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Chairman’s Introduction
Having, rather to my surprise, reached the age of 80, and having served for
almost twenty years as a Trustee and more than ten as Chairman, it is time for
me to retire. So this is the last Chairman’s Introduction that I shall write.
First of all, I must express my gratitude and profound admiration for the
unstinting help and support I have enjoyed from my fellow Trustees. They
have each contributed to the life and work of the Trust in their own
characteristic way, and have always been ready to serve on committees and
selection panels whenever I asked them to do so. We have had many lively
debates, but the spirit of friendship, respect and commitment has been such
that it has rarely been necessary to vote on any issue.
I must equally express my thanks and admiration for the sustained hard work,
devotion and enthusiasm of the staff. A fund of many millions with an income Photo 1: Sir David Edward,
of over £2.5m is administered by two full-time and three part-time staff. Staff Chairman
costs and other office overheads account for less than 10% of income. This has ensured that the maximum
amount possible has gone to support the Universities and their students. We receive many compliments
and expressions of appreciation and almost no complaints.
I should also acknowledge the skill with which our investment managers have brought the capital value of
the endowment back to pre-2008 levels while at the same time increasing the income available for
distribution.
Finally, I should mention the help freely given by our many academic assessors whose knowledge and
experience help us to ensure fairness and impartiality in consideration of applications for scholarships and
grants.
The policy of the Trustees ̶ Background
The Trust was created by Andrew Carnegie in 1901. At that time, contrary to
current mythology, access to the Scottish Universities was not free, and many
of those whom Carnegie described as the “qualified and deserving” were
excluded from higher education because they (or their family) could not
afford the fees. Carnegie’s gift made it possible for successive generations of
Scots men and women (including my own mother and two aunts) to go to
University. The Trust remained the main source of student funding until after
the Second World War, and several people have told me that their family
circumstances were completely changed by the Carnegie Trust.
By the beginning of the twentieth century, the Scottish Universities, which
had been so far in advance of the English at the beginning of the nineteenth,
had fallen behind – notably in the provision of laboratories, libraries and
Photo 2: Portrait of Andrew
student residences. The income from Carnegie’s endowment was double the
Carnegie
total annual grant of the government to the four Universities put together.
Carnegie decreed that, while one half of the annual income should be devoted to payment of student fees,
the other should be applied to the development of the Universities themselves.
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Principal J.C. Irvine of St Andrews, one of the first to receive a Carnegie Research Fellowship, said that “It
was not enough to save these crumbling institutions for the generations to come: Carnegie’s gift had the
effect of intensifying the natural democracy that was inherent in Scottish higher education”.
Legal restrictions on trustee investments meant that the Trust’s capital and income could not grow to keep
pace with inflation, let alone outpace it. This was reversed by a Supplementary Charter in 1958, so that it
became possible to invest for capital growth as well as increased income, but it was too late to catch up. In
the meanwhile, the number of Scottish Universities has grown from four to 15, and the present scope and
scale of their activities (and their problems) would have been unimaginable in 1901.
All Trustees have a fiduciary duty to respect the donor’s intentions, and our aim has been to shape our
policy so as to maintain the essence of Carnegie’s vision with the limited, though still substantial, funds we
have. Fortunately, we can still feel his continuing guidance for three reasons, two general and one specific.
First, Carnegie made his intentions very clear in writings, speeches and letters. By reading them, we can get
a fair idea of what he would have wished us to do in the circumstances of our times.
Second, the biennial reunions of the Carnegie family of trusts and
endowments, associated with the Medals of Philanthropy, remind
us that our Trust is part of a world-wide legacy. We can draw
inspiration and encouragement from what others are doing.
Third, for the trusts operating in Scotland, there is the added
significance that we are based in the town of Carnegie’s birth. It
was here that he imbibed what he called “the spirit of manly
Photo 3: Logo of the Carnegie Trusts’ 2013
independence so dear to the Scot”.
reunion

Carnegie intended that his Trustees should be independent, and remain independent, from any
interference or pressure from government or from the Universities.
The Trustees’ policy today
Nowadays, most of the “qualified and deserving” are not asked to pay fees to study for their first degree in
Scotland. There still remains a minority for whom inadequate or no provision is made, and they are
supported by the Trust through fee assistance, hardship allowances and vacation scholarships. We are
particularly concerned to help those who find an alternative route to higher education through the Further
Education Colleges.
A first (undergraduate) degree is no longer sufficient in many walks of life, and employers look for more.
Many of those who, in Carnegie’s phrase, are “industrious and ambitious” seek to add value to their first
degree by undertaking a Master’s course – typically a one-year taught course more specialised than their
undergraduate course. Very limited assistance is available for these degrees and the Trustees decided some
years ago to devote a substantial proportion of income to bursaries for Master’s courses. These bursaries,
currently 100 a year, are also available to those for whom a Master’s degree is a necessary preliminary to a
course of doctoral study.
The Trust’s flagship scheme remains the Carnegie Postgraduate Scholarships for those embarking on
doctoral research. There is intense competition for these Scholarships amongst outstanding students from
all the Universities and in all subject areas. One of the special privileges of my time as Chairman has been to
present the Robertson Medal each year to the most outstanding of that year’s Scholars. Support for those
who will pursue really high quality research is of great benefit to the universities and the nation, as well as
the students themselves.
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Support for University research is also given through research grants of two kinds: larger grants for
collaborative research projects involving more than one of the Scottish Universities, and smaller one-off
grants to stimulate individual or small group research. I say more about these schemes below.
The year 2013-14

Photo 4: Sir Tom Hunter, recipient of the
Carnegie Medal of Philanthropy in 2013

The most important event of the year under review was the
Ceremony, held in the Scottish Parliament, for the presentation
of Carnegie Medals of Philanthropy. We were delighted that one
of the Medallists was Sir Tom Hunter, formerly one of our
Trustees. The occasion brought together representatives of
almost all the Carnegie family of trusts and endowments, many
of whom took part in an interesting series of seminars and other
associated events. These included a special event in Dunfermline
in honour of Vartan Gregorian, President of the Carnegie
Corporation, and the very embodiment of the Carnegie spirit.

This was the second Medals ceremony held in Edinburgh and its success was due especially to assiduous
preparation by Angus Hogg and his team from the Carnegie United Kingdom Trust, whose centenary it was,
and to the Presiding Officer and her team from the Parliament.
In November, by kind permission of Principal Sir Timothy O’Shea, we held a dinner in the Raeburn Room of
the University of Edinburgh to celebrate and thank Lord Cameron on his retirement as a Trustee and
Andrew Miller on his retirement as Secretary and Treasurer. We are delighted that Andrew has continued
his work for the Trust as a member of the panel assessing the candidates for Larger Grants.
Andrew Miller’s successor, Professor Andy Walker, took up his post in September 2013, and has moved into
gear with the speed of a whirlwind.
Sir John Grant replaced Lord Cameron as one of the
nominated Trustees. Sir John has had an outstanding career in
the Foreign Service and will, I know, bring both diplomatic
skills and business acumen to the work of the Trust.
Principal Clive Mulholland replaced Principal James Fraser at
the University of Highlands and Islands, and Principal Craig
Mahoney replaced Principal Seamus McDaid at the University
of the West of Scotland. We must record our thanks to
Principal Fraser and Principal McDaid, and we look forward to
Photo 5: Sir John Grant, Trustee
working with their successors.
It is with great sadness that we have to record two deaths in the course of the year: Dr Calum McLeod was
one of our Trustees and a valued past Chairman of the Investment Committee; and Derek Walker
performed an invaluable role as clerk of works for the construction of Andrew Carnegie House.
The most radical change in the work of the Trust during the year has concerned the two schemes for
Research Grants mentioned above.
The take-up for the Larger Grants scheme, which began in 1993, was initially disappointing, although the
Trust was able to support some very interesting projects, especially involving younger teams of researchers.
Last year saw a dramatic increase in the number of applications, many of very high quality. It was fortunate
that sufficient funds were available to support 10 projects – a much higher number than before. The
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number of applications in the current year is even higher, and new methods are being found to identify the
projects of greatest interest and public benefit.
A more fundamental change is being made in the scheme for awards of smaller grants. These have hitherto
been limited to a maximum of £2,500 very largely to cover the costs of travel and accommodation, and
costs associated with publication and illustrations. The Trustees decided to bring that scheme to an end and
to create a more competitive “research incentive” scheme which comes into effect during the current year.
The sums awarded to successful applicants will be greater than before – up to £7,500 and may include the
cost of employing research assistants or purchasing equipment. While the scheme is open to academics of
all levels, the regulations include a provision that, where appropriate, preference should be given to
projects being undertaken by early career researchers.
For both schemes we have been greatly encouraged by the willingness of academics throughout Scotland
to help in assessing and ranking the projects. In total, the office staff approached over 700 people to take
part in this work, of whom nearly 500 agreed to act as Research Assessors.
Surveying the year under review, and looking forward to the current year, I feel reasonably confident, in
handing over the Chair to my very distinguished successor, Professor Anne Glover, that Carnegie would
approve the direction the Trust is taking. I am enormously grateful to the Trustees for granting me the
honour and privilege of chairing the Trust. I hope to be able to support the Universities of Scotland and
their students in other ways for as long as I can usefully do so.
Finally, I should, as always, record the gratitude of the Trustees to those who have made donations to the
endowment, including repayments of grants received in years past. As Carnegie said, “Although these are
free gifts, I hope the trustees will gladly welcome such repayments, if offered, as this will enable such
students as prefer to do so to consider the payments made on their account merely as advances which they
resolve to repay if ever in a position to do so.”
Table 1: List of benefactors
Name
A C Boswell
James Williamson
Mary Runciman Imrie
R M Dargie
Dr Imtiaz Shah
D Collins
Arthur Main
W T McNair

