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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The trustees present their annual report and financial statements for the year ended 31 March 2025.

The financial statements have been prepared in accordance with the accounting policies set out in notes to the
financial statements and comply with the fund’'s governing document, the Charities Act (Northern Ireland) 2008 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)" (as amended for accounting periods commencing from 1 January 2019).

Objectives and activities

The Ulster Defence Regiment Benevolent Fund exists to provide assistance to those former members of The Ulster
Defence Regiment and the extended Ulster Defence Regiment family who are in need of support as a consequence
of poverty caused by sickness, disability, accident, infirmity, social exclusion or other adversity through the provision
of grants and respite support.

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
fund should undertake.

The trustees believe that the fund provides the following public benefits in supporting those former members of the
Ulster Defence Regiment and their dependants who are in need:

1. The relief of poverty or assisting those in need by reason of age, ill health, disability, financial hardship or other
disadvantage.

The Ulster Defence Regiment Benevolent Fund meets this purpose through the provision of grants or other
assistance, both financial and through the provision of goods and respite support. The provision of this assistance
has enabled the fund to help lift its beneficiaries out of a potential poverty trap by alleviating some of the financial
difficulties that they face, for example where statutory benefits do not cover what is required, where a beneficiary
has special needs or a neurological, psychological or physical disability or where a beneficiary is facing
homelessness or poverty as a result of a debt.

2. The advancement of human rights, conflict resolution or reconciliation.

The Ulster Defence Regiment Benevolent Fund provides support to its beneficiaries in relieving social exclusion
(due to poverty, financial or otherwise, by being a member of the Regiment or a widow, widower, dependant or
family member of such member) by providing them with the opportunity to meet with other victims and survivors of
the ‘Troubles’ in Northern Ireland and of other conflicts. The direct benefits which flow from this purpose include an
opportunity for victims and survivors to avoid the poverty trap caused by social exclusion and all other hardships
(financial or otherwise) that flow from such social exclusion, to reflect upon and share their experiences and to begin
to come to terms with their involvement in such conflicts and the social, political and financial consequences relating
thereto. In turn, this promotes healing and reconciliation among the beneficiaries and society as a whole. The
‘poverty exception’ applies in this case; the fund seeks to relieve poverty in a number of circumstances and this is
regarded as being for the public benefit even where there is a restricted or smaller potential group of beneficiaries.
There is no harm arising from any of the purposes. The charity’s beneficiaries are those former members of the
Ulster Defence Regiment or members or former members of the Royal Irish Regiment who are serving or have
served on a similar limited commitment of service as the members of the Ulster Defence Regiment ("Home Service
Conditions of Service”) and their widows, widowers, dependants and families who are in need.

There may be a private benefit flowing from the purposes, which is incidental and necessary in the circumstances,
where a trustee may have been a serving member of the Regiment in his/her past who may find him/herself in
necessitous circumstances because of social or financial reasons.

The trustees are fully aware of the guidelines coming from The Charity Commission for Northern Ireland. They
believe they are operating entirely within those guidelines which have been released so far and look forward with
confidence to the development of the fund’s work in the future.




THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Achievements and performance

During the year the fund undertook numerous welfare activities giving financial help to assist the needs and afford
support to the benefit of former members of the Ulster Defence Regiment and their dependants. The fund also
sponsored numerous respite activities for family groups comprising of widows, bereaved parents, disabled ex-
soldiers and dependants of former members of the Regiment. During the year, 115 (2024 — 121) applications for
benevolence were dealt with, 621 (2024 — 529) families benefited from respite in the apartments and 256 (2024 -
241) family or disabled ex-soldiers groups availed of respite activities during the year.

The fund also extended the Pilot Health Care Scheme for a further year with 875 (2024 — 783) beneficiaries now
benefiting from the scheme. The overall increase in beneficiary contact during the year was 18% (2024 - 30%).

Financial review

During the year, there was income of £269,606 (2024 - £283,744) and expenditure of £695,960 (2024 - £578,486).
Investments were held by Julius Baer and Quilter Cheviot as discretionary investment managers and there was a
gain on investments of £86,144 (2024 — £896,153) in the year.

The trustees continually review the level of welfare grants given and respite activities for family groups comprising of
widows, bereaved parents, disabled ex-soldiers and dependants of former members of the Ulster Defence
Regiment in relation to projected investment income and donations together with any surplus funds. Direct
charitable expenditure increased in the year by £115,157 from £521,079 to £636,236.

