ARCHDIOCESE OF GLASGOW
REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025

Scottish Charity Registration No SC018140
1



ARCHDIOCESE OF GLASGOW

REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025

INDEX PAGE
Reference and administrative details 1
Report of the Trustees 2
Independent Audit Report to

The Trustees of the Archdiocese of Glasgow 10
Accounting policies _ 13
Statement of financial activities 18
Balance sheet 19
Statements of cash flows 20

Notes to the financial statements 21



ARCHDIOCESE OF GLASGOW

REFERENCE AND ADMINISTRATIVE DETAILS

FOR THE YEAR ENDED 31 MARCH 2025

Charity Number:

Principal Office:

Trustees:

Senior Officers:

Solicitors:

Auditor:

Bankers:

Investment Managers:

Website:

SC018140

196 Clyde Street
Glasgow
G14JY

Most Rev William Nolan — Archbishop

Very Rev Monsignor Hugh Bradley

Very Rev Peter M Canon Gallacher (resigned 10t April 2024)

Very Rev Monsignor John A Hughes (resigned 6t September 2024)
Very Rev Monsignor Paul G Murray

Very Rev Aiden Martin (appointed 6" September 2024)

Chancellor — Very Rev Monsignor Paul G Murray

Vice-Chancellor — Very Rev Paul Canon Gargaro

Director of the New Evangelisation — Very Rev Gerard J Canon Conroy

Director of Religious Education Department —Very Rev Anthony Canon Gallagher
Director of Youth Ministry — Very Rev Gerard Canon Tartaglia

Director of Finance — Mr Mark Dempsey

Director of Development — Mr Kenneth Crilley

Director of Communications — Mr Ronald P Convery

Director of Safeguarding — Mrs Caterina O'Connor

McSparran McCormick
Waterloo Chambers
19 Waterloo Street
Glasgow

G2 6AH

Henderson Loggie LLP
Level 5

The Stamp Office
10-14 Waterloo Place
Edinburgh

EH! 3EG

Virgin Money

145 Queen Street
Glasgow

G13BJ

Brewin Dolphin

6™ Floor

Atria One,

144 Morrison Street
Edinburgh

EH3 8BR

www.rcag.org.uk




ARCHDIOCESE OF GLASGOW

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31 MARCH 2025

INTRODUCTION

The Trustees of the Archdiocese of Glasgow (“the Archdiocese”) present their report together with the
Financial Statements for the year ended 31 March 2025.

Scope of the financial statements
The financial statements include the assets, liabilities and transactions of the following:

° Archdiocese of Glasgow Curial Funds
Curial Funds are used to support the Archbishop in providing diocesan services and pastoral
care and to meet the costs of the central administration.

o Parochial Funds
The Parochial Funds are administered by the parish priests, with guidance from the Curial
Office, and are used to carry out the work of the Church within local areas and to help fund the
Curial Office.

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Archdiocese of Glasgow was established by the Apostolic Letter Ex Supremo of Pope Leo X111
dated 4 March 1878, restoring the Catholic Hierarchy in Scotland, which had been extinct since 1603.

The Most Reverend William Nolan is the current Ordinary of the Archdiocese and is responsible for
ensuring the good governance of the Catholic Church within the Archdiocese.

The Archdiocese has charitable status and is a Designated Religious Charity under the Charities and
Trustee Investment (Scotland) Act 2005. The charity is registered in Scotland with charity number
SC018140.

The Archdiocese currently comprises five deaneries, covering eighty-nine parishes in and around the
City of Glasgow and includes Dumbarton and Clydebank in the west, Cumbernauld in the east,
Bearsden and Milngavie in the north and Balloch and Arrochar in the west.

Constitution and governance

The Archdiocese is legally constituted as a Trust with The Central Funds Trust Deed dated 1934
governing the majority of the Archdiocese’s moveable property and any other assets not comprising
land and buildings. Heritable properties, comprising land and buildings, and the majority of the
heritable titles are held in the names of the Trustees.

The Archdiocese is normally governed by the Archbishop and the Trustees (listed on page 1) , being
the Vicar General and such other person as the Archbishop may from time to time , in his sole
discretion, appoint on such terms and for such duration as he sees fit.

There are three bodies prescribed by Canon Law as the principal advisory bodies to the Archbishop:

o The Council of Priests
o The College of Consultors derived from the members of the Council of Priests.
° The Finance Council, which is made up of the Trustees and lay advisers.



