfare and amenities is expenditure of £40,279 (2020 - £0) against this grant funding.
NHS Charities Together has confirmed a deadline of 31st October 2021 to have fully utilised the Stage 1 grant
funding. In December 2020, Second wave grant funding of £50,000 was also awarded by NHS Charities
Together to enhance the wellbeing of NHS staff, patients and volunteers impacted by COVID-19. A further
NHS Charities Together grant award of £2,100 was also made to the endowment fund following a generous
Starbucks donation. This is intended to contribute towards physical and/or mental wellbeing of staff. The
Endowment Committee are using these grants (totalling £52,100) to fund the COVID-19 Second Wave Grants
Programme. Applications have been invited from across the Health Board, and grants will be awarded following
review of applications after the deadline 30™ April 2021.



Artlink

A further £45,656 (2020 - £50,719), was provided to support “Artlink” who are an independent charity that
provide therapeutic art projects intended to improve the patient experience and environment through creative
collaborations with patients and staff. The patients attending the projects included those with learning
disabilities, mental health issues, older people and children and young people. In response to the positive
feedback received from patients and staff in respect of the projects delivered by Artlink the Trustees agreed to
extend the current service level agreement between the Endowment Fund and Artlink until 31% March 2022.

Staff education, training and development

The Trustees contributed £51,655 (2020 - £37,553) of funding to provide additional learning opportunities for
staff. The Trustees made this award in recognition of the benefits to staff and patients of a more highly trained
and skilled workforce.

Income from on-line donations

During the year the Charity’s Just Giving fundraising web site raised £35,555 (2020 - £4,257), from members of
the public. The level of donations during the year has been unprecedented, as members of the public seek to
reward the NHS for its efforts during the COVID-19 pandemic. The Trustees would wish to express their thanks
to these individuals who have given so much of their time and effort to raise funds for the Charity.

Fundraising Activities
Following the decision of the Charity Trustees to prioritise securing the NHS Charities Together COVID-19
Grants Programme monies, the activities of the Fundraising Manager were restricted to a small number of core
tasks. These core tasks were as follows:

e NHS Charities Together Stage 1 COVID-19 Urgent Response Grants Programme.

o  NHS Charities Together Second Wave Grants Programme.

o NHS Charities Together Stage 2 Community Partnership and Stage 3 Recovery & Post Pandemic

Grants Programmes.

e Fundraising & Donation Enquiries

¢ Supporting Endowment Team colleagues

¢ NHS Forth Valley Art Strategy

Working with other voluntary organisations
The Royal Voluntary Service activities for the period 2020-2021 were severely restricted due to the impact of Covid-
19. Asaresult, RVS were not in a position to provide a gifting amount for this financial year.

Significant donations received during the year

Garnett Charitable Trust provided £12,500 in response to the COVID-19 pandemic. The trustees have allocated
this donation to the COVID 19 Urgent Response Grants Programme discussed above. Forth Holdings Limited
donated £10,000 to general donations, and Friends of Forth Valley donated £8,550 to the Dementia Awareness
Fund. The Trustees would wish to express their sincere gratitude for these generous donations that will make a
significant contribution to NHS Forth Valley.

Utilisation of significant legacy

Two projects have been identified as appropriate projects to be funded from the significant legacy previously
bequeathed to the Oncology department. The first project was completed during 2019/20. The second project is to
extend the Oncology waiting area into the Atrium at Forth Valley Royal Hospital to provide a comfortable area for
patients and relatives. This project is still ongoing as it has been delayed due to the COVID-19 restrictions.

Small Grants Programme

The Committee awarded £303, (2020 - £12,150) during the year to the Investing in Health Small Grants programme to
fund non-recurring projects intended to complement the charitable activities of the Charity. The expenditure on small
grants has been lower this year, due to the availability of funding via the COVID-19 Urgent Response Grants
Programme. A small grant of £303 was awarded to Heart of Brachead Community Group for a virtual craft and coffee
group intended to combat social isolation during the coronavirus pandemic.
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Performance indicators 5

The return on the investment portfolio for the current year was +22%, (2020: -17.5%) and the yleld was 3%
(2020: 4%). The return on the portfolio durmg the year reflects the recovery of the financial markets in response to
the approval of effective COVID-19 vaccines, allowing the easing of coronavirus restrictions. The yield has been
adversely affected during the year as many companies have reduced or paused dividend payments in response to
the effects of COVID-19. The Trustees and the committee will continue to monitor the portfolio movement and
to seek advice and support from the funds professional investment advisors where necessary.