The trustees consider that the fund is in a satisfactory position to sustain its charitable activities for the foreseeable
future.

Cash and deposit balances are maintained so as to be able to meet expenditure on charitable activities and other
outgoings as they arise. However, the majority of the fund’s assets are held in investment funds and in fixed assets
used to help fulfil its charitable objectives. The fund’s income is mainly derived from investment income and the
Trustees are aware of the need to minimise the risk that the fund cannot meet its obligations by maintaining the
value of the charity’s underlying investments. The fund’s obligations cannot be readily ascertained but the Trustees
adopt a reserves policy which allows free reserves to be available in any financial year in line with an annual budget
set in advance of the year. The total unrestricted funds of the charity are £10,609,617 (2024 - £10,949,827) which
includes fixed assets of £9,988,220 (2024 - £10,279,600) leaving the charity with free reserves of £621,397 (2024 -
£670,227).

The trustees have assessed the major risks to which the fund is exposed, in particular those related to the
operations and finances of the fund, and are satisfied that systems are in place to mitigate an exposure to major
risks. In particular, the trustees instruct external accountants to review the accounting records and prepare interim
management accounts during the course of the financial year. The trustees’ attitude to investment risk is managed
through the two professional investment managers. Where appropriate; systems or procedures have been
established to mitigate the risks faced by the fund.

Internal control risks are minimised by the implementation of procedures for authorisation of all transactions and
projects. Procedures are in place to ensure compliance with health and safety of officers, volunteers and applicants.
These procedures are periodically reviewed at least annually to ensure that they continue to meet the needs of the
fund.

Plans for future periods

There have been no major changes in the year. The trustees are conscious of the ageing and declining beneficiary
group and are currently engaged in a process of reviewing how the Fund helps those UDR Veterans in need; this
will form part of a 5-year strategic plan.




THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Structure, governance and management

The Ulster Defence Regiment Benevolent Fund was founded in 1972 under Charitable Trust, most recently revised
in 2017, its purpose being helping and assisting the financial needs and affording support to the benefit of members
of and former members of the Ulster Defence Regiment and their dependants as set out in the Trust Deed. The
Fund is recognised for charitable purposes by HM Revenue & Customs and registered with The Charity
Commission for Northern Ireland on 11th July 2018. Further information on the fund and the members of the Board
of Trustees can be obtained from the Secretary at the registered office address.

The charity commission has accepted a request from the trustees for their personal details to be withheld. There
were 15 (2024 - 14) trustees who served during the year.

Responsibility for the activities of the fund is vested in and carried out by a Board of Trustees which meets at
intervals throughout the year.

The Board of Trustees consists of elected members. Trustees are appointed or are eligible for re-appointment
immediately following the completion of their term of office at a General Meeting of the fund for a term of four years.
The number of trustees shall consist of not more than fifteen.

The Chairman of the Board of Trustees is appointed annually at a General Meeting of the fund.

The Board of Trustees have been involved in the fund for a number of years and so are familiar with its work. The
trustees regularly review the requirements of the fund and the possibility of a need for additional trustees. Any new
trustees would be elected by the Board of Trustees. Appropriate training and induction is available to all trustees.

Investment powers and policy

Under the trust deed, the trustees have unrestricted investment powers, and may invest at their absolute discretion.
The trustees have appointed two independent investment managers, who have discretionary powers, with a
mandate which is reviewed on a quarterly basis, to maintain and grow income, with a moderate risk profile.




THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Statement of trustees' responsibilities
The trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in Northern Ireland requires the trustees to prepare financial statements for each
financial year which give a true and fair view of the state of affairs of the fund and of the incoming resources and
application of resources of the fund for that year.

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 2019 (FRS 102);

- 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 operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at any
time the financial position of the fund and enable them to ensure that the financial statements comply with the
Charities Act (Northern Ireland) 2008, the Charity (Accounts and Reports) Regulations (Northern Ireland) 2015 and

the provisions of the trust deed. They are also responsible for safeguarding the assets of the fund and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' report was approved by the Board of Trustees.

Trustee

28 October 2025
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND
INDEPENDENT AUDITOR'S REPORT

TO THE TRUSTEES OF THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

Opinion

We have audited the financial statements of The Ulster Defence Regiment Benevolent Fund (the ‘fund’) for the year
ended 31 March 2025 which comprise the statement of financial activities, the statement of financial position and
notes to the financial statements, including significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the Fund’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

- have been prepared in accordance with the requirements of the Charities Act (Northern Ireland) 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements section of our report. We are independent of the fund 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 concem basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the fund’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.




THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

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 contained within the annual
report. 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 course of 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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and

Reports) Regulations (Northern Ireland) 2015 require us to report to you if, in our opinion:

- the information given in the financial statements is inconsistent in any material respect with the trustees'
report; or

- sufficient accounting records have not been kept; or

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

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

Responsibilities of trustees

As explained more fully in the statement of trustees' responsibilities, the trustees are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the trustees are responsible for
assessing the fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the trustees either intend to cease operations, or
have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 65(2) of the Charities Act (Northern Ireland ) 2008 and report in
accordance with regulations made under section 66 of that Act.

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

-6-



GM°G

THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE TRUSTEES OF THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

Extent to which the audit was considered capable of detecting irregularities, including fraud

We identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and then design and perform audit procedures responsive to those risks, including obtaining audit evidence that is
sufficient and appropriate to provide a basis for our opinion.

In identifying and assessing potential risks of material misstatement in respect of irregularities, including fraud and
non-compliances with laws and regulations, we considered the following:

0 The nature of the industry and sector, control environment and the fund's financial results and position,
including the charity's remuneration policies for trustees, bonus levels and performance targets, if any;

0 Results of our enquiries of management about their own identification and assessment of the risks of
irregularities;

0 Any matters we identified having obtained and reviewed the fund’s documentation of their policies and
procedures relating to:

0 Identifying, evaluating and complying with laws and regulations and whether they were aware of
any instance of non-compliance;

0 Detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud; and

0 The internal controls established to mitigate risks of fraud or non-compliance with laws and
regulations;

0 The matters discussed among the audit engagement team regarding how and where fraud might occur in
the financial statements and potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the fund for
fraud and identified the greatest potential for fraud in income recognition. In common with all audits under ISAs
(UK), we are also required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the fund operates in, focusing on
provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The key laws and regulations we considered in this context included Part 4
of the Charities (Accounts and Reports) Regulations (Northern Ireland) 2015 and local tax legislation.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which may be fundamental to the fund’s ability to operate or to avoid a material
penalty.
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

Audit response to risks identified
Our procedures to respond to the risks identified included the following:

0

Reviewing the financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

Enquiring of management concerning actual and potential litigation and claims;

Performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

Reading minutes of meetings of those charged with governance and reviewing correspondence with tax
authorities; and

In addressing the risk of fraud through management override of controls, testing the appropriateness of
journal entries and other adjustments; assessing whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluating the business rationale of any significant
transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the

audit.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. In addition, as with any audit, there remains a higher risk of non-detection of
irregularities, as they may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal

controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-

compliance with all laws and regulations.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https:/
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

Use of our report

This report is made solely to the Fund’s Board of Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations (Northern Ireland) 2015. Our audit work has been undertaken so that we might
state to the Fund’s trustees those matters we are required to state to them in an auditors’ 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
Fund and the Fund’s trustees as a body, for our audit work, for this report, or for the opinions we have formed.

GG folnl”

GMcG BELFA 28 October 2025

Chartered Accountants

Statutory Auditor Alfred House
19 Alfred Street
Belfast
BT2 8EQ

GMcG BELFAST is eligible for appointment as auditor of the fund by virtue of its eligibility for appointment as auditor
of a company under section 1212 of the Companies Act 2006.




THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2025

Unrestricted Unrestricted

funds funds
2025 2024
Notes £ £
Income from:
Donations and legacies 3 34,806 68,579
investments 4 234,800 215,165
Total income 269,606 283,744
Expenditure on:
Raising funds 5 59,724 57,407
Charitable activities 6 636,236 521,079
Total expenditure 695,960 578,486
Net gains/(losses) on investments 9 86,144 896,153
Net income/{expenditure) and movement in funds (340,210) 601,411
Reconciliation of funds:
Fund balances at 1 April 2024 10,949,827 10,348,416
Fund balances at 31 March 2025 10,609,617 10,949,827

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure
derive from continuing activities.