ARCHDIOCESE OF GLASGOW

REPORT OF THE TRUSTEES (continued)
FOR THE YEAR ENDED 31 MARCH 2025

Management

Day to day administration of the Curial funds is carried out by the senior officers listed on page 1 (and
their staff) who report to the Trustees and appropriate committees.

Administration of parochial funds is the responsibility of each parish priest who is assisted in this task
by a parish finance committee, as required by Canon Law.

The Trustees maintain a formal risk register which identifies the type of risk faced by the charity, the
likelihood of its occurrence, the potential impact on the Archdiocese and the means of mitigation. The
risk register will continue to be reviewed and revised by the Finance Council. The risks identified
include falling attendance, reducing numbers of priests, repair and maintenance of churches and
presbyteries including listed buildings.
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REPORT OF THE TRUSTEES (continued)
FOR THE YEAR ENDED 31 MARCH 2025

OBJECTIVES AND ACTIVITIES
The Church

The charitable objectives of the Archdiocese of Glasgow are defined in civil law in the Deeds of
Declaration of Trust and are as follows:

The advancement of the Roman Catholic religion.

The advancement of education.

The relief of poverty.
° The cure or alleviation of sickness or disease.

The Archdiocese of Glasgow has the Church’s mission as its first objective and seeks to fulfil it and all
its objectives by the provision and support of various activities relating to pastoral care and assistance.
The objectives are achieved principally through its parishes but also through various Catholic
organisations and societies within the Archdiocese.

The diocesan activities include areas such as support and guidance for clergy in parishes, support for
retired clergy, education of students for the priesthood and permanent diaconate, religious education,
youth, financial support for national organisations through the Bishops’ Conference of Scotland,
chaplaincies, universities and ecumenical initiatives. The Curial Office of the Archdiocese covers the
functions of chancery, diocesan archives, communications department, safeguarding, approval of
Catholic teachers as well as provision of estates, financial and personnel advice to parishes.

Parish Life

The Archdiocese principally carries out its pastoral activities through its parishes. A parish is the
community of the Christian faithful in a local area within the Archdiocese, under the care of a parish
priest, sometimes aided by an assistant priest or permanent deacon. It is in our parishes that the
Archdiocese really lives out her mission.

Education

Parishes work closely with Catholic schools to deliver on-going religious education programmes and
chaplaincy work and to support pre-sacramental catechesis.

Charity

Traditionally the Catholic Church has a strong focus on corporal works of mercy, and again it is in
parishes that the Archdiocese lives out these works. Parishes, and especially the parish St Vincent de
Paul Societies, help the poor and homeless with practical assistance, run food banks and soup
kitchens, buy Christmas presents for the disadvantaged, and offer opportunities for the lonely to find
companionship in social activities organised according to the needs of the local community.

ACHIEVEMENTS AND PERFORMANCE

The Archdiocese delivered a surplus in the year of £209,826 which, along with a Property Revaluation
Gain of £200,000 resulted in a Net Movement in Funds of £409,836. The Curial side of the
Archdiocese delivered a surplus due to the ongoing focus on costs. The Parishes made a small deficit
this year driven by Energy Price increases and Church and Building Maintenance Costs.

The Archdiocese of Glasgow is grateful for the continuing financial commitment and generosity of all
of the parishioners.
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REPORT OF THE TRUSTEES (continued)
FOR THE YEAR ENDED 31 MARCH 2025

Mass attendance figures continue to rise post covid — in 2024 up 3%. Many parishes continue to
benefit from an influx of Catholics from abroad. There are regular Masses for the Nigerian, Polish,
Filipino communities. The arrival of a Vietnamese priest has been a great boost to the pastoral
ministry of a sizable Viethamese community. In the coming year, a Chinese priest is expected to come
to the Archdiocese to minister to the Chinese Catholics.

The numbers seeking to join the Catholic Church continues to increase with 99 candidates being
received into the Church at Easter and indications of an increased number of participants in the RCIA
process for entry to the Church next year.

There is a continual process of merging parishes, reducing the number of smaller parishes and
ensuring that parishes are of a reasonable and viable size. The number of priests in active ministry is
declining, with age and ill health leading to retirements. An unhelpful immigration regime makes
importing foreign priests into the Archdiocese erratic and at times uncertain.

During this Holy Year, archdiocesan and parish pilgrimages to Lourdes and to Rome, and deanery
services in the Cathedral, had a deep effect on those who took part and enhanced their faith.