FINANCIAL REVIEW

Review of financial position

The Trustees are pleased to record the level of income received in the year from donors and grant awards, which
has more than offset the lower yield from investments. The Trustees are grateful to staff, residents and
organisations within Forth Valley who support the fund by making donations and taking part in fund-raising
events.

Income from Public Donations

The Trustees are pleased to report that £201,421 (2020 - £195,523) of public donations and legacies were
received from the local community and staff during 2020/2021 representing an increase of 3.0% over
2019/2020. There was a significant receipt of £133,100 grant funding (2020 - £20,020) awarded this year by
NHS Charities Together in response to the COVID-19 pandemic. There was also £78,280 (2020 - £110,253) of
investment income generated from the endowment funds invested in the stock market during the year, (see
additional information in the “Investment Policy” and “Investment Performance” section below). The
committee utilised the income received during the year together with other accumulated reserves in order to
fund £272,941, (2020 - £283,778), of charitable activities and a further £42,280 (2020 - £32,573) on the cost of
raising funds. The net increase in funds during the year before gains and losses on investments was £122,580
(2020 - £37,737).

Funding contribution toward Artlink
The Endowment Fund also received £25,000, (2020 - £25,000) of funding from Forth Valley Health Board to
support the cost of therapeutic art projects and creative collaborations provided to patients and staff by Artlink.

Investment Policy

The Endowment Committee has agreed a discretionary investment management agreement with its external investment
advisors that allows them to carry out a mutually agreed level of investment transactions without the prior approval of
the Endowment Committee. A copy of all transaction dealings is notified immediately to the Lead Executive Officer
and the Committee receives a full report quarterly from the investment advisors that includes the transactions, valuation
and performance of the portfolio.

The investment objective is “to maintain a balance between income and capital growth in the fund with a medium/high
degree of risk that is compatible with other policy objectives”. The Fund will not invest in companies whose main
activity is the sale of tobacco, alcohol, armaments or gambling. The Committee reviews the performance of the external
investment advisors quarterly to ensure that the investment of funds is in accordance with its policy on social and ethical
investment. Income funds not required in the coming year are invested in the portfolio.

The Trustees of the Endowment Fund are required to comply with the provisions of the Charities and Trustees
Investment (Scotland) Act 2005 with regard to the fund’s investments. Any investments held by the Endowment
Fund have been acquired in accordance with the powers available to the Trustees.
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Investment Performance

The market value of the portfolio at 31* March 2021 was £3,016,412, (2020 - £2,387,328). This valuation
included net gains of £657,485, (2020 - £199,296) on the initial purchase price of these investments. This
cumulative gain is held as a separate reserve on the Balance Sheet and is not available for distribution.

During the year there was a significant recovery in the valie of the investiment poitfolio as financial mdrkets
responded positively to the approval of effective COVID-19 vaccines and the subsequent easing of coronavirus
restrictions. The committee continues to monitor closely the performance of the portfolio and receive regular update and
advice from the fund’s investment advisors.

Principle sources of funding
The fund receives donations and/or legacies from patients, their relatives, the general public and other
organisations.

Reserves Policy

The Trustees have adopted a formal reserves policy in respect of the charities Unrestricted General Reserves.
Unrestricted General Reserves are generated from investment income, legacies and donations whose purpose is
not specified by the donor. The Restricted Funds, Permanent Funds and the Unrealised Revaluation Reserve
balances are excluded from this Policy as they are required to be spent in accordance with the donor’s wishes.
Details of fund balances by category and their movement in the year can be found at note 15.

The Unrestricted General Reserves balance at 31.03.2021 that is subject to the Reserves policy is £923,577
(2020 - £754,256). General Reserves are utilised at the discretion of the Endowment Committee to fund
patient’s charitable activities. These activities are detailed in the Achievements and Performance section of the
Trustees Report above.

At its March 2019 meeting the committee revised the Reserves Policy to include a three year budget plan from
2019/2020 to 2021/2022 that is intended to ensure that by the end of the three year period the annual cost of the
recurring activities of the fund are met from the income received in that year. It is projected that this objective will not be
met by the end of 2021/2022 as a result of a projected reduction in investment income and higher investment
management fee costs. It is important to note however that the projected utilisation of funds for the three years ending
March 2022 is 80% lower than the total utilisation of funds in the three years prior to the introduction of the plan. The
trustees will continue to strive to meet the objective of ensuring the annual cost of activities is met from the income
received in the year. A three year budget plan for 2022/23 to 2024/25 will be agreed at the March 2022 committee
meeting.

