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THE STAIR SOCIETY
REPORT OF THE OFFICE BEARERS AND MEMBERS OF COUNCIL

Eor the year ended 31 March 2023

The Office Bearars and Membars of Councll, who ane trustees for the purposes of charity ks, lave pleasune in
submitiing their Eighty-aighth Annual Report for the year ended 31 March 2023,

Objectives and Activities

Ther Society was instituled in 1934, its primary objective being to encourage the study. The Sockety continued
to extend the number of publications available on "Open Access™ on digital platforms during the year in
raview. The refresh of the Soclely websile was complebed and launched in lade 2022, This has given rise
to maone teathing problams than anticipated and & significant number of mambers have nol yet supplied an
emall address to allow them access lo the members’ section of the sita.

Achlpvemants and Performanca

in furtherance of its chantabbe objectives, the principal aclivilies of the Soclety Imvalve the publication of literany
work relating bo the histery of Scols Law, Details of these activities undariaken during the year under review ans
contained in the Literary Director’s repaort on page 5, Again, in furtherance of these objectives, the Soclaty
hag pursued and implemented during the year in review arangaments to make cerlain of its publications
availlabla on “Opan access™ on digital platforms.

IFiremnickal Faviaw

During the year, the Society received income of £15,012 (2022 £12,489) from Its invesiment porticlio and
E13,115 (2022: £12,905) from its charitable aclivities comprising subscriptions, and copyright rovales, From
mmmmmansmmm; were pald bogether with investment
managemant fees of £5,204 (2022: £6,368), govemance and support costs of £23 852 (2022; £15.303) and
bank charges of £124 (2022: £95),

Plans for the Future

With the lfting of the last remaining COVID restrictions, the Soclety was able 1o resume the nommal pattern
of its aclivities. Professor Alice Taylor gave the Annual Leclure in person fo an appreciative audience
fﬂnﬁmmhwﬁmﬂmLMﬂlhdmwﬂﬂumﬂjmwlmtﬂumm

Malgstatem publishad as volume BB in the yaar In review with a fascinaling lecture on the topic
nfthEr many lives of Regiam Malestalem. This is availabde on the newly launched Socety Youlube
Channal. The Society infends to continue its publications programme (see the Literary Direclor's Report)
and annual leclure, for which plans are already in hand for Movember 2023 and November 2024,

Structure, Governance and Management

The managament of e affains and funds of the Soclety Is vestad in a Councll which may consist of a President,
Vice President, a Chairman, a Vice Chairman, nol mona than ten ondinary alecled membars, and up fo three
mambears co-opled by the Council,

The Office Bearers and Mambers of Councl who served during the period are stated on page 1. During the year
the Litarary Director recelved an honorariem of £1,500 (2022; £1,500) and the secretary and treasurer recaivwed
an honorarium of £1,500 (2022: £1,500). The position of Publicity and Engagement Manager has been vacant
for both the currant year and ihe prior year, tharafore no paymends have bean mads.

Lady Woiffe, Professor MacQueen, Professor Ford, and Mr Bumside are all willing to conlinue in office and
Mmmmmmmmmmwcmmmcmnn{

Council respectively.

By rolation, Jacqueline Fordyce and Dr Guido Rossi fall due lo retire from Council on 31 March
2024, Council expresses its thanks to them for their contributions o the work of the Sodety over thedr five-
year ierms in office. |t is proposed that Mell MacLeod and Jonathan Alnslie be elactad to fll thase vacancies
MH}EIT&H#M1MHI4.N¢IIMmdhnﬁanhﬂﬂﬁmrﬂh%%ﬂ%ﬂﬂﬂﬂﬂhh
Edinburgh having qualified as a solicior in 2001 and acts in the field of clinical negligence on bahalf of
various Scoltish Health Boards. He has a broad Interest across Scottish history and has researched and
presentad papers on 18" cantury litigation in Scolland. Jonathan Alnslie is a leclurer in privale law at the
University of Aberdeen. His research inferests focus on the history of the Scots Law of Obligations

and particularly the reception of Roman-Dudch law in the 171h and 18th centurias.



THE STAIR SOCIETY
REPORT OF THE OFFICE BEARERS AND MEMBERS OF COUNCIL (coni'd)

Eor the year ended 31 March 2023

Responsibiliies of Office Bearers and Members of Counchl

The Office Bearers and Membars of Councll ane respansible for prepating the Report of the Office Bearars and
Memmbars of Councll and the financial statements in acoordance with applicabls law and Linited Kingdom
Accounting Standards (United Kingdom Generally Accepled Accourting Practice).

The law applicable io charilies in Scotland requires the Office Baarers and Members of Council to prapare
financial statemants for each financial year which give a true and fair view of the state of affairs of the charity
and of the incoming resowrces and application of resources of the charity for thal perod. In preparing these
financial siatements, the Office Bearers and Members of Councll ane requinad o:

select suitable accounbing polickes and then apply them consistantly;

observe the methods and principles in the Charities SORP 2019 (FRS102);

make judgemaents and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures
dizclosad and explained in the financial stalements;

o prepane the financial stalements on the going concemn basls unless it is ineppropriate o presume thal tha

eharity will continue in opsration.

The Office Bearers and Membars of the Councll are responsible for keeping proper sccounting reconds thal
disclose with reasonable accwacy at any time the financial posiBon of the charity and enable them lo ensura
that the financial stataments comply with the Charities and Trusies Investmant (Scotland) Act 2005, the Charities
Accounts (Scolfand) Regulations 2006 (as amended) and the provisions of the charity's constitulion. They are
also responsible for safeguarding the assels of the charily and hence for taking reasonable staps for the
prevention and detaction of fraud and ofher ireguianties.

Membership

Al 30 Soplambaer 2023, the membership roll contained the names of 335 members, being 234 Individuals, B0
Corporale Membars and 21 Concessions (as at 30 Septamber 2022; 332 members, being 224 Individuals, B2
Corporate Members and 26 Concessions),

Basls of Preparation

Tha Office Bagrers and Members of the Councll are responsibile for keeping proper acoounting records that
disciose with reasonable accuracy ol any Bme the financial position of the charity and enatle them to ensure
thal the financial statements comply with the Charilies and Trustee investmant {Scofland) Act 2005, the Charlties
m;wmmmm.mmnmmmﬂmwmmm
Rocommaended Praclics to charifles preparing their financial stalements in accordance with the
Financial Stondard applicable in (he UK and Republic of eland (FRS 102) published in October 2018,

(= = I+

Resarves Policy

As at 31 March 2023 the Society had unrestricted funds of 581,992 (2022 P52, 233). Tha Soclaby sdopls a
cautious and prudent approach lo reserves. As the assels of the Society ane held in a readily realisabla form the
Sochaty therefore do not consider it necessary 1o maintain specific reserves. Furthemmaore, the Soclaty prefars
M&WMhmmmwmmmMHMWMmﬂm
o oibjectives.

Risk Managemant
The principal risks faced by the Society e in the performance of investments. The Soclaty considers variability

of invastment ratums to conslilute the Sockety's major Anancial risk. This is miligated by retaining expert
investment managers and having a divarsified invastment portfiolio,



THE STAIR SOCIETY
REPORT OF THE DFFICE BEARERS AND MEMBERS OF COUNCIL (eont'o}

Eor the year anded 31 March 2023

Invastment Pollcy

The Imvestment Policy of the Soclely is to maximise the overall abe of retum on investments, with a balance
between income and capital growth and with a medium risk