Value Description
£120.00 Gift Aid
£330.40 CAF
Legacy, repayment of tuition fees, Glasgow School of Art,
£1,000.00
1938-41.
£5,000.00 Donation, repayment of tuition fees Glasgow Science 1945-49
(£1,000 already repaid 1998)
£300.00 Gift Aid (Glasgow, Medicine, 1991-3)
£41.92 Repayment of tuition fees via royalty repayment, Strathclyde,
Industrial Relations 1988-9. Total repaid since 2001: £4,183.
Repayment of tuition fees for his wife Emily Main(Barclay)
£1,000.00
Aberdeen Arts 1944-47
£90.00 Additional donation in celebration of his 90th birthday

Sir David Edward, KCMG
Chairman
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Trust Constitution and Powers
The Trust was founded by Andrew Carnegie through a Trust Deed dated 7th June 1901 and incorporated by
Royal Charter on 21st August 1902. This Charter was replaced on 10th July 1978 by the present Royal
Charter, which, with its By-Laws, governs the operations of the Trust.
The ex-officio Trustees are: the Principals of the Universities of Scotland; the First Minister and the Lord
Provosts of Edinburgh and Glasgow. There are fourteen nominated Trustees, who are elected or re-elected
at the Annual Meeting of Trustees. The Royal Charter requires that three of the nominated Trustees shall
retire each year, in order of seniority of appointment. Additionally, the Executive Committee has resolved
that all nominated Trustees should be asked every three years whether they wish to seek re-election.
Nominated Trustees are proposed by the Universities, existing Trustees and others knowledgeable in
Higher Education. They are appointed by the Trustees on the advice of a nominations sub-committee,
which works to ensure an appropriate range of experience in the Trust. Trustee induction takes place
through provision of relevant background information and early involvement as a participant or observer in
the committees of the Trust.
The provisions of the Royal Charter and its By-Laws require the administration and management of the
Trust to be conducted by the Executive Committee. Matters reserved to the Trustees under the Royal
Charter and its By-Laws comprise the following: amending By-Laws, appointing Trustees, receiving the
Annual Report and Accounts, appointing members of the Executive Committee and the Investment
Committee. With the exception of these matters the Executive Committee may exercise the full powers of
the Trustees in administering the affairs of the Trust.
Executive Committee
The Executive Committee consists of five nominated Trustees and four of the Principals of the Scottish
Universities in rotation. All Trustees are invited to attend the meetings. Matters reserved to the Executive
Committee are: the creation of subcommittees, the approval for submission to Trustees of the accounts,
approval of the budget, staff remuneration and approval of research grants over £1,000. With these
exceptions the Executive Committee delegates all decision making to the Secretary and Treasurer, and
through him to other key staff.

Investment Committee
The Trustees are required to constitute an Investment Committee numbering not fewer than four
members, of whom not fewer than three shall be persons qualified by their ability in and practical
experience of financial matters. The Investment Committee keeps the Trust's investments under constant
review.

Audit Committee
The Executive Committee has constituted an Audit Committee, comprising no fewer than three Trustees, of
whom at least one shall be an ex-officio Trustee, chaired by a nominated Trustee from outside the
Executive Committee.

Staffing and Nominating (Trustees) Committees
The Trustees set up these sub-committees which are convened on an ad hoc basis as required.
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Objects of the Trust
By the Royal Charter, one half of the net income is to be applied to the improvement and expansion of the
Universities of Scotland and one half to the payment of fees for qualifying Scottish students in respect of
courses leading to a degree at a Scottish University. The Executive Committee has complete discretion over
the disposal of any surplus under either heading towards these objectives and may transfer any
unexpended income to a reserve fund.
The activities undertaken by the Trust in fulfilling these objects are summarised in the Secretary and
Treasurer’s report.

Risk Management Statement
The Trustees have examined the major strategic, business and operational risks which the Trust faces and
confirm that systems have been established to monitor and control these risks and to mitigate any adverse
impact on the Trust.

Statement of the Executive Committee’s Responsibilities
The Executive Committee is responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).
The Royal Charter dated 10 July 1978, the By-Laws of the Trust and the law applicable to charities in
Scotland require the Executive Committee to prepare financial statements for each financial year which
give a true and fair view of the state of affairs of the charity and of the incoming resources and application
of resources of the charity for that period. In preparing these financial statements, the Executive
Committee is required to:






select suitable accounting policies and then apply them consistently;
observe the methods and principles of 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
prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the charity will continue in business.

The Executive Committee is responsible for keeping proper accounting records that disclose with
reasonable accuracy at any time the financial position of the charity and enable it to ensure that the
financial statements comply with the Charities and Trustee Investment (Scotland) Act 2005, the Charities
Accountants (Scotland) Regulations 2006 (as amended) and the provisions of the Royal Charter and By-Laws
of the Trust. It is 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 Executive Committee is 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 jurisdictions.
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Operating Policies of the Trust
Reserves policy
The General Reserve is an unrestricted fund, corresponding to the sums accumulated from historical
surpluses of income over expenditure, which the Trustees are free to use in accordance with the charitable
objects of the Trust. It is held to protect the Trust from unexpected fluctuations in future income so as to
maintain, at a minimum, continuing support for charitable expenditure and associated management and
administration costs, as committed for the next 12 months. The appropriate level of the reserve is reviewed
by the Trustees annually.
Special Supplementary Fund - a fund created from sums placed at the disposal of the Trustees to alleviate
hardship of students already receiving fee assistance from the Trust who find themselves in exceptionally
necessitous circumstances.
Property Reserve Fund - a fund set up to support the investment in Andrew Carnegie House which is jointly
owned and occupied with the other UK based Carnegie Trusts.
The Endowment Fund represents the original endowment, together with surpluses and deficits to date,
and larger legacies received.

Investment policy and performance
The Trustees’ investment powers are governed by the Royal Charter, which permits them to invest in a
broad range of investments issued by any government or municipal or public authority authorised to
borrow money or any company with limited liability, and to invest in property in Scotland, England, Wales,
and Northern Ireland.
The objective agreed with the Trust’s investment managers is to achieve real growth in both income and
capital, within the investment guidelines in respect of type of investment and asset allocation contained
within the discretionary management agreement with the investment managers. The current risk
guidelines agreed are that there will be a minimum of 50 holdings, none of which may represent more than
10% of the net asset value of the fund; that the ten largest holdings of the fund will represent no more than
60% of the net asset value of the fund; and that no single stock should account for more than 4% of the
forecast income for the fund. The current guidelines set asset allocation as follows:
Table 2: Asset allocation
Permitted Range
UK Equities

Performance Benchmark

55-100% FTSE All share Index

Overseas equities

0-20% -

Bonds/Cash

0-25% -

The flexibility on changing the asset allocation depends on the Investment Manager’s requirement to grow
the income in real terms. The types of investment permitted include UK equities, convertibles, preference
shares, UK and European fixed interest securities, unit trusts and investment trusts. Non UK equity
investments are also permitted as necessary to provide flexibility in maintaining balance of sectors in the
context of the revised risk guidelines. Underwriting or sub-underwriting of issues or offers for sale of
securities is permitted but the funds may not, without permission of the Trust, include securities where an
issue or offer for sale was underwritten, managed or arranged within the previous twelve months by the
Investment Manager. Investments in tobacco companies are not permitted.
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The Investment Committee meets three times annually with the Investment Managers to review the
reports on performance and to monitor the risk strategy for investments in respect of business risk and
portfolio risk. As part of the periodic reporting, the Investment Managers report on internal compliance
with risk management procedures, with an annual review of such risk management arrangements being
carried out by the Bursar and Secretary and Treasurer. The performance for the year is set out in the
Secretary’s report on page 18.

Grant making policy
In accordance with Andrew Carnegie’s wishes, the Royal Charter enables the Trust to support the 15
Universities of Scotland, their staff and students. The schemes of support available during the year ended
30 September 2014 are described below.
Fee Assistance may be provided to support entering undergraduates to first degree courses who are not
eligible for support through the SAAS. A competitive Vacation Scholarship scheme is operated to assist
undergraduate students who wish to undertake research in the summer vacation. Undergraduate groups
from Scottish universities have been able to apply for support with Expeditions. However, 2013-14 was the
last year that this scheme was in operation. The associated budget is to be rolled into the Vacation
Scholarships scheme with the intent of permitting students to apply individually for financial support to
participate in expeditions from that scheme.
At the postgraduate level, a prestige scheme of Scholarships supports a limited number of graduates, with
first class Honours degrees, who will pursue three years of postgraduate research leading to a PhD.
Carnegie-Cameron Bursaries are made available to support fees for one-year taught postgraduate degree
courses and are awarded through the Universities.
Members of staff and graduates (in exceptional circumstances) of Scottish Universities are eligible to apply
for the Trusts Research Grant Scheme which awards grants of up to £2,500 for personal research, and
support towards illustration and publication costs. In 2014-15 this scheme has been replaced by the
Research Incentive Grant scheme.
A competitive Larger Grant Scheme of grants up to £40,000 encourages applications for joint programmes
of collaborative research projects from groups within the Scottish Universities.
The Scottish Universities are invited to compete for up to two Carnegie Professorships per year to
encourage World Class scholars to spend a sabbatical period in Scotland.
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Secretary’s Report
Having taken up my post as Secretary and Treasurer just one year ago, I am delighted to be able to present,
below, my first full year’s report on the activities of the Trust.
I particularly take this opportunity to express my thanks to Sir David Edward for the excellent support he
has given me throughout this period. There is no question that the Office will miss his enthusiasm and wise
counsel very greatly. My thanks also go to both Trustees and office staff for the considerable support they
have given me during the year under review.
I summarise some of the Trust’s activities and achievements.