Trustees may continue to utilise the accumulated reserves of the fund at their discretion whilst leaving sufficient
reserves to sustain the charities activities thereafter. In determining the Reserves Policy the committee
recognised the variability of unrestricted income, particularly legacies and other windfall receipts. The Reserves
Policy will be subject to annual review as part of the budget setting exercise.

All funds are invested in accordance with the fund’s Investment Policy and are held until required to meet future
expenditure commitments as they arise.
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PLANS FOR FUTURE PERIODS

The Trustees are encouraged by the continuing contribution made by the Endowment Fund in providing support
to hospital and community health services and intend to continue to utilise reserves where suitable pro;ects of
programimes can be identified. Facilities have been supplemented and enhanced in partxculal by the provision of
medical and general equipment and furniture and furnishings. Support has also been given to the education and
training of staff and to non-commercially sponsored research and development projects.

A key focus for 2021/2022 will be the administration of two further NHS Charities Together funded COVID-19
Grants Programmes. The Fundraising Manager is currently in the process of applying to NHS Charities
Together for Stage 2 Community Partnership funding of £133,660 and Stage 3 Recovery & Post Pandemic
Grant funding of £154,000. The Stage 2 funding is intended to support the wider NHS and voluntary
community in dealing with COVID-19. The Stage 3 funding is intended to support recovery plans within the
NHS boards and wider community as appropriate. It is anticipated that confirmation of this funding will be
received in July 2021.

The total value of the assets and liabilities of the Endowment Fund at 31st March 2021 is £3,239,174 (2020 -
£2,512,226) and this reflects the market value of investments at that date. It is confirmed that the Endowment
Fund’s assets are available and adequate to fulfil the obligations of the Endowment Fund and the aims and
objectives of the Endowment Fund Strategic Policy.

STRUCTURE GOVERNANCE AND MANAGEMENT

Constitution

The National Health Service (Scotland) Act 1978 provides the legal framework within which the Trustees
require to operate the Endowment Fund. Cognisance is also taken of the law governing Trusts and charities and
appropriate NHS legislation applicable to NHS Boards.

Forth Valley NHS Board received by transfer on the 1st April 2004 all property (excluding heritable property),
rights and liabilities from the Endowment Funds of Forth Valley Acute Hospitals NHS Trust and Forth Valley
Primary Care NHS Trust. This transfer was carried out in accordance with the Transfer Orders dated 25™ March
2004 issued under paragraph 26 of Schedule 7A to the National Health Service (Scotland) Act 1978 as amended
by the National Health Services Reform (Scotland) Act 2004.

In 2019/2020 the Health Secretary established an expert group comprising representatives from the Office of the
Scottish Charity Regulator, Scottish Government and Health Board Endowment Funds to provide recommendations
intended to strengthen the governance and independence of NHS Endowment funds. Whilst the project group submitted
its recommendations to the Cabinet Secretary in October 2019 no further updates have been released.

Appointment of Trustees

The Scottish Ministers appoint the Trustees by virtue of their appointment to the Board of NHS Forth Valley.

Under the revised Standing Orders approved by Forth Valley NHS Board on 11th May 2004, all members of Forth
Valley NHS Board are appointed as ex officiis Trustees of the Endowment Fund for the purpose of holding any property
which is to be held in trust on behalf of the Board.

Trustee Induction and Training

Following their appointment, Trustees are provided with an Induction & Training Pack to inform them of the structure
and operation of the Endowment Fund and to advise them of their roles and responsibilities as Trustees of the
Endowment Fund with regard to charities law, regulations and other guidance. Previous minutes and financial reports
are also provided for information on current issues.
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Risk Management

Each year the Trustees carry out a formal risk-management process, culminating in a corporate risk register that
identifies the top risks, their likelihood of occurrence and impact, and the consequent actions necessary to
manage them effectively. ,

One of the miain risks the Charity is exposed to is a significant and sustained fall in the valie of the invéstment
portfolio giving rise to a fall in the level of investment income that is currently utilised to provide recurring
funding for a number of the Charity’s key activities. In order to mitigate this risk, the Trustees have discussed
and agreed a Discretionary Portfolio Management Agreement with their Investment Advisors that adopts a
medium/high degree of risk with regard to the management of the portfolio. The Investment Advisors provide
regular advice and reports on the performance of the investment portfolio and attend at least one committee
meeting per year to discuss the performance of the portfolio and review the investment objectives.