The Archdiocese, though, continues to flourish, with many committed people throughout the
Archdiocese putting their faith into practice, with their efforts sustaining the life of parish communities
and reaching out to the poor and those in need.

The Curial Offices function well, due to the hard work and dedication of the employees, and help
ensure that the mission of the Church is being carried out.

FINANCIAL REVIEW

The financial statements are prepared in accordance with the legislation governing the reporting of
charities in the Charities and Trustee Investment (Scotland) Act 2005, the Charities Accounts
(Scotland) Regulations 2006 (as amended) and Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

The Trustees report a surplus for the year of £409,836 (2024: £1,904,735) and net current assets of
£14,423,790 at 31 March 2025 (2024 £13,478,705).

Surplus

The surplus of £409,836 comprises:

Diocesan Faith into Parochial
Activities Action Activities Total
£ £ £ £
Operating (deficit)/surplus 401,435 (50,251) (153,957) 197,227
Gains/(Losses) on assets and investments 197,255 13,413 1,941 212,609
Net movement in funds for year 598,690 (36,838) (152,016) 409,836

The main source of income for the Archdiocese is from the parishes through an annual levy and Special
Collections for particular purposes. In the year under review £1,924,581 (2024 £1,993,679) was raised
in levy and a further £274,380 (2024 £391,391) was contributed through Special Collections. As the
levy and the Special Collections are intra the charity, i.e., between the diocese and the parishes, they
are included in the “Transfers between Funds” line of the Statement of Financial Activities (page 18).
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REPORT OF THE TRUSTEES (continued)
FOR THE YEAR ENDED 31 MARCH 2025

Faith Into Action

The Faith Into Action investment portfolio, which was the legacy of funds raised between 2004 and 2009
for the purposes of Parish Life, Support of the Clergy and the refurbishment of St Andrew’s Cathedral,
was valued at £6,225,329 at 31 March 2025 (2024: £6,250,832). During the year, the portfolio produced
£149,657 of dividends, net of stockbroker's fees, £200,280 was distributed for the first two purposes
mentioned above; the share for St Andrew’s Cathedral was withdrawn having met its purpose in 2011.

Parish Collections

Over £795,847 (2024: £890,676) was donated by the parishioners of the Archdiocese of Glasgow to
diocesan and non-diocesan special collections during 2024/25. The diocesan special collections are
included as income in the Statement of Financial Activities (page 18) and the remainder accounted for
through the Balance Sheet as the Archdiocese and its parishes are acting as agents in the collection of
these funds.

Donations to the Archdiocese through the various diocesan collections are in line with the previous year.

The Trustees gratefully acknowledge the consistent and generous level of these collections by the
Catholic community.

Investments

The investments of the Archdiocese include:
o a portfolio of diverse stocks and shares of £481,778 at 31 March 2025 (2024: £484,225),

o an investment portfolio established in 2007 with donations to Faith into Action which was valued
at £6,225,329 (2024: £6,250,832) at the end of the financial year,

° a portfolio for parishes wishing to invest surplus funds which was valued at £1,406,684 at 31
March 2025 (2024: £1,413,723).

° an investment portfolio set up during 2010/11 from the transfer of assets of two Trusts for the
purposes of the upkeep and maintenance of active and retired Archbishops of Glasgow, valued
at £1,286,674 at 31 March 2025 (2024: £1,292,843) and

o a 38.2% share (2024 38.1%) in the Catholic National Endowment Trust No 4 Provision for
Future Contingencies (hereafter referred to as the National Contingency Fund) amounting to
£9,965,079 at the end of the financial year (2024: £9,964,945).

The first four funds are managed on a discretionary basis by independent, professional investment
advisors and the last fund is managed on a discretionary basis by independent, professional
investment advisors on behalf of the Bishops' Conference of Scotland.

The parishes’ portfolio is held by the Archdiocese on behalf of parishes wishing to invest surplus
funds; the income arising from these investments is paid to parishes.

Strategy
The first four investment portfolios listed above are managed on the basis that the primary objective is

to achieve income, with a medium degree of risk. The last portfolio has an emphasis on capital
growth, with a medium exposure to risk.
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REPORT OF THE TRUSTEES (continued)
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Ethical considerations

The Archdiocese seeks not to invest in equities directly or mainly involved in the manufacture and/or
the supply of goods and services which would be in conflict with the teachings of the Gospel and the
social teachings of the Catholic Church, particularly those which promote the dignity of the human
person, the sanctity of human life and the imperative of peace on earth.

Investment managers have been instructed to ensure that the specific selection of investments should
take into account the ethical position of the Catholic Church.