Highlights
In the course of the year 2013-14 the Trust distributed £2.43m in grants and awards, up 9% on the previous
year.
We were able to support 74 undergraduate students through fees assistance and supplementary grants.
This is down significantly from the year before (154) as a result of lower demand following the Scottish
Government’s introduction of a new policy on supporting students through an additional year of study.
Anticipating the lower spend on undergraduate fee support, the Trustees had agreed to increase the
support provided for postgraduate Masters study through the Carnegie-Cameron Bursaries Scheme. As a
result, additional bursaries for taught postgraduate study were awarded to the Scottish Universities for
2013-14, bringing the total number to 100.
Undergraduate students have also been supported through the award of 86 Vacation Scholarships.
During the year, 251 small and 10 large (collaborative) research grants were made to academics in Scottish
universities to a total value of £810,000. In addition, we have supported 44 PhD Scholarships plus two
Carnegie Professorships. Further details on all these schemes are provided below.

Events during the year
This year saw a major review of the Trust’s research grant schemes. Following a report on these schemes,
prepared by Dr Patricia Krus (Administrative Manager) and considered at the meeting of Trustees in June
2013, I was invited to convene a Working Group to consider revisions to the research support mechanisms
and to bring forward proposed amendments. I am grateful for the very valuable contributions made by the
members of this Group – Ms Eileen Mackay, Mr Ed Weeple, Dr Ian Sword, plus Principals Diamond, Downes
and Wend. Our report was concluded in time for consideration at the February 2014 meeting of Trustees,
at which approval for the proposed changes was forthcoming. The new arrangements are now in place for
implementation within 2014-15.
The key changes are:
i.
ii.
iii.
iv.
v.

Replacement of the Small Grants scheme with the Research Incentive Grants scheme, offering
awards of up to £7,500 (compared with £2,500 previously).
An increase in the maximum value of Collaborative Research Grants from £40,000 to £50,000.
The creation of a panel of Carnegie Research Assessors – drawn from across the Scottish
universities and all disciplines to assist in the process of selecting proposals for grant awards.
The use of this panel to provide independent reviewers for assessment of both Research Incentive
and Collaborative Grant applications and to sit on the relevant Selection Committees.
The broadening of eligibility to include university staff on fixed-term contracts (where funders
express their agreement).
9
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vi.
vii.

Widening of the range of eligible costs, to cover most types of research expenditure.
A renewed emphasis on exceptional quality when selecting Carnegie Centenary Professors.

To bring these changes to the attention of the Scottish universities research community, a series of
information sessions was launched – comprising presentations by Dr Krus and myself at each university. Up
to the 30th September visits of this kind were made to the following universities: West of Scotland, Robert
Gordon, Aberdeen, Heriot-Watt, Queen Margaret, Edinburgh Napier, Highlands and Islands, Stirling, and
Abertay. The other universities are being visited in the remaining months of 2014.
In addition, briefings sessions were run for Carnegie Research Assessors – in Dundee, Edinburgh and
Strathclyde Universities – at which the selection process was discussed and suggestions taken on board. All
these meetings were very well attended. I am particularly grateful for the way the academic community is
supporting these changes and giving their time to act as Assessors.
In February 2014 I had the pleasure of accompanying the Trust’s
Chairman, Sir David Edward, on a visit to the University of
Glasgow for the presentation of the Robertson Medal, awarded
each year to the PhD Scholarship candidate judged to be the
most outstanding of that
year’s competition.
"The Carnegie Caledonian
Scholarships play an
The 2013-14 winner was Ms
increasingly important role in
Lou Dear. After completing a
supporting independent
Photo 6: Robertson Medal presentation
study of Post-war Recovery
research and higher
for a Masters degree from the University of York and, subsequently, an
education in Scotland. I feel
very privileged to have this
LLM on Human Rights Law at Queen’s University Belfast, Lou worked
award." Lou Dear on receiving
on the United Nations Development Programme, reporting on
the Robertson medal
Palestine. She is now undertaking a PhD in Literary Studies in the
School of Modern Languages and Cultures at the University of Glasgow. Lou’s research focuses on radical
black anti-colonial writers, politically active during revolutionary periods in former European colonies. Her
thesis explores the political potential of decolonial theory and writing in the works of Sylvia Wynter
(Jamaica) and Édouard Glissant (Martinique).

Also this year we have had the pleasure of Carnegie Centenary Professor
– Eric Richards (Emeritus Professor, Flinders University, Adelaide) –
spending time in Scotland, hosted by the University of the Highlands and
Islands. In September 2014 he gave a public Carnegie Lecture in Inverness
on the role Highland Estates played during the Clearances. 1 During his
visit, Professor Richards took part in several seminars and conferences,
including the “Land and People in the Northern Highlands” conference,
commemorating 200 years since the Clearances in Strathnaver and 300
years since the birth of renowned Gaelic poet Rob Donn. He also provided
supervision
and advice to postgraduate students of the Centre for History
Photo 7: Professor Eric Richards
at the University of the Highlands and Islands and gave lectures by video-conference to history students
across the University’s different colleges.

1

A video of this lecture is available online at:
https://www.youtube.com/watch?v=A9jMzmT6Ato&list=UUSIgDc9Fc9Tg1uO2bacD1qg
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In October 2014, I was able to attend a series of events in New York, marking the centenary of the Carnegie
Council for Ethics in International Affairs. The week included: seminars and conferences focusing on the
issues around international ethics and human rights, a lecture in the New York Public Library by Michael
Ignatieff (Chair of the Carnegie Council’s Centennial celebration), and culminated in a dinner recognising
sponsors and supporters of the Council.
In the course of the year, the Trust was pleased to administer the distribution of a $200,000 grant from
Carnegie Corporation of New York to universities in Scotland. Following the direct award of funds to the
four ancient universities, in support of a series of high profile Carnegie lectures, Carnegie Corporation
generously provided this further funding for public engagement with research activities amongst the
remaining set of Scottish universities.
Finally, marking the retirement of both Lord Cameron of Lochbroom, as a long-standing Trustee, and
Professor Andrew Miller, as Secretary & Treasurer to the Trust (and a Former Trustee), a dinner was held in
the Raeburn Room of the University of Edinburgh in November 2013. This event, attended by Trustees and
office colleagues, provided a fitting opportunity to express the Trust’s gratitude for the major contributions
made by both individuals to the operation of the Trust over many years.

Plans for the future
Following the review of the Research Grant schemes, as summarised above, attention is now turning to
some of the Trust’s other schemes.
After a discussion at the October meeting of Trustees we are proceeding with revisions to the way in which
the Carnegie-Caledonian PhD Scholarships scheme is operated. In response to the rapidly increasing
numbers of applications – resulting in failure rates above 90% – it has been agreed that the Scottish
universities will be allocated individual quotas: specifying the numbers of nominations they can submit to
the Trust. These quotas will limit the number of applications to be assessed to a total of 60 each year –
suggesting a likely success rate of around 25%. The excellence of the individual applicant will remain the
main criterion for awards under this programme.
The Trustees will also be reviewing some aspects of our Fee Assistance Policy. In particular, the guidelines
are being considered concerning the eligibility of those undergraduates required to pay full overseas fees
and the magnitude of grant awards to such students. Amendments to the policy will be considered at the
February 2015 meeting of Trustees.

Professor Andy Walker
Secretary and Treasurer
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The following table summarises the number of applications received, awards made and amounts awarded
under Clause A and Clause B in 2013-14.
Table 3: Summary of awards made in 2013-14
Clause

Scheme name
Research Grants (up to £1,000)

Number of
Applications
121

Number of
Awards
84

Amount Awarded
£*
£69,120

Clause
A

Research Grants (up to £2,500)

214

164

£361,015

66

10

£379,959

16
44

£903,181

14

14

£28,000

10

3
2

£79,082

Carnegie-Cameron Taught
Postgraduate Bursaries

n/a

100

£367,500

Fee Assistance

103

74

£150,121

Vacation Scholarships

144

86

£93,100

Larger Grants
Scholarships
No. of applications for 2014-15
Awarded for tenure in 2014-15
Scholars in post during 2013-14
Expeditions

173

Carnegie Professorships
No. of nominations received
In tenure during 2014
Clause B

Total
£2,431,078
*Note: the amount awarded may not always be claimed in full by the applicants. The net expenditure for 2013-14 is
recorded in the annual accounts.