One further risk identified by the Trustees is the possibility that the Charity may become engaged in activities
that fail to meet conditions of the “Charity Test” as set out in the Charities and Trustee Investment (Scotland)
Act 2005. The “Charity Test” states that in order for an organisation to be recognised as charity its activities
must be for charitable purposes only and must provide or intend to provide public benefit. In order to mitigate
this risk, the Trustees have implemented a number of internal control procedures including scrutiny of
transactions by the financial management team and the review of procedures and controls by Internal and External
audit. Individual Fund Managers also receive regular support and advice from the financial management team to
ensure they understand their obligation to comply with the conditions of the Charity Test. The Trustees also
receive regular reports of the Charity’s activities to ensure they are being conducted in accordance with the
terms of the Charity Test.

Connected bodies
In terms of the Charities Accounts (Scotland) Regulations 2006 (as amended), the NHS Forth Valley
Endowment Fund and Forth Valley NHS Board are connected bodies.

The Endowment Fund received £25,000 towards its Artlink Project. The Endowment Fund also received
£45,440 in research funding, and £5,800 as a contribution towards the Dermatology Conservatory that was
completed during the year. The following services were purchased from Forth Valley NHS Board during the
year:

2021 2020
£ £
Administrative support 46,277 44,930
Fundraising support 20,865 20,743
67,142 65,673
The balances due to Forth Valley NHS Board at 31* March are 29,243 62,727
The balances due from Forth Valley NHS Board at 31% March are 87,210 31,573

Cllr. Les Sharp
Trustee and Chairperson 6f Endowment Committee

Date: |’}‘gl)9}‘
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The Trustees are responsible for preparing the Trustees’ Report and the Financial Statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice). ' :

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

° select suitable accounting policies and then apply them consistently;

° observe the methods and principles in the Charities SORP;

® make judgements and estimates that are reasonable and prudent;

° state whether applicable accounting standards have been followed; subject to any material departures

disclosed and explained in the financial statements and

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

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

The Trustees are responsible for the maintenance and integrity of the Endowment Fund and financial
information included on the Forth Valley NHS Health Board’s web site. Legislation in the United Kingdom
governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

10
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Independent Auditors’ Report to the Trustees of
NHS Forth Valley Endowment Funds

Opinion

We have audited the financial statements of NHS Forth Valley Endowment Funds (the ‘charity”) for the year ended 3
March 2021 which comprise Statement of Financial Activities, Balance Sheet, Statement of Cash Flows and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework that
has beén applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102. The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

]St

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

In our opinion the financial statements:

s give a true and fair view of the state of the charity’s affairs as at 31 March 2021, and of its incoming resources and
application of resources, for the year then ended;

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

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

During the course of our audit we did not identify any incidents where the following was not true for the year ended 31¥

March 2021:

e all funds allocated have been awarded and used appropriately in furtherance of the charitable purposes of

the charity;
e that there were no retrospective awards.

Basis for opinion

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charitable company’s ability to continue as a going

concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant
sections of the report.

11
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Year ended 31° March 2021

Independent Auditor’s Report to the Trustees of
NHS Forth Valley Endowment Funds (continued)

Other information

The trustees are responsible for the other information. The other information comprises the information included in the
trustees’ annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise exphcltly stated in our report, we do
not express any form of assurance conclusion theréon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information; we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities Accounts (Scotland)
Regulations 2006 require us to report to you if, in our opinion:

« the information given in the financial statements is inconsistent in any material respect with the trustees’ report; or
»  proper accounting records have not been kept; or

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

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

Responsibilities of trustees

As explained more fully in the statement of trustees” responsibilities set out on page 10, the trustees are responsible for
the preparation of financial statements which give a true and fair view, and for such internal control as the trustees
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the trustees either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
We have been appointed as auditor under section 44(1) (c) of the Charities and Trustee Investment (Scotland) Act 2005
and report in accordance with regulations made under that Act.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.
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NHS FORTH VALLEY ENDOWMENT FUNDS
Year ended 31% March 2021

Independent Auditor’s Report to the Trustees of
NHS Forth Valley Endowment Funds (continued)

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
charity’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the trustees.

Conclude on the appropriateness of the trustees” use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the charity’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the charity to cease
to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

UL ke

John Watkins (Senior Statutory Auditor)
For and on behalf of Dickson Middleton, Chartered Accountants, Statutory Auditors,
20 Barnton Street, Stirling. FK8 INE.