-10 -



THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2025

Fixed assets
Tangible assets
Investments

Current assets
Debtors

Cash at bank and in hand

Creditors: amounts falling due within

one year

Net current assets

Total assets less current liabilities

Income funds
Unrestricted funds

Notes

14
15

16

17

19

2025
£ £
1,087,279
8,893,180
9,980,459
19,080
642,175
661,255
(32,097)
629,158
10,609,617
10,609,617

10,609,617

2024
£ £
1,109,864
9,169,736
10,279,600
34,735
675,175
709,910
(39,683)
670,227
10,949,827
10,049,827
10,949,827

The financial statements were approved by the trustees on 28 October 2025 and signed on their behalf by

Trustee

Trustee

-1 -



THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

11

1.2

1.3

1.4

1.5

Accounting policies

Charity information

The Ulster Defence Regiment Benevolent Fund is a unincorporated charity registered in Northern Ireland.
The registered office is Anderson House, Palace Barracks, Holywood, BT18 9QA.

Accounting convention

The financial statements have been prepared in accordance with the fund's trust deed, the Charities Act
(Northern Ireland) 2008, "Accounting and Reporting by Charities: Statement of Recommended Practice
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The fund is a Public
Benefit Entity as defined by FRS 102.

The fund has taken advantage of the provisions in the SORP for charities not to prepare a Statement of Cash
Flows.

The financial statements are prepared in sterling, which is the functional currency of the fund. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of investments. The principal accounting policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the fund
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

Income

Income is recognised when the fund is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the fund has been notified of
the donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation
to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the fund has been notified of an impending distribution, the
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent
asset.

Investment income is interest earned through holding cash at bank and dividends from investments held.
Investment income is recognised on an accruals basis.

Expenditure

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate
all costs related to that category. Expenditure is recognised once there is a legal or constructive obligation to
transfer economic benefit to a third party, it is probable that a transfer of economic benefits will be required in
settlement, and the amount of the obligation can be measured reliably. It is categorised under one of the
following headings: Costs of raising funds, Expenditure on charitable activities and Other expenditure.

Costs of raising funds comprise costs incurred in generating voluntary income and includes advertising,
allocation of support costs and investment management costs.

12 -



THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

1

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Expenditure on charitable activities comprises those costs incurred by the Fund in the delivery of its activities
and services for its beneficiaries and includes welfare costs, christmas grants, respite costs, charitable
donations, media campaign, other direct costs and an apportionment of support costs.

Support costs are those that assist the work of the charity but do not directly represent charitable activities
and include office costs, governance costs and administrative payroll costs. They are incurred directly in
support of expenditure on the objects of the charity and include project management carried out at the office.
Such costs are allocated to charitable activities based on time spent. The allocation of support costs is
analysed in note 8.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Freehold land and buildings 2% straight line
Fixtures and fittings 20% straight line
Computers 25% straight line

Freehold land is not depreciated.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is recognised in the statement of financial activities.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.

Impairment of fixed assets

At each reporting end date, the fund reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid

investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Financial instruments

The fund has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the fund's balance sheet when the fund becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or fo realise the asset and settle the liability simultaneously.

-13-



THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

1.1

1.12

1.13

Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method uniess the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

Financial liabilities are derecognised when the fund’s contractual obligations expire or are discharged or
cancelled.

Taxation

The charity is exempt from income tax and capital gains tax to the extent that its income and gains are applied
for charitable purposes. No tax charge has arisen in the year.

Employee benefits

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the fund is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Critical accounting estimates and judgements

In the application of the fund’'s accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

2 Critical accounting estimates and judgements (Continued)
Key sources of estimation uncertainty

Fixed assets

The annual depreciation charge on fixed assets depends primarily on the estimated lives of each type of asset
and estimates of residual values. The trustees regularly review these asset lives and change them as
necessary to reflect current thinking on remaining lives in light of prospective economic utilisation and physical
condition of the assets concerned. Changes in asset lives can have a significant impact on depreciation and
amortisation charges for the period. Detail of the useful lives is included in the accounting policies.

3 Income from donations and legacies

Donations and gifts
Legacies receivable

4 Income from investments

Income from listed investments
Interest receivable

5 Expenditure on raising funds

Raising funds
Support costs
Investment management

Total costs

Unrestricted
funds

2025

£

34,806

34,806

Unrestricted
funds
2025

Unrestricted
funds

2025

£

8,458
51,266

59,724

Unrestricted
funds

2024

£

39,716
28,863

68,579

Unrestricted
funds

2024

£

212,395
2,770

215,165

Unrestricted
funds

2024

£

8,165
49,242

57,407
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

6 Expenditure on charitable activities

Direct costs

Staff costs

Depreciation and impairment
Welfare grants

Christmas grants

Respite activities

Advertising

Media campaign

Property costs

Charitable donations

Share of support and governance costs {see note 8)
Support

Analysis by fund
Unrestricted funds

Benevolent Benevolent
fund fund
management management
& &
distribution distribution
2025 2024