Research funding schemes
Small Research Grants
Under the Research Grant scheme, 338 applications were received and 248 awards made, totalling
£430,135. The vast majority of grants, 92.8%, were for general grants in support of travel and
accommodation costs. Illustrations and Publications made up for 6.8% and 0.8% of the grants awarded,
respectively.
Table 4: Small Research Grants by university
University
Aberdeen
Abertay
Dundee
Edinburgh
Edinburgh Napier
Glasgow
Glasgow Caledonian
Heriot-Watt

Number of awards
24
4
13
43
6
48
3
8

% of awards
10.6%
1%
5.2%
16.9%
2.4%
17.3%
1%
3%
12
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Queen Margaret
Robert Gordon
St Andrews
Stirling
Strathclyde
West of Scotland
Other
Total

3
7
48
17
11
12
1
248

1.2%
3%
21%
7%
4.4%
4.9%
0.5%

Following a review of all the research funding schemes, Trustees decided to replace the Small Research
Grant scheme with the Carnegie Research Incentive Grants. The new scheme aims to support short
research projects of excellent quality and likely to be of benefit to the universities of Scotland. Eligible costs
have been expanded to include salary costs of a research assistant, access to specialised services or
facilities and travel for participants in, or subjects of, the research activities. The maximum value of the
awards is £7,500. The new scheme was launched in June 2014 with a first deadline for applications of 15th
September 2014.

Larger Grants
Following a modest publicity drive, 66 applications for larger grants were received in 2014. The main
investigators of 17 proposed collaborations were invited for an interview in May 2014 and 10 new awards
were made, to a total value of £379,959 and an overall success rate of 15%. The interviewing panel
members were: Louise Adams (Day 1); Professor Petra Wend (Day 2); Ian Sword; Iain McMillan; Andrew
Miller, former Secretary & Treasurer; Professor Andy Walker, Secretary & Treasurer, and Sir David Edward,
Chairman. Following the interviews, 10 awards were offered and accepted. The successful projects and
Principal Investigators are:
Table 5: List of successful projects, Larger Grants
Project Title

University of PI

Principal Investigator

Amount
awarded
£39,857

CT methodologies and mathematic
algorithms for examination and
characterisation of items of forensic
relevance
Changing species diversity and biomass
accumulation

University of Strathclyde

Prof Niamh Nic Daeid

University of Dundee

Dr Mark Cutler

£33,395

Memory and motor performance

University of Aberdeen

Dr Constanze Hesse

£39,752

Characterization of chemokine
production and ACKR2 expression
during placental toxoplasma gondii
infection
Collaborative Development of Iridium
and Palladium Catalysts

University of the West of
Scotland

Dr Fiona Menzies

£39,900

University of Edinburgh

Prof Guy Lloyd-Jones

£40,000

Molecular risk stratification of renal
cell cancer relapse and treatment
response
Ambient seismic noise and the North
Sea

University of Edinburgh

Dr Ian Overton

£39,999

University of Aberdeen

Prof Nicholas Rawlinson

£30,238
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Professionals and Researchers in
Mathematical Education, Scotland
(Primes) Network
Emotion processing in concrete and
abstract words

University of Aberdeen

Dr Helen Martin

£40,000

University of Glasgow

Dr Sara Sereno

£37,056

HPV Virus and Young people with
intellectual disability

Edinburgh Napier
University

Dr Carol Gray Brunton

£39,762

Total awarded

£379,959

As shown in the table below, the University of Aberdeen and the University of the West of Scotland each
submitted 10 applications. Although no proposals were submitted through Abertay University and Queen
Margaret University, a number of academics at both universities were named as collaborators on projects
from other institutions.
Table 6: Applicant affiliation and success rate by university for Larger Grants
PI university
Aberdeen
Dundee
Edinburgh
Edinburgh Napier
Glasgow
Glasgow Caledonian
Heriot-Watt
Robert Gordon
St Andrews
Stirling
Strathclyde
UHI
UWS
TOTAL

Applied
10
3
7
2
8
6
4
1
7
3
4
1
10
66

Awarded
3
1
2
1
1
0
0
0
0
0
1
0
1
10

Success rate by university
30%
33%
29%
50%
13%
0%
0%
0%
0%
0%
25%
0%
10%

Chart 1: Allocation of Larger Grants by university

Allocation of awards
10%

30%

10%

Aberdeen
Dundee

10%

Edinburgh

10%

10%
20%

Edinburgh Napier
Glasgow
Strathclyde
UWS
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Further details about the successful projects can be found on the Trust’s website. 2
Following the review of research funding, the scheme was renamed as the Collaborative Research Grants to
emphasise the aim of the scheme in stimulating collaborative projects between Scottish universities. The
maximum value of the awards has been raised to £50,000 from 2014-15 onwards.

Carnegie Centenary Professorships
A total of 7 nominations for tenure from 2016 onwards were received this year from the following
universities:
Table 7: Number of Centenary Professorship nominations received by university
University
Aberdeen
Edinburgh, University of
Glasgow, University of
Glasgow Caledonian University
St Andrews, University of
Total

Number of nominations
2
1
1
1
2
7

Only one appointment was made: to Professor Douglas N. C. Lin, Professor of Astronomy and Astrophysics,
University of California, Santa Cruz, nominated by the University of St Andrews. Professor Lin's principal
research interests are in the origin of the solar system, star formation, astrophysical fluid dynamics,
dynamics of stellar clusters, and galaxy formation. He will be coming to Scotland in 2016.

Undergraduate schemes
Fee Assistance
Under Clause B of the Charter, the Trust provides fee assistance to students ineligible for SAAS support. As
expected, the Scottish Government’s decision to make available, when required, an additional year of
funding to all Scottish students has led to a significant decrease in the number of requests for support from
the Trust. In the past year, 74 students were awarded £150,121 as opposed to 154 awards in the previous
year. The tables below detail the evolution in the number of awards since 2009-10:
Table 8: Fee Assistance awards 2009-10 to 2013-14
Academic year
2009-2010
2010-2011
2011-2012
2012-2013
2013-2014

Number of awards
167
157
136
154
74

Amount awarded
£252,359
£238,621
£241,242
£274,201
£150,121

This drop in the number of applicants has been observed across all universities, except Dundee, Stirling,
Robert Gordon, Glasgow Caledonian, Strathclyde and UWS. This difference can be explained, in part by the
mode of study chosen by students (e.g. full-time distance learning courses not supported by SAAS, or parttime courses only partly funded by a part-time tuition fee grant) and place of residence of the students (for
example, migrants with limited leave to remain and asylum seekers who predominantly live in the Greater
Glasgow area and choose to study there).
2

See: http://www.carnegie-trust.org/awards/collaborative-research-grants/projects-funded-in-2014/
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Table 9: Allocation of Fee Assistance awards by university 2012-13 and 2013-14
University
Aberdeen
Abertay
Dundee
Edinburgh
Edinburgh Napier
Glasgow
Glasgow Caledonian
Heriot-Watt
Queen Margaret
Robert Gordon
Stirling
Strathclyde
UWS
Total

No. of awards
2012-13 2013-14
6
2
21
6
23
12
11
3
4
1
24
7
18
8
3
2
0
1
7
8
7
5
24
14
6
5
154
74

Amount
2012-13
2013-14
£11,680
£2,270
£35,475
£12,425
£39,297
£22,440
£24,601
£14,140
£7,280
£1,820
£52,718
£22,480
£30,540
£16,843
£5,460
£3,640
£0
£1,820
£10,425
£12,375
£12,740
£8,492
£35,070
£25,001
£8,915
£6,375
£274,201 £150,121

Withdrawals
2012-13

2
1
1

3
2
9

In contrast to the previous year, no student withdrew early enough in the academic year 2013-14 for the
Trust to receive a refund for the student’s tuition fees. Of the total amount awarded, two students from
the Perth & Kinross area received assistance of £3,225 as a result of the donation received by the Trust
from the John & Margaret Wood Educational Trust, which has now been expended in full. A total of 25
students experiencing straitened financial circumstances have received additional financial help from the
Trust’s Special Supplementary Fund this year at a total cost of £20,050.

Vacation Scholarships
The competitive scheme for Vacation Scholarships, which aims to provide students starting their final year
of study with the opportunity to acquire research experience during the long vacation, continues to be well
subscribed. The Trust received 144 applications (down from 176 in 2012-13 and 159 the preceding year) and
made 87 awards, one of which was subsequently cancelled. The drop was the most noticeable in the Arts,
Humanities and Social Sciences which represented 28% of the applications. In contrast, there were 104
applications in Science, Technology and Engineering (72% of applications). There was increased
participation from Glasgow Caledonian University with 7 submissions (up from 0 applications in 2013) and
from the University of the West of Scotland (from 2 applications in 2013 to 9 in 2014). The overall success
rate was 60%, up from 53% in 2013.
The total sum awarded was £94,150, with an average award value of £1,095. The 87 awards were down
from 93 in 2013, in part as a result of the rise in the value of an individual scholarship to £175 per week.
The increase aimed to bring it in line with similar schemes although, in the meantime, other funders have
raised the value of their scholarships to £180 or £200 per week.
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Table 10: Applications, numbers of awards and success rate by university for the Vacation Scholarships
University

No of applications

No of awards

8
1
16
13
2
18
7

7
1
12
7
1
13
5

6%
1%
11%
9%
1%
13%
5%

8%
1%
14%
8%
1%
15%
6%

Success
rate
88%
100%
75%
54%
50%
72%
71%

7
4
6
6
3
42
2
9
144

6
2
4
5
2
15
2
5
87

5%
3%
4%
4%
2%
29%
1%
6%
100%

7%
2%
5%
6%
2%
17%
2%
6%
100%

86%
50%
67%
83%
67%
36%
100%
56%
60%

Aberdeen
Abertay
Dundee
Edinburgh
Edinburgh Napier
Glasgow
Glasgow
Caledonian
Heriot-Watt
Queen Margaret
Robert Gordon
St Andrews
Stirling
Strathclyde
UHI
UWS