Date: r}‘ 3\ )O/LC
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NHS FORTH VALLEY ENDOWMENT FUNDS
Statement of Financial Activities

for the year ended 31st March 2021

, 2021 2020
Unrestricted Restricted Permanent  Total Total
Funds Funds Funds Funds Funds
Note £ £ £ £ £
Income and Endowments from:
Donations and Legacies 4 117,218 109,203 0 226,421 220,523
Charitable activities 4 0 133,100 0 133,100 20,020
Other trading activities 0 0 0 0 3,292
Investments 10 78,280 0 0 78,280 110,253
Total 195,498 242,303 0 437,801 354,088
Expenditure on:
Raising Funds (42,280) 0 0 (42,280) (32,573)
Charitable activities 6 (121,132) (151,809) 0 (272,941 (283,778)
Total (163,412) (151,809) 0 (315221) (316,351)

Net income before gains/(losses)
on investments 32,086 90,494 0 122,580 37,737

Net gains/(losses) on disposal of

investments 157,560 0 0 157,560 (20,837)
Net income 189,646 90,494 0 280,140 16,900
Transfers between funds (2,839) 2,839 0 0 0

Other recognised gains/(losses)

Gains/(Losses) on revaluation of
investments 446,808 0 0 446,808 (506,958)

Net Movement in funds 633,615 93,333 0 726,948 (490,058)

Reconciliation of funds:
Total Funds brought forward 1,219,215 1,283,449 9,562 2,512,226 3,002,284

Total Funds carried forward 1,852,830 1,376,782 9,562 3,239,174 2,512,226

The notes on pages 17 to 25 form part of these financial statements
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NHS FORTH VALLEY ENDOWMENT FUNDS

Balanee Sheet as at 31 March 2021

2021 20290
Note £ £
Fixed Assets
Investments 9 3,016,412 2,387,328
Current assets
Debtors 11 90,624 ' 42,987
Cash at bank 12 197,419 154,188
288,043 197,175

Liabilities
Amounts falling due within one 13 (65,281) (72,277)
year
Net current assets 222,762 124,898
Net Assets 3,239,174 2,512,226
Charitable Funds 15
Permanent funds 9,562 9,562
Restricted funds 1,376,782 1,283,449
Unrestricted Funds 1,195,345 1,019,919
Revaluation reserve 657,485 199,296

3,239,174 2,512,226

Approved by the Board of Trustees on 17" August 2021 and signed on it’s behalf:

Ir. Les Sharp
Trustee and Chairperg6n of Endowment Committee
Date:

The notes on pages 17 to 25 form part of these financial statements

15



NHS FORTH VALLEY ENDOWMENT FUNDS

Statement of Cash Flows

for the year ended 31st March 2021

- Cash flows from Operating Activities
Net cash used in operating activities

Cash flows from investing activities
Dividend income

Proceeds from the sale of investments

Purchase of investments

Net cash provided by investing activities

Change in cash in year

Cash brought forward

Cash carried forward

The notes on pages 17 to 25 form part of these financial statements
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Note

2021 2020
£ £

(10,333) (165,755)
78,280 110,253
748,909 588,505
(773,625) (427,774)
53,564 270,984
43,231 105,229
154,188 48,959
197,419 154,188




NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021

Accounting policies

(a)

(b)

(c)

Basis of preparation and assessment of going concern
The financial statements have been prepared in accordance with the historical cost convention as
modified by the revaluation of investments. : o

The financial statements have been prepared in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102), the Charities SORP (FRS 102), the
Charities and Trustee Investment (Scotland) Act 2005 and the Charities Accounts (Scotland)
Regulations 2006 (as amended).

The Endowment Fund constitutes a public benefit entity as defined by FRS 102.

The Trustees consider that there are no material uncertainties about the Charity’s ability to continue
as a going concern. With respect to the next reporting period, 2021/2022, the most significant area
of uncertainty that will affect the carrying value of assets held by the Charity are the level of
investment return and the performance of the investment markets (see the investment policy,
investment performance and risk management sections of the Trustee’s Annual Report for more
information) and the risk of activities not being carried out in accordance with the Charity Test as
set out in the Charities and Trustee Investment (Scotland) Act 2005.