£ £

28,742 29,673
29,263 30,499
271,891 182,490
34,113 35,181
52,152 51,956

278 2,985

8,072 5,690
122,230 101,557
4,301 -
551,042 440,031
85,194 81,048
636,236 521,079
636,236 521,079
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2025

8

10

Support costs allocated to activities

Basis of allocation

Staff costs Staff time
Bank charges Staff time
Stationery & postage Time
Telephone costs Time
Computer expenses Time
Miscellaneous expenses Staff time
Governance costs Time

Analysed between:
Fundraising
Benevolent fund management & distribution

Governance costs comprise:
Audit fees

Accountancy
Legal and professional

Gains and losses on investments

Gains/(losses) arising on:

Revaluation of investments
Sale of investments

Net movement in funds

The net movement in funds is stated after charging/(crediting):

Fees payable for the audit of the charity's financial statements
Depreciation of owned tangible fixed assets

2025 2024
£ £
67,897 69,643
134 127
1,843 1,050
357 542
5,401 1,048
5,273 3,107
12,747 11,896
93,652 89,213
8,458 8,165
85,194 81,048
93,652 89,213
2025 2024

£ £
6,000 6,000
6,000 3,900
747 1,996
12,747 11,896

Unrestricted

Unrestricted

funds funds
2025 2024

£ £
(207,095) 786,612
293,239 109,541
86,144 896,153
2025 2024

£ £

6,000 12,000
29,263 30,499
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

11

12

13

Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the

fund during the year.
Employees

The average monthly number of employees during the year was:

2025
Number
3
Employment costs 2025
£
Wages and salaries 94,606
Other pension costs 2,033
96,639
There were no employees whose annual remuneration was more than £60,000.
Remuneration of key management personnel
The remuneration of key management personnel was as follows:
2025
£
Aggregate compensation 67,765

2024
Number

w

2024

97,271
2,045

99,316

2024
£

69,661

The fund considers its key management personnel to comprise of the Trustees and the senior management

team.

Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2025

14

15

Tangible fixed assets

Cost

At 1 April 2024

Additions

At 31 March 2025

Depreciation and impairment
At 1 April 2024

Depreciation charged in the year

At 31 March 2025

Carrying amount
At 31 March 2025

At 31 March 2024

Land and buildings are held in the name of Cleaver Fulton Rankin Trustees Limited as a nominee.

Fixed asset investments

Cost or valuation
At 1 April 2024
Additions
Valuation changes
Disposals

At 31 March 2025

Carrying amount
At 31 March 2025

At 31 March 2024

Freehold land Fixtures and Computers Total
and buildings fittings

£ £ £ £

1,627,212 142,963 1,285 1,771,460

- 6,678 - 6,678

1,627,212 149,641 1,285 1,778,138

524,755 135,556 1,285 661,596

25,137 4,126 - 29,263

549,892 139,682 1,285 690,859

1,077,320 9,959 - 1,087,279

1,102,457 7,407 - 1,109,864

Listed

investments

£

9,169,736

2,238,692

(207,095)

(2,308,153)

8,893,180

8,893,180

9,169,736

The investments were managed and held on the fund's behalf by Quilter Cheviot Limited, in the name of the
nominee company, Quilter Nominees Limited and Julius B&r in the name of the nominee company Bank Julius

Baer & Co Ltd.
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THE ULSTER DEFENCE REGIMENT BENEVOLENT FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2025

16  Debtors
Amounts falling due within one year:

Other debtors
Prepayments and accrued income

17 Creditors: amounts falling due within one year

Other taxation and social security
Other creditors
Accruals and deferred income

18 Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2025 2024
£ £
11,130 13,988
7,950 20,747
19,080 34,735
2025 2024
£ £
1,946 2,167
5,303 10,620
24,848 26,896
32,097 39,683
2025 2024
£ £
2,033 2,045

The fund operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the fund in an independently administered fund.

19  Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances which are not subject to specific
conditions and expendable at the discretion of the Board of Trustees in furtherance of the charitable objectives

of the fund.
At 1 April Incoming  Resources Gains and At 31 March
2024 resources expended losses 2025
£ £ £ £ £
General funds 10,949,827 269,606 (695,960) 86,144 10,609,617
Previous year: At 1 April Incoming Resources Gains and At 31 March
2023 resources expended losses 2024
£ £ £ £ £
General funds 10,348,416 283,744 (578,486) 896,153 10,949,827
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