% of applications

% of awards

Table 11: Number of applications and awards by subject field for the Vacation Scholarships
Field
Arts, Humanities, Social Sciences
Science, Engineering and Technology
Total

No of
applications
40
104
144

No of awards
25
62
87

% of
applications
28%
72%
100%

% of
awards
29%
71%
100%

Undergraduate Expeditions
The number of applications for the Undergraduate Expeditions increased by 2 with 14 submissions received
in 2013-14, each of which were awarded £2,000, totalling £28,000. At the instigation of the Trustees, a
review of the aims and remit of the scheme led to the decision to close the scheme following the January
2014 deadline. In recognition of the importance of organised study expeditions for the undergraduate
experience, individual students who would not otherwise be able to take part in such expeditions can apply
for support under the Vacation Scholarships scheme.
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Postgraduate schemes
Carnegie-Cameron Taught Postgraduate Bursaries
The Carnegie-Cameron Taught Postgraduate Bursaries, introduced in 2008-09, provide fee assistance for
Scottish students, or those who have been resident in Scotland for at least three years, to undertake a oneyear taught postgraduate degree course at a Scottish university. Each university is allocated a number of
Bursaries proportional to the total number of their UK domiciled postgraduate (taught) students and the
universities award the Bursaries, informing the Trust when decisions have been made. As a consequence of
the drop in the number of undergraduate fee applications, an additional 35 awards were created bringing
the total number of available bursaries to 100, at a cost of £375,000. The allocation across universities was
as follows:
Table 12: Carnegie-Cameron Bursary allocation by university for 2013-14
University
Aberdeen

2013-14 University
7 Queen Margaret

2013-14
3

Abertay

3 Robert Gordon

7

Dundee

8 St Andrews

3

Edinburgh
Edinburgh Napier
Glasgow

14 Stirling
5 Strathclyde
12 UHI

4
14
3

Glasgow Caledonian

6 UWS

5

Heriot-Watt

6 Total

100

Carnegie PhD Scholarships
The PhD Scholarship scheme provides three years (or 42 months if requested at the time of nomination)
financial support for postgraduate students, who have achieved a first-class honours degree from a Scottish
university, at a level that compares well to that provided by the Research Councils. The Trust continues to
be extremely grateful to the network of 35 subject advisers who assist the selection of Scholars and who
also play a mentoring role for scholars in their subject area. The subject advisers are all senior academics
appointed from outside Scotland.
In March 2014, 173 nominations were received, a steep rise in the number of submissions compared to the
previous year (121), which restored numbers to levels seen 4 to 5 years ago. About a quarter of the
nominations came from the University of Glasgow (26%), followed by Edinburgh (20%) and Aberdeen
(12%). The highest percentage of nominees graduated/are graduating from Glasgow (25%), Edinburgh
(16%) and Strathclyde (12%).
From the 173 applications, the panel awarded 16 Scholarships and drew up a reserve list of 4 candidates.
After the candidates on the main list were made award offers, two withdrew – one who had intended to
study at the University of Aberdeen, the other at the University of Glasgow. These two unallocated
scholarships were awarded to candidates on the reserve list: one wishing to pursue research at the
University of Strathclyde, the other at the University of Edinburgh.
The following table shows the numbers of nominations and awards according to a) the university from
which the students obtained their undergraduate degree; b) the university in which they planned to
undertake their PhD and c) the affiliation of the academics nominating the candidates.
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Table 13: Carnegie PhD Scholarships nominations received, offers and acceptance by university of
graduation and university of tenure
University

(a) University of graduation

(b) University of tenure

(c)
Affiliation of
Nominator

Nominations

Offers –
main list

Offers reserves

Accepted

Nominations*

Offers –
main list

Offers reserves

Accepted

Aberdeen

17

3

2

3

20

2

1

1

Abertay

4

Dundee

8

1

Edinburgh

27

1

Edinburgh
Napier
Glasgow

6
44

1

20

4

4

1

10

10

2

35

1

2

2

35

3
3

2

44

4
3

2

45

Glasgow
Caledonian
HeriotWatt
Queen
Margaret
Robert
Gordon
St Andrews

21

5

5

12

6

6

12

Stirling

9

1

1

11

1

1

11

Strathclyde

14

1

1

15

2

3

15

UHI

1

UWS

6

Total

173

5
7

1
1

1

6

1

4

3

3

1

3
1

1

6

3

1

5
16

4

16

173

5
16

4

16

173

*Where more than one Scottish university was specified for possible tenure, each option given has been counted

The following table and charts show, for each subject area, how many applications were received, how
many offers were initially made on the main list of ranked candidates, and how many awards were
accepted following withdrawals of candidates and replacement by candidates on the reserve list.
Table 14: Subject area of PhD projects received, awarded and accepted
Subject area

Nominations
received

Percentage

Offers
- main list

Percentage

Accepted
incl reserves

Percentage

Arts & Humanities
Social Sciences
Physical Sciences
Biological/Medical
/Life sciences

63
26
44
40

36%
15%
26%
23%

2
3
8
3

12%
19%
50%
19%

2
2
9
3

12%
13%
56%
19%

Total

173

100%

16

100%

16

100%

Of the initial list concluded at the panel meeting, half of the awards were made to projects in the field of
Physical Sciences (six in Mathematics, one in Chemistry, and one in Physics). Two of those selected were
not able to take up the offers and were substituted from the reserve list by candidates both planning to
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develop projects in the Physical Sciences (giving, five in Mathematics, two in Chemistry, one in Earth
Science, and one in Physics).
Chart 2: Subject area of accepted PhD Scholarship awards

Subject area distribution of
accepted awards
19%

Arts & Humanities

13%
13%

Social Sciences
Physical Sciences

56%

Biological/Medical/Life
sciences

There were 55 Carnegie/Caledonian PhD Scholars in post during the year 2013-14. All scholars continuing
into the next year submitted progress reports which were approved by the Advisers. The list of scholars in
post in 2013-14 is available on request.
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The Trust’s investments at 30th September 2014 had a market value of £71.6 million-an increase of £3.7
million from the previous year. £0.6million of this increase came from the transfer of surplus cash to the
investment managers for investment. This total is the highest year-end valuation recorded, despite the
downward trend of the market in the last months of the year. The average month end valuation was
approximately £71.7 million. Total income receivable was also at record levels at £2.87 million and
exceeded the prior year by 5%.
Both total and capital returns were better than the Trust’s benchmark target.
Performance of the investments
Actual for the year

Benchmark/income target

Total return

9.02%

6.09%

Capital return

5.15%

2.62%

£2,729,664

£2,609,000

Dividend and interest income from
investments

In 2011, so as to reduce the concentration of income, the Investment Committee directed that no stock
should produce more than 4% of the expected income. To implement this policy, without losing exposure
to key sectors, up to 20% of the portfolio was permitted to be invested in non-UK stocks. At the year-end,
14.9% by value was invested in European stocks and 1.5% in North American stocks, compared to 11.2% in
total last year.
Growth in dividend income from £2.66 million to £2.73 million contributed to the increase in total income
to £2.87 million. The investment income included a number of special dividends, which were not included
in initial forecasts. The total income also included the grant from the Carnegie Corporation of New York of
$200,000, recognised as £121,693. After deducting costs of investment management the net incoming
resource available for charitable application was £2.68 million compared to £2.5 million in the previous
year.
The overall amount expended under Clause A and Clause B was £2.49 million, net of refunds and unclaimed
grants, an increase of 17% from £2.115 million last year in line with increases in income received.
Expenditure on Clause A increased by 21% and that on Clause B by 6%. In Clause A, this was mainly due to
the award of additional Larger Collaborative Research Grants, in response to the level of demand and the
number of high quality projects. Also included in Clause A are the funds distributed to eleven universities as
a result of the grant received from the Carnegie Corporation of New York. Further details concerning this
grant can be found on page 11. In Clause B, and based on income forecasts in February 2013, the Trustees
allocated additional Carnegie Cameron bursaries for 2013-14, the cost of which offset a fall in the level of
undergraduate fee assistance due to changes in support by the Students Awards Agency Scotland.
The Support costs shown in note 4 to the Accounts amounting to £245,580 (2013 £243,964) remained
stable overall. Staff costs have increased due to individual staff changes and cost of living increases. The
overall level of non-pay costs was less than last year as the Support costs for the year to September 2013
included additional expenditure on computer database and website upgrades together with associated
staff training. The ratio of support costs to total incoming resources (less investment management costs)
has decreased from 9.7% last year to 9.6%.
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The net operating result for the year on the General Fund was a deficit of £107,436 (surplus £69,778 in
2013). This outcome was in line with the planned position which anticipated a deficit on the General Fund
of £106,000. As discussed above, this result was achieved by adjusting spending plans to reflect changes in
the income received. The deficit of £19,904 for designated funds includes the depreciation on the building,
which is charged to the property reserve, and the distribution of Special Supplementary fund balances
brought forward. The total operating deficit for the year was £127,340.
Net investment losses of £0.4 million offset the unrealised investment gain of £3.5 million in arriving at the
net movement in funds for the year of £2.99 million.
The total funds at 30 September 2014 were £73,639,315, comprising the Endowment Fund of £71,375,204,
the amount of £231,266 designated as the Special Supplementary Fund, the Property Reserve Fund of
£550,849 represented by the share of Andrew Carnegie House and the General Reserve of £1,481,996.
If allowance were made for the commitment of future years costs of the postgraduate scholarship scheme,
the net amount available as General Reserve would be approximately £500,000 or just under two years of
staff and office costs. The extent to which the Trust may require to draw on the General Fund reserve to
support existing expenditure levels over the next few years is necessarily uncertain. The Trustees continue
to review the level of reserves, reflecting on the prospects for income and the effects of external decisions
made, for example on student tuition fees and the funding of Scottish universities. The Trustees will use the
reserve as required, to make any necessary adjustment to schemes and to maintain the Trust’s ability to
deliver for its beneficiary groups.
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Statement of financial activities
For the year ended 30th September 2014
Unrestricted Designated Endowment
funds
funds
funds