Funds structure

In accordance with recommended practice, the funds held are identified as restricted or unrestricted
dependent on the wishes of the donors. The trustees may set aside designated sums forming part of
the accumulated funds to be used for particular purposes in the future; these are classified as
designated funds. The purpose of designation is to detail those parts of the accumulated funds that
have been non-contractually committed. Permanent endowment funds are particular restricted
funds where the capital content must be held permanently although its constituent assets may
change from time to time. Where a balance remains in a fund whose purpose can no longer be
fulfilled (e.g. due to hospital or ward closure) the Committee should contact the original donor to
determine an alternate use for the fund. If the original donor cannot be contacted then the
Committee may transfer the funds to an alternate project that is in keeping with the intent of the
original donation.

Incoming Resources

All incoming resources are recognised once the charity has entitlement to the resources, it is
probable that the resources will be received and the monetary value of incoming resources can be
measured with sufficient reliability.

Donations from the public are recorded on a receipts basis. Investment income is recognised on an
accruals basis. Income received for specific purposes not applied at the year-end is carried forward
within restricted fund balances and expended later as instructed by the donor.

Gifts in kind are goods and services which are provided to the charity as a donation that would

normally be purchased from suppliers; this contribution is included in the financial statements at an
estimate based on value of the contribution to the charity.
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(d)

(e)

)

(h)

(@)

®

(k)

(M

NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021
(continued)

Incoming resources from legacies

Legacies are accounted for as incoming resources either upon receipt or where the receipt of the
legacy is probable; this will be following the granting of probate when the administrator/executor
for the estate has communicated in writing both the amount and settlement date. _

In the event that the gift is in the form of an asset other than cash or a financial asset traded on a recognised
stock exchange, recognition is subject to the value of the gift being reliably measurable with a degree of
reasonable accuracy and the title to the asset having been transferred to the chatity.

Incoming resources from endowment funds

The Trustees treat the incoming resources receivable from the investment of endowment funds as
accruing to the accumulated funds. These funds are then utilised as a central resource for allocating funds
against bids for expenditure made to the Endowment Committee.

Incoming resources from grants

Where entitlement to grants is not conditional on the delivery of a specific performance by the
charity, they are recognised when the charity becomes unconditionally entitled to the grant. Where
income from grants is related to performance and specific deliverables, they are accounted for as
the charity earns the right to consideration by its performance.

Resources expended

All expenditure is accounted for on an accruals basis and has been classified under headings that
aggregate all costs related to the category. All expenditure is recognised once there is a legal or
constructive obligation committing the charity to the expenditure.

Irrecoverable VAT
Irrecoverable VAT is charged against the category of resources expended for which it was

incurred.

Allocation of overhead and support costs

Overhead and support costs have been apportioned between the categories of charitable
expenditure. The analysis of overhead and support costs and the bases of apportionment applied are
shown in note 5.

Costs of raising funds

The costs of generating funds are those costs attributable to generating incoming resources for the
charity, other than those costs incurred in undertaking charitable activities or the costs incurred in
undertaking trading activities in furtherance of the charity’s objects including investment
management fees.

Charitable activities

Costs of charitable activities comprise all costs incurred in the pursuit of the charitable objects of
the charity. These costs, where not wholly attributable, are apportioned between the categories of
charitable expenditure in addition to the direct costs. The total costs of each category of charitable
expenditure therefore include support costs and an apportionment of overheads, as shown in note 6.

Capital expenditure

Capital expenditure is defined as expenditure on acquisitions of new tangible fixed assets and
additions, extensions, improvements or replacements to such existing assets. There is no record of
capital assets in the balance sheet, apart from those fixed assets disclosed, for any such assets
purchased are immediately donated to Forth Valley NHS Board.
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021
(continued)

(m) Fixed Asset Investments

(n)

(0)

)

Investments are stated at market value as at the balance sheet date. The Statement of Financial
Activities includes the net gains and losses arising on revaluation and disposals throughout the
year.

Quoted stocks and shares are included in the balance sheet at mid-market price, excluding
dividends. AT N Rt e ;

Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise. Realised gains
and losses on investments are calculated as the difference between sales proceeds and opening
market value (or purchase cost if later). Unrealised gains and losses are calculated as the difference
between the carrying value at the year-end and opening market value (or purchase cost if later).

Continuation of funds

In accordance with the reconfiguration of NHS Health Boards and Trusts in Scotland, Forth Valley
Acute Hospital NHS Trust and Forth Valley Primary Care NHS Trust ceased to exist on 31st
March 2004 and their endowment funds were transferred on Ist April 2004 to the successor
organisation, Forth Valley NHS Board. In view of the terms of these transfers, NHS Forth Valley
Endowment Funds has been treated for accounting purposes as a continuation of the predecessor
FVAH and FVPC endowment funds.