Reserves

Unrestricted funds amount to £21,239,857 at 31 March 2025 (2024: £21,819,491) which include the
National Contingency Fund which amounted to £10,858,602 (2024: £11,683,824) held in designated
funds, as well as £1,991,341 (2024: £1,025,207) held in other designated funds as set out in Note 13.

The intention of the Trustees was to build up free (or unrestricted) reserves to an equivalent of six
months of expenditure on unrestricted funds, i.e., around £1.1 million. Unrestricted general funds total
£8,389,914 (2024: £9,110,460). After deduction of funds held in tangible fixed assets and investment
property per note 14, the free reserves element held is £1,229,687 (2024 : £1,453,898). The Trustees
continue to review income, expenditure and cash flow projections for the next few years to deliver
further improvement in free unrestricted reserves.

Restricted Curial funds amount to £9,591,414 at 31 March 2025 (2024: £8,449,929) which include
funds relating to the Faith Into Action campaign of £6,900,878 (2024: £6,937,656) and the
Archbishops’ Maintenance Fund with a balance of £1,391,336 (2024: £1,397.274) the remainder are
for other restricted purposes and are also not available for general use.

CONNECTED BODIES

The Archbishop of Glasgow was a member of the following bodies which are connected to or
supported by the Archdiocese:

Glasgow Churches Together

Bishops' Conference of Scotland

Catholic National Endowment Trust Nos. 1 and 4

The Pastoral Care Trust — The St Nicholas Care Fund

Scottish Catholic International Aid Fund

John Menzies Trust for Scotus College and Catholic Education
Christ the King Hall Limited

All of the above are outside the scope of these Financial Statements as they are separately registered
charities and are not controlled by the Trustees of the Archdiocese of Glasgow.

PLANS FOR FUTURE PERIODS

The Archdiocese continues to provide a multimedia output aimed at informing and evangelising. The
website is constantly updated to provide news content from the local and universal Church, alongside
a directory of services and contact details. Social media engagement continues to grow, especially on
Facebook, Twitter/X and Instagram. The aim for the next year is to continue to grow in terms of

reach. In the next 12 months it is foreseen that there will be greater interest in Church-related issues
due to the new Papacy of Pope Leo. The programme of church closures and amalgamations can be
expected to attract comment from the secular media and this will be responded to where appropriate.
There will be continued developments in design and production of Flourish and it is expected that — in
contrast with society trends — the print and distribution run of the paper will increase over the next year
due to growing demand from parishes.
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During 2025, the Archdiocese of Glasgow’s Arts Project provided access to a programme of faith-
related arts events and activities across Scotland. This included performances of a new theatre
production based on the theme of the Holy Year, ‘Pilgrim of Hope’. This involved a voluntary cast and
crew, and was performed in parishes and at the Edinburgh International Festival Fringe. AGAP’s
participation in the Fringe allowed many opportunities for evangelisation through individual encounters
with very diverse people. AGAP also took part in the Jubilee of Artists in Rome and received
encouragement from the Vatican’s Dicastery for Culture to continue its work as a Catholic Cultural
Centre. AGAP also provided various catechetical drama workshops in Primary and Secondary
Schools during 2025. AGAP intends to develop and deliver a robust programme of workshops in
schools throughout the year ahead while continuing to produce high quality drama productions as part
of the Archdiocese’s drive for evangelisation.

The Archdiocesan Youth Team will continue to focus on its primary task of planting youth ministry in
the parishes of the Archdiocese. This will happen by the establishment of formational based youth
groups in parishes through the delivery of a youth program in those parishes happy to host the team,
the training and ongoing support of adult leaders, and the development of young participants in current
youth groups as future leaders. The building of relationships with parishes and parish clergy remains
central to the strategy of increasing engagement with young people across the Archdiocese so that
youth ministry can find a welcoming home in parishes. A series of formational and devotional events
for young adults will be offered throughout the year as well as the support of independent or semi-
independent youth apostolates, found throughout the Archdiocese, by opportunities for formation and
networking. Having successfully led a pilgrimage of 40 young adults, this year, to participate along
with 1.2 million other young Catholics at the Jubilee of Youth at Rome, the development of plans for
World Youth Day 2027 at Seoul, S Korea, will begin. The Diocesan Youth Council will continue to
develop its role and will be instrumental in helping to guide the strategy of the team as well as offering
concrete suggestions for action.