Note
Incoming resources
Incoming Resources from generated
funds
Investment income
Dividends and interest on investments
Bank deposit interest
Voluntary income
Other income (Clause B)
Carnegie Corporation of New York grant
Larger legacies and donations
Total incoming resources

2014
Total

2013
Total

£

£

£

£

£

2,718,191
15,147
2,733,338

9,706
9,706

-

2,727,897
15,147
2,743,044

2,646,324
18,850
2,665,174

3,630
121,693
2,858,661

5,000
14,706

-

8,630
121,693
2,873,367

10,414
43,130
2,718,718

Resources expended
Costs of generating funds

2

190,399

-

-

190,399

174,779

Charitable activities

3

2,724,251

34,610

-

2,758,861

2,405,009

Governance costs
Total resources expended

6

51,447
2,966,097

34,610

-

51,447
3,000,707

51,075
2,630,863

(107,436)

(19,904)

-

(127,340)

87,855

(572,920)

-

572,920

-

-

-

4,329
4,329

1,864,990
1,864,990
(2,271,339) (2,271,339)
(406,349)
(406,349)
5,572,670
5,576,999
(2,044,810) (2,044,810)
3,527,860
3,532,189

1,681,522
(960,112)
721,410
10,604,727
(303,630)
10,301,097

Net movement in Funds

(680,356)

(15,575)

3,694,431

2,998,500

11,110,362

Balance brought forward at 1 October 2013

2,162,352

797,690

67,680,773

70,640,815

59,530,453

Balance carried forward at 30 September 2014

1,481,996

782,115

71,375,204

73,639,315

70,640,815

35,826
1,446,170
1,481,996

550,849
226,344
4,922
782,115

71,375,204
71,375,204

586,675
71,601,548
1,451,092
73,639,315

608,689
67,902,788
2,129,338
70,640,815

Net incoming/(outgoing)resources
before transfers
Transfers
Other recognised gains and losses
Realised gains
Realised losses
Unrealised gains
Unrealised losses

Analysis of funds
Fixed assets
Investments
Net current assets

All of the above results are derived from continuing activities.
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Balance sheet
As at 30th September 2014
2014

Note
£

£

2013
£

£

Tangible Fixed Assets
Andrew Carnegie House and contents

8

586,675

608,689

Investments
At market value

9

71,601,548
72,188,223

67,902,788
68,511,477

Total fixed assets
Current assets
Accrued income from investments
Other debtors and prepayments
Cash at bank and in hand
Current liabilities
Grants awarded but not paid
CCNY grants payable
Centenary Professorships
Accrued expenses of administration
Net Current assets
NET ASSETS

212,980
60,212
1,742,957
2,016,149

222,504
14,488
2,148,521
2,385,513

396,908
66,000
39,082
63,067
565,057

166,381
89,794
256,175

1,451,092
73,639,315

2,129,338
70,640,815

Represented by
Endowment Funds
Unrestricted funds
General fund
Designated funds
Property reserve fund
Special Supplementary Fund

TOTAL FUNDS

71,375,204

67,680,773

1,481,996

2,162,352

550,849
231,266
782,115
10

73,639,315

565,408
232,282
797,690
70,640,815

Approved by the Executive Committee of the Trustees on 6 February 2015 and signed on its behalf

SIR DAVID EDWARD KCMG
Chairman
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Cash Flow Statement
For the year ended 30th September 2014
Unrestricted
funds
£

Designated
funds
£

Endowment
funds
£

2014
Total
£

2013
Total
£

(107,436)

(19,904)

-

(127,340)

87,855

8,008

14,559

-

22,567

22,800

(36,200)

-

-

(36,200)

77,865

308,882

-

-

308,882

(8,457)

173,254

(5,345)

-

167,909

180,063

(553)
-

-

(10,743,241)
11,266,511
(1,096,190)

(553)

-

(572,920)

(573,473)

63,766

Net cash inflow/(outflow) for the year
Transfers
Cash at bank and in hand at 1 October 2013

172,701
(572,920)
2,138,254

(5,345)
10,267

(572,920)
572,920
-

(405,564)
2,148,521

243,829
1,904,692

Cash at bank and in hand at 30 September
2014

1,738,035

4,922

-

1,742,957

2,148,521

Net incoming /(outgoing) resources before
other unrecognised gains and losses
Depreciation
Accrued income, sundry debtors, tax
recoverable – (increase)/decrease
Current liabilities – increase/(decrease)
Net cash inflow/(outflow) from operating
activities
Capital expenditure and financial investment
Acquisitions of fixed assets
Disposals of fixed assets
Payments to acquire investments
Receipts from realisation of investments
(Increase) /decrease in cash in investment
portfolio

(553)
(9,154)
(10,743,241) (11,928,003)
11,266,511 12,464,468
(1,096,190)
(463,545)
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Notes to the Accounts
For the year ended 30th September 2014
1 Accounting Policies
The Accounts of the Trust have been prepared in accordance with the following policies:
(a) Accounting Basis - The accounts have been drawn up to comply with the provisions of the Charities and
Trustee Investment Act (Scotland) 2005, the Charity Accounts (Scotland) Regulations 2006 (as amended)
and the recommendations of the revised Statement of Recommended Practice for Charities approved by
the Accounting Standards Board in February 2005. The accounts are prepared under the historical cost
convention, as modified by the revaluation of UK listed investments. On the basis of the Trust’s reserves
and cash position and the expected incoming resources for the next twelve months, the Executive
Committee considers that it is appropriate to prepare the financial statements on a going concern basis.
(b) Fixed Assets and Depreciation - Expenditure on heritable property and on contents is recorded as
capital expenditure. Depreciation is provided to write off the cost of fixed assets over their estimated useful
lives on a straight line basis as follows:
Buildings 2% Furniture, fixtures and fittings 5-25% Computers 25% Plant and equipment 5-10%
(c) Investments - 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. Investment income is accounted for in the year in which the Trust is entitled to receipt.
(d) Legacies and donations - Larger legacies of a non-recurring nature are credited to the Endowment fund
in the year in which they are receivable. Other legacies and donations, on a scale commensurate with
students' fees advanced in earlier years, are included in Clause B income.
(e) Resources expended - Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Trust to the expenditure. Expenditure is accounted for on an
accruals basis.
(f) Charitable activities - Costs of charitable activities include grants made and an apportionment of
overhead and support costs as shown in note 4. Grants payable are charged when approved by the
Executive Committee except where approval is subject to subsequent fulfilment of conditions.
(g) Governance costs - Governance costs comprise all costs involving the public accountability of the Trust
and its compliance with regulation and good practice. These costs include statutory audit and legal fees
together with costs of meetings of the Trustees and committees.
(h) Pension arrangement - Contributions paid towards a Personal Pension for four employees amounted to
£12,290 (2013 £11,971). These contributions are included in support costs.
(i) Fund accounting
The General Reserve is an unrestricted fund which the Trustees are free to use in accordance with the
charitable objects of the Trust.
Designated Funds
Special Supplementary Fund - consists of sums placed at the disposal of the Trustees for existing
students receiving fee assistance and in exceptionally necessitous circumstances.
Property reserve fund - a fund set up to support the investment in Andrew Carnegie House which is
jointly owned and occupied with the other UK based Carnegie Trusts.
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Endowment Fund - the original endowment of the Trust as augmented by net surpluses, together
with the larger legacies received. The income from the fund, less costs of management, is treated
as unrestricted income in line with the terms of the Royal Charter. Transfers to and from General
Reserve are made each year to bring the Endowment Fund into balance with the value of its net
assets.
2. Investment management costs

Notes

Investment advisers’ fee
Management fee

3. Charitable activities
Grants paid
Clause A
Clause B
Special Supplementary fund payments
Medals of Philanthropy
Support costs

4. Support costs

Notes Unrestricted
funds
£
5
5
4

Notes

Salaries and pension (Note 7)
Staff training and other costs
Recruitment costs
Honoraria to expert advisers
Rates and insurance
Heating, lighting and cleaning
Upkeep of premises and equipment
Computer maintenance and support
Computer development
Printing and stationery
Postages and telephones
Travel and subsistence
Miscellaneous
Depreciation
Andrew Carnegie House
Other fixed assets
Less attributable to governance costs

6

1,903,292
588,666
1,272
231,021
2,724,251

2014
£

2013
£

190,399

174,779

Designated Endowment
funds
funds
£
£
20,051
14,559
34,610

-

2014
Total
£

2013
Total
£

1,903,292
588,666
20,051
1,272
245,580
2,758,861

1,560,954
554,891
20,200
25,000
243,964
2,405,009

2014
£
211,824
1,514
2,173
16,600
3,561
5,430
4,007
5,197
5,423
6,047
2,282
1,804
2,198
268,060