Pensions
The charity is a grant making charity and has no employees and any pension contribution liabilities
that may arise are solely the responsibility of the grant recipient.

Funds structure

The nature and purpose of each fund is as follows: -

Restricted

()

Permanent endowment funds

Shennan Bequest

The income of this fund is to be applied in providing an annual holiday prize draw for nursing staff
of RSNH.

Bellsdyke Nurses Scholarship
The income of this fund is to be applied for the professional development of nursing staff at
Bellsdyke Hospital.

(b) Ward Funds

(©)

They comprise donations received by specific wards and spent in accordance with the wishes of
donors and management subject to the discretion of trustees.

Specific funds
These funds have been received and applied for specific projects and activities.
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021
(Continued)

Accumulated

(d) Accumulated funds

These funds are representative largely of:

i) accumulated gains and losses on realisation and revaluation of investments made over the years
including those made by the predecessor endowment funds.

ii) investment income and bank interest offset by authorised expenditure.

This part of the funds must be used for the purposes specified in the National Health Services
(Scotland) Act 1978, which is for any purpose for which Forth Valley NHS Board was
established.

The trustees allocate annually the unrestricted income for the use of the hospitals and the
community.

{e) D G Cochrane Fund
This fund is solely for the use of Falkirk Royal Infirmary and comprises a single legacy.

(f) Unrealised gains on investments fund
When FVAH NHS Trust Endowment Fund and FVPC NHS Trust Endowment Fund were
dissolved and replaced by NHS Forth Valley Endowment Funds, the investments held were re-
based to reflect the valuation at 1st April 2004 as historical cost.

These funds comprise the unrealised gains and losses, arising since that date. The unrealised
gains/losses are transferred to accumulated funds when they have actually been realised.

3. Taxation
The Endowment Fund has charitable status and is exempt from taxation. Covenanted donations, gift aid and legacies

attract taxation relief for the donor. The Endowment Fund is not registered for value added tax and accordingly any such
irrecoverable tax is included in expenditure incurred.
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021

(Continued)
2021 2020
4. Analysis of Income £ £
Donations & Legacies ;
Donations ‘ 217,572 220,523
Legacies 8,849 , 0
226,421 220,523
2021 2020
Chariftable Activities £ £
NHS Charities Together C19 Grants Programme 133,100 0
MacMillan Cancer 0 10,020
British Society for Paediatric Endocrinology 0 10,000
133,100 20,020
2021 2020
5. Allocation of support costs and overheads I £
External audit 8,400 8,400
Financial management salaries 46,277 44930
Bank charges 29 154
Legal Fees 60 89
54,766 53,573

The support costs have been allocated to charitable activities based on time spent. The subsequent
apportionment across activity is disclosed in note 6.

6. Analysis of charitable expenditure

The charity pursued its charitable activities by making grants and direct charitable activities. Support costs have
been apportioned across the categories of charitable expenditure on the basis of the number of individual
transactions and the associated transaction cost incurred by the charity.

Grant
Funded Support
Year ended 31* March 2021 Activity Costs Total
£ £ £
Staff Education, Training & Development 42,679 8,976 51,655
Patient Welfare & Amenities 182,841 38,445 221,286
225,520 47,421 272,941
Grant
Funded Support
Activity Costs Total
Year ended 31" March 2020 £ £ £
Staff Education, Training & Development 31,193 6,360 37,553
Patient Welfare & Amenities 204,527 41,698 246,225

235,720 48,058 283,778
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021
(Continued)

Included within Patient Welfare and Amenities are the following grants to external organisations:

2021 2020
| S £
Woodlands Volunteer Group 0 5,000
Outdoor Learning Group 0 4,150
Radio Royal 0 3,000
Heart of Brachead Community Group 303 0
303 12,150

7. Analysis of Grants

The charity does not make grants to individuals and the total costs of making grants is disclosed on the
Statement of Financial Activities, and the actual disbursement for each category of charitable activity is
disclosed in note 6. Where earmarked funds are operated under a scheme of delegation approved by the
trustees, individual grants are not made by the corporate trustee, instead the fund holder incurs expenses
based on the approved purposes of that fund and therefore individual grants are not recorded.