With the appointment of a new director of evangelisation in the Archdiocese, a team was formed
comprising various key pastoral departments in order to have a wide scope of what's happening
across the Archdiocese and bring more together in harmony. The evangelisation team has developed
resources for small faith sharing groups and offered training for leaders. Training for an adult faith
formation programme (Sycamore) was also offered. Mgr. John Armitage, a priest of Brentwood
diocese, offered encouraging input at a recent assembly of clergy and a conference for lay people to
assist both the clergy and laity in their task of evangelisation. These events also included nine different
presentations on resources available to parishes in the task of evangelisation with the hope that
parishes and pastoral areas will follow through on delivering some of these, depending on the needs
and abilities of the different areas. A preparatory course on baptism has been prepared and training
catechists to deliver this in parishes will take place over the coming months to engage better with
families preparing for the baptism of their children. Programmes for building up faith in parish
communities will be offered as well as reaching out to those who have lapsed or haven't yet come to
faith, including Catholic Alpha and Landings.

The Safeguarding Team continues to embed safeguarding as an integral part of every aspect of the
Catholic Church. We ensure that everyone who works with children and protected adults are safely
recruited and trained. We provide support to everyone who comes forward with allegations of abuse
and work with the police and other statutory agencies to ensure those who are responsible are
removed from ministry. During 2025 much of our work has been in relation to developing new policies
and services alongside the Scottish Catholic Safeguarding Agency. In 2025 there has been significant
changes to the Scottish Government Disclosure processes which has resulted in the development of
role descriptors for the 2,500 volunteers we have in different ministries throughout the Archdiocese,
including the requirement for all our Trustees to be safely recruited. We have started training our
Parish Safeguarding Coordinators on these and the relevant changes in the Disclosure Act and have
provided information at our annual mandatory Clergy Safeguarding Updates. We continue to develop
processes to fit with the changes in the law as and when Disclosure Scotland make their Policies
known.
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The Religious Education Team of the Archdiocese of Glasgow participates in the Church's mission of
evangelisation by supporting parishes and schools in the delivery of Religious Education and
Catechesis. The Team act as a dynamic link between the institutional Church and every Catholic
school in the archdiocese, regularly and fruitfully liaising with five local authorities, chaplains and
Parish Priests, Church agencies and secular organisations, seeking to ensure that every activity within
Catholic schools reflects the Church’s mission in Education — namely that they are places of encounter
with the living God. This year a pilot retreat programme, in conjunction with SCES and Firecloud, was
successfully launched in two Cumbernauld schools. A new First Reconciliation resource is being
introduced and also a retreat to accompany the First Communion programme. Throughout the year
the RE team organise archdiocesan Masses for Head Teachers, Caritas pupils and High Schools.
There is also an ongoing programme of in-service events for teachers.

TRUSTEES’ RESPONSIBILITIES STATEMENT

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 requirements of OSCR and the Statement of
Recommended Practice: Accounting and Reporting by Charities ( the "SORP”) FRS 102 in conjunction
with the requirements of Canon Law, continue to form the basis for the financial controls and
governance of the Archdiocese.

The law applicable to charities in Scotland requires the trustees to prepare the financial statements for
each financial year which give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources of the charity 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 (FRS 102);

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable YK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

The Trustees are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the charity and enable them to ensure that the financial
statements comply with the Charities and Trustee Investment (Scotland) Act 2005, the Charities
Accounts (Scotland) Regulations 2006 and the provision of the trust deed. The Trustees 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.

The Trustees are responsible for the maintenance and integrity of the Charity and financial information

included on the Charity’s website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdiction

Signed on behalf of the {Trustees on 27 November 2025

Trustee

Most Rev Archbishop William Nolan

Trustee dé\'((" \6 RXMC\/‘

Very Rev Monsignor. Hugh Bradley




ARCHDIOCESE OF GLASGOW

INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE ARCHDIOCESE OF
GLASGOW

Opinion

We have audited the financial statements of The Archdiocese of Glasgow (“the charity”) for the year
ended 31 March 2025 which comprise the Statement of Financial Activities, the Balance Sheet, the
Statement of Cash Flows and the related notes, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

e give a true and fair view of the state of the charity’s affairs as at 31 March 2025 and of its
incoming resources and application of resources for the year then ended:;

 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 (as amended)

Basis of 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 performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity’s ability to continue
as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

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

Other information

The other information comprises the information included in the Annual Report, other than the financial
statements and our auditor’s report thereon. The Trustees are responsible for the other information.
Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

We have nothing to report in this regard.
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