2013
£
206,286
7,470
16,800
3,322
5,156
3,642
5,260
7,481
6,190
2,852
1,356
100
265,915

14,559
8,008
290,627
(45,047)
245,580

14,559
8,241
288,715
(44,751)
243,964

Support costs are the proportion of central costs incurred directly in support of expenditure on the objects
of the Trust. Governance costs are those incurred in connection with administration of the Trust and
compliance with constitutional and statutory requirements and include costs of meetings, general legal
expenses and audit fees.
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2014

5. Clause A and Clause B analysis

INCOME
Unrestricted income
Investment management costs
Net annual income
Grant from Carnegie Corporation of New York
Legacies and students’ fees repaid
Net income available for grant making
EXPENDITURE
Allocation to Universities of CCNY grants
Awards for advanced study and research:
Research Grants( including expeditions)
Larger Grants
Scholarships
Centenary professorships
Carnegie- Cameron bursaries
Fee Assistance
Vacation Scholarships
Support costs of grant making
CLAUSE A AND CLAUSE B SURPLUS INCOME
Medals of Philanthropy
Governance costs
Net incoming resources on general fund

2013

Clause A

Clause B

1,271,470
121,693
-

1,271,469
3,630

1,240,345 1,240,344
10,414

1,393,163

1,275,099

1,240,345 1,250,758

121,000

-

-

-

427,384
375,153
903,181
76,574
1,903,292

351,150
146,621
90,895
588,666

405,360
243,682
871,912
40,000
1,560,954

221,466
260,945
72,480
554,891

115,510
2,018,802
(625,639)

115,511
704,177
570,922
(625,639)
(1,272)
(55,989)
(51,447)
(107,436)

114,703
1,675,657
(435,312)

114,702
669,593
581,165
(435,312)
(25,000)
120,853
(51,075)
69,778

Clause A

Clause B

2,733,338
(190,399)
2,542,939

In terms of Clause A of the Trust Deed, one half of the net annual income shall be applied towards the
improvement and expansion of the Universities of Scotland; under Clause B the other half of the income, or
such part thereof as in each year may be found requisite, shall be devoted to assistance with fees exigible
by the Universities. Any surplus income which may remain after satisfying the requirements under Clause A
and B shall be at the disposal of the Executive Committee of the Trust.
Details of the numbers of grants awarded are set out in the activity report on pages 12-20. All grants are
awards to individuals, but mainly payable to their institutions.
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6. Governance costs
Support costs per note 4
Auditors’ fee

2014
£
45,047
6,400
51,447

2013
£
44,751
6,324
51,075

No remuneration was paid to Trustees during the year. One trustee received reimbursement of expenses in
the year in connection with liaison with the international network of Carnegie foundations (2014-£nil, 2013
one trustee-£390). The prior year expenditure of £25,000 on the Medals of Philanthropy comprised the
Trust’s contribution to Andrew Carnegie’s International Legacy Week in the Scottish Parliament including
the ceremony for the Medals of Philanthropy in October 2013.

7. Salaries and pension
Average number employed, including
part-time employees
Wages and salaries
Social security costs
Other pension costs
Total emoluments of employees
Less reimbursed by co-owners of building

No.
5

No.
5

£
189,508
18,025
12,290
219,823
(7,999)
211,824

£
182,888
19,290
11,971
214,149
(7,863)
206,286

One employee received remuneration in the band £60,000- £70,000(2013-one).
There were no prepaid or outstanding pension costs.
8. Fixed assets

Andrew
Carnegie
House (25%
share)
£
648,756
648,756

Contents

Total

£
117,358
553
117,911

£
766,114
553
766,667

Depreciation at 1 October 2013
Charge for year

83,348
14,559

74,077
8,008

157,425
22,567

Depreciation at 30 September 2014

97,907

82,085

179,992

Book value at 30 September 2014

550,849

35,826

586,675

Book value at 30 September 2013

565,408

43,281

608,689

Cost at 1 October 2013
Additions
Cost at 30 September 2014

Andrew Carnegie House assets include £62,500 of land that is not depreciated.
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9. Investments

Market value at 1 October 2013
Purchases
Sales proceeds
Exchange gain
Gain/ (Loss) on sale
Revaluation for the year
Cash introduced/(withdrawn)
Market value at 30 September 2014

UK equities
£
62,882,238
10,743,241
(11,266,511)
(2,513)
(403,836)
3,524,348
65,476,967

Fixed
Interest Cash deposits
£
£
1,292,711
3,727,839
- (10,743,241)
11,266,511
7,841
572,920
1,300,552
4,824,029

Settlements
outstanding
£
-

Total
£
67,902,788
(2,513)
(403,836)
3,532,189
572,920
71,601,548

The historical cost of UK Listed investments was £ 49,979,482 (2013 -£46,131,609).
The gain on sale of investments at historical cost was £4,371,144 (2013 - £4,126,543).
Shareholdings with a value in excess of 5% of the total portfolio value:-nil (2013 nil).

10. Movements on funds

At 1 October 2013
Incoming resources
Outgoing resources
Transfers
Gains and losses
At 30 September 2014

Unrestricted
funds

Designated funds

£
2,162,352
2,858,661
(2,966,097)
(572,920)
-

Property
Reserve
Fund
£
565,408
(14,559)
-

Special
supplementary
Fund
£
232,282
14,706
(20,051)
4,329

1,481,996

550,849

231,266

Endowment
funds

Total
funds

£
67,680,773
572,920
3,121,511

£
70,640,815
2,873,367
(3,000,707)
3,125,840

71,375,204

71,639,315

11. Ultimate Controlling Party

The Trust is incorporated by Royal Charter and is controlled by its Trustees.
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Report by the Auditors

34 Melville Street
Edinburgh
EH3 7HA
United Kingdom

Independent Auditor’s Report to the Trustees of The Carnegie Trust for the Universities of Scotland
We have audited the financial statements of The Carnegie Trust for the Universities of Scotland for the year
ended 30 September 2014 which comprise the Statement of Financial Activities, the Balance Sheet, the
Cash Flow Statement and the related notes. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).
This report is made solely to the Trustees, as a body, in accordance with section 44(1)(c) of the Charities
and Trustee Investment (Scotland) Act 2005 and regulation 10 of the Charities Accounts (Scotland)
Regulations 2006 (as amended). Our audit work has been undertaken so that we might state to the
members of the 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 Trustees as a body, for our audit work, for this report, or for the opinions we have formed.
Respective responsibilities of trustees and auditors
As explained more fully in the Trustees’ Responsibility Statement, the trustees are responsible for the
preparation of the financial statements which give a true and fair view.
We have been appointed as auditors 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 responsibility is to
audit the financial statements in accordance with applicable law and International Standards on Auditing
(UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s (APB’s) Ethical
Standards for Auditors.
Scope of the audit of the financial statements
An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error. This includes an assessment of: whether the accounting policies are
appropriate to the charity’s circumstances and have been consistently applied and adequately disclosed;
the reasonableness of significant accounting estimates made by the trustees; and the overall presentation
of the financial statements. In addition, we read of the financial and non-financial information in the
Trustees’ Report to identify material inconsistencies with the audited financial statements and to identify
an information that is apparently materially incorrect based on, or materially inconsistent with, the
knowledge acquired by us in the course of performing the audit. If we become aware of any apparent
material misstatements or inconsistencies we consider the implications for our report.
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Independent Auditor’s Report to the Trustees of The Carnegie Trust for the Universities of Scotland
(continued)
Opinion on financial statements
In our opinion the financial statements:
•
•
•

give a true and fair view of the state of the charity’s affairs as at 30 September 2014 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
have been prepared in accordance with the Charities and Trustee Investment (Scotland) Act 2005
and regulation 8 of the Charities Accounts (Scotland) Regulations 2006 (as amended).

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Charity Accounts (Scotland)
Regulations 2006 (as amended) requires us to report to you, if, in our opinion:
•
•
•
•

the information given in the Trustees’ Annual Report is inconsistent in any material respects with
the financial statements; or
proper accounting records have not been kept; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Henderson Loggie
Chartered Accountants and Statutory Auditors
(Eligible to act as an auditor in terms of section 1212 of the Companies Act 2006)
Edinburgh

6 February 2015
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Trustees and Standing
Committees 2013-14
Nominated Members of the Trust
Professor Sir David Edward, KCMG PC QC LLD
Drhc DUniv FRSE - Chairman March 2003-Trustee
since 1996. Judge of the European Court of Justice
1992-2004. He is a Professor Emeritus of the
University of Edinburgh where he was formerly
Professor of European Institutions and Director of
the Europa Institute. He is a trustee of the Trier
Academy of European Law; President of the
Franco-Scottish Society and a Vice-President of
the British Institute for International and
Comparative Law, the Industry and Parliament
Trust and the United Kingdom Association for
European Law. He is a member of European
Studies committees in several British universities.
Louise Adams, LLB (Hons) MBA. Trustee since
2010. LLB (Hons) from University of Edinburgh.
Admitted as a solicitor in Scotland and New South
Wales, Australia. MBA from University of
Edinburgh. Practising Advocate at the Scottish Bar.
The Lady Balfour of Burleigh, CBE MA DPhil LLD
DLitt FRSE. Trustee since 1994. Non-executive
Director of the Scottish Oriental Smaller
Companies Trust plc; Murray International plc;
and Albion Enterprise VCT plc.; Chairman of the
Nuclear Liabilities Financing Assurance Board;
Director of the Nuclear Decommissioning
Authority Archives Ltd; Fellow of the Royal Society
of Edinburgh; Trustee of the Trusthouse
Charitable Foundation and the Royal Anniversary
Trust; Member of the American Philosophical
Society.
Richard Burns Esq., MA LLB. Trustee since 2005.
MA from Oxford in Modern History and LLB from
Edinburgh University. Formerly joint senior
partner of Baillie Gifford & Co, investment
managers in Edinburgh, Chancellor’s Assessor and
Chairman of the Finance Committee of the Court
of the University of Dundee. Director of three
investment trust companies.