8. Auditors remuneration

2021 2020
£ £
Annual Audit 8,400 8.400
Additional work 0 0
8,400 8,400
9. Fixed Asset Investments
2021 2020
Movement in Fixed Asset Investments £ £
Market value of investments as at 01.04.20 2,387,328 3,075,854
Acquisitions at cost 773,625 427,774
Disposals at opening book value (591,349) (609,342)
Net gain/(loss) on revaluation in year 446,808 (506,958)
Market value as at 31.03.21 3,016,412 2,387,328
Historical cost as at 31.03.21 2,358,927 2,188,032
Analysis of Fixed Asset Investments (Market
Value)
Listed equity investments and unit trusts 2,658,433 2,082,674
Fixed interest bonds 357,979 304,654
3,016,412 2,387,328

All investments are listed on a UK stock exchange or in companies incorporated in the UK and are therefore
investment assets in the UK.
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements -~ 31 March 2021
(Continued)

10. Gross income from investments

2021 2020
| £ £
Gross income earned from all types of investment
Listed equity investments 72,590 96,562
Fixed interest bonds 5,639 13,563
Interest on Cash Deposits 51 128

78,280 110,253

11. Debtors
2021 2020
£ £
Prepayments & accrued income 3,414 11,414
Sums due by Forth Valley Health Board 87,210 31,573
90,624 42,987
12. Cash at Bank
2021 2020
£ £
Cash at Bank 144,655 67,449
Cash held by Investment Managers 52,764 86,739
197,419 154,188
13. Current Liabilities
2021 2020
£ £
Creditors & Accruals 36,038 9,550
Sums due to Forth Valley Health Board 29,243 62,727
65,281 72,277

14. Provision for liabilities and charges

There were no provisions made in the current or previous year and all the grants payable
have been paid or accrued.
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NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021

(Continued)
15. Analysis of charitable
funds
Unrealised
Realised Gains on
Fund Gain on revaluation Fund
balances ) ~ Fund sale of of ~ balances
31.03.20 Income Expenditure Transfers Investments investmients 31.03.21
£ £ £ £ £ £ £
Unrestricted funds
General Funds 754,256 195,498 (163.412) (20,325) 157,560 0 923,577
Designated funds:
D.G. Cochrane 203,635 0 0 0 0 0 203,635
Non-contractual
commitments 62,028 0 0 6,105 0 0 68,133
1,019,919 195,498 (163,412)  (14,220) 157,560 0 1,195,345
Unrealised
revaluation
reserve 199,296 0 0 11,381 0 446,808 657,485
1,219,215 195,498 (163,412) (2.839) 157,560 446,808 1,852,830
Permanent Funds 9,562 0 0 0 0 0 9,562
Restricted Funds 1,283,449 242,303 (151,809) 2,839 0 0 1,376,782
2,512,226 437,801 (315,221) 0 157,560 446,808 3,239,174
16. Analysis of fund balances over the net assets
Unrealised
Gains on
revaluation
of
Year ended 31st March 2021 Permanent  Restricted Unrestricted investments Total
£ £ £ £ £
Investments 0 1,262,662 1,096,265 657,485 3,016,412
Cash at bank 9,562 116,378 71.479 0 197,419
Debtors 0 10,428 80,196 0 90,624
Liabilities 0 (12,686) (52,595) 0 (65,281

9,562 1,376,782 1,195,345 657,485 3,239,174

Unrealised
Gains on
revaluation
of
Year ended 31st March 2020 Permanent  Restricted Unrestricted investments Total
£ £ £ £ £

Investments 0 1,219,183 968,849 199,296 2,387,328
Cash at bank 9,562 94,099 50,527 0 154,188
Debtors 0 6,573 36,414 0 42,987
Liabilities 0 (36,406) (35,871) 0 (72,277)

9,562 1,283,449 1,019,919 199,296 2,512,226




NHS FORTH VALLEY ENDOWMENT FUNDS

Notes to the Financial Statements - 31 March 2021
(Continued)

17. Reconciliation of net expenditure to net cash flow from operating activities

2020 2020

£ £
Net movement in funds per Statement of Financial Activities 726,948 (490,058)
Adjustments for: o S o
Investment income (78,280) (110,253)
Losses/(Gains) on disposal of investments (157,560) 20,837
(Losses)/Gains on revaluation of investments (446,808) 506,958
Increase in debtors (47,637) (5,806)
{Decrease) in creditors (6,996) (87,433)
Net cash used in operating activities (10,333) (165,755)

18. Trustees remuneration and reimbursement of expenses

No trustee or person connected to a trustee has received any remuneration or reimbursement of

expenses directly or indirectly from the endowment fund during the year
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