Sir John Grant, KCMG. Trustee since 2013.
Currently Executive Vice President, Policy and
Corporate Affairs, BG Group. Before joining the BG
Group in 2009, John had been president of BHP
Billiton Europe since 2007. Prior to that he was a
member of the Diplomatic Service from 1976 to
2007, holding posts in Stockholm, Moscow and
Brussels, where he was the UK's Permanent
Representative to the European Union from 2003
to 2007.
Lord Kerr of Kinlochard, GCMG HonLLD FRSE.
Deputy Chairman 2013-, Trustee since 2005.
Educated at Glasgow Academy and Pembroke
College, Oxford. A Diplomatic Service career
included spells as Permanent Representative to
the EU, Ambassador to the USA, and Foreign
Office Permanent Under Secretary (when he was a
member of the British Council Board). Chairman of
Imperial College 2005-11, and Deputy Chairman of
Royal Dutch Shell 2005-12. Now Deputy Chairman
of Scottish Power, and a director of Rio Tinto and
the Scottish American Investment Company.
Formerly a Rhodes Trustee and Fulbright
Commissioner. A crossbench peer since 2004.
Janet Lowe, CBE BA MBA EdD Hon DEd FRSE.,
Trustee since 2005. Graduate of Dundee
University and Stirling University. Honorary
Professor at the University of Stirling. Honorary
graduate of Queen Margaret University. Formerly
Principal of Lauder College. Previous posts were at
Hull University, Napier University and Duncan of
Jordanstone College of Art. Formerly a member of
the Court of Heriot Watt University and of the
Court of University of Dundee. Member of the
Scottish Funding Council for Further and Higher
Education from 2005-2013. Scotland's Fulbright
Commissioner from 2009-2012.
Eileen A Mackay, CB MA FRSE FRSGS FCIBS.
Trustee since 2000. Graduate of Edinburgh
University. Formerly a civil servant with the
Scottish Office. Currently a lay Governor of the
Royal Conservatoire of Scotland and an
independent Court member of the University of
the Highlands and Islands. Previous non-executive
appointments include The Royal Bank of Scotland
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Group plc, the court of University of Edinburgh,
the Economic and Social Research Council and the
British Library.
Iain M McMillan, CBE FCIB FCIBS FAIA CCMI FSQA
FRSA. Trustee since 2010. Currently Chairman of
the Scottish North American Business Council
(SNABC), Chairman of Work Place Chaplaincy
Scotland and Chairman of the University of
Strathclyde Business School Advisory Board.
Honorary Air Commodore of 602 (City of Glasgow)
Squadron, Royal Auxiliary Air Force. Formerly
Director of CBI Scotland, Vice-Chairman and Board
member of the Scottish Qualifications Authority,
Board member of the Scottish Ambulance Service
and a Trustee of the Teaching Awards Trust.
The Reverend Charles Robertson, LVO, MA.
Trustee since 2005. Minister-Emeritus of
Canongate Kirk (The Kirk of Holyroodhouse) and a
Chaplain to Her Majesty The Queen. Formerly
Chaplain to Moray House College of Education and
Edinburgh University. One time member of the
Broadcasting Standards Council, and of Historic
Building Council for Scotland. Formerly Justice of
the Peace for the City of Edinburgh, and Governor
of St Columba's Hospice, Edinburgh. Editor of
hymn books and liturgical works for the Church of
Scotland.
Judith Sischy, OBE BA MA. Trustee since 2011.
Former Chief Executive/ Director of Education for
the Scottish Council of Independent Schools
(SCIS); appointed on the Scottish Qualifications
Authority Advisory Board, General Teaching
Council for Scotland, Government’s Curriculum for
Excellence Management Board. Member of the
Court of Queen Margaret University, the Institute
of Chartered Accountants for Scotland and of the
Appointments Committee of the General Teaching
Council for Scotland. She has previously served on
the Sick Children’s Trust in Edinburgh, Childline,
Common Purpose and Edinburgh Rotary (Past
President). Awarded an OBE in 2009 for services
to education and the voluntary sector.

David B B Smith, OBE Dr hc MA LLB FRSA FIoD NP.
Trustee since 2005. Graduate of, formerly Vice
Convenor of Court, Edinburgh University.
Immediate past chairman of University
Investment Committee, Board Member, NHBC UK
and Chairman, NHBC Scotland. Past Chairman of
the Carnegie Dunfermline and Hero Fund, and
former Trustee of the Carnegie UK Trust. Formerly
Director and Chief Executive, Dunfermline Building
Society and Vice Chairman Scottish Opera. Past
chairman of the Talbot Rice Gallery.
Ian Sword, CBE HonDSc PhD FRSC FRSE FRCPE.
Trustee since 2005. Honorary Research Associate,
University of Glasgow, Trustee Royal Botanic
Garden Edinburgh.
Lord Wilson of Tillyorn, KT GCMG PhD PPRSE.
Trustee since 2000. Chancellor of the University of
Aberdeen 1997-2003. Master of Peterhouse
Cambridge until June 2008. Formerly Governor of
Hong Kong and Chairman of Scottish Hydro
Electric plc (later Scottish and Southern Energy
plc). PhD in Modern Chinese History. President of
the Royal Society of Edinburgh from October 2008
to October 2011.

Ex-Officio Trustees
Principals and Vice-Chancellors of the
Universities of Scotland
Aberdeen, University of – Professor Sir Ian
Diamond BSc PhD DL FBA FRSE
Abertay Dundee, University of - Professor Nigel
Seaton BSc PhD
Dundee, University of - Professor Peter Downes
OBE FRSE
Edinburgh, University of - Sir Timothy O’Shea BSc
PhD FRSE
Edinburgh Napier University - Professor Andrea
Nolan OBE BA PhD FRSE MRCVS
Glasgow, University of - Prof. Antonio (Anton)
Muscatelli MA PhD FRSA FRSE AcSS
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Glasgow Caledonian University - Professor Pamela
Gillies CBE BSc PGCE Med MMedSci PhD FRSA
FFPH AcSS Hon FRCPS (Glasg)

The Principals and Vice-Chancellors of the
Universities of Scotland

Heriot-Watt University - Professor Steve
Chapman BSc PhD CChem FRSE FRSC MBS MSBIC

From February 2013 to May 2015, the Principals
of St Andrews, Stirling, Strathclyde and Aberdeen
hold the voting powers.

Highlands and Islands, University of – James
Fraser MA Med, to June 2014

Investment Committee

Highlands and Islands, University of – Professor
Clive Mulholland BSc, PhD, CSci, FIBMS, SFHEA,
FRSA, from June 2014

Richard Burns – Chairman

Queen Margaret University - Professor Petra
Wend PhD FRSA

David Cumming MA

Robert Gordon University - Professor Ferdinand
von Prondzynski MRIA BA LLB PhD

Edward A W Tulloch BSc

St Andrews, University of - Professor Louise
Richardson BA MA PhD FRSE

Maxwell C B Ward MA

Stirling, University of - Professor Gerry McCormac
BSc PhD
Strathclyde, University of - Professor Sir Jim
McDonald FREng FRSE FIET FInstP

Sir David Edward
Dr David Smith
Stuart Paul LLB
Mark Tyndall BA

Audit Committee
Dr Ian Sword – Chairman
Sir David Edward

West of Scotland, University of – Professor Craig
Mahoney BEd MA PhD TTC CPsychol

Mrs Judith Sischy

The Lord Provosts of Edinburgh and
Glasgow

Professor Nigel Seaton (from November 2014)

The Rt Hon The Lord Provost of Edinburgh Donald Wilson

Mr Iain McMillan

The Rt Hon The Lord Provost of Glasgow Councillor Sadie Docherty

The First Minister
Assessor for the First Minister - E J Weeple CB MA
- from February 2014 until January 2017

Executive Committee
Sir David Edward – Chairman
Lady Balfour of Burleigh
Richard Burns - representing the Investment
Committee

Professor Peter Downes (until October 2014)
Dr Janet Lowe

Members of staff
Secretary and Treasurer
Professor Andy Walker, BA, MSc, PhD, FInstP, FRSE
Administrative Manager
Patricia Krus MA, PhD
Bursar
Kate Ellis BSc FCA DChA
Administrative Officers
Barbara Bianchi BA MBA PGCE MSc
Julianne Black

Dr David Smith
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Auditors
Henderson Loggie, 34 Melville Street, Edinburgh
EH3 7HA

Bankers
Lloyds Banking Group plc, Henry Duncan House,
120 George Street, Edinburgh EH2 4TS

Investment Managers
Martin Currie Investment Management Ltd, Saltire
Court, 20 Castle Terrace, Edinburgh EH1 2ES

Solicitors
Lindsays WS, Caledonian Exchange, 19A Canning
Street, Edinburgh EH3 8HE

Copies of the Royal Charter and of its By-Laws may
be obtained from the Secretary of the Trust on
payment of a reasonable charge. The charity
registration number of the Trust is SC 015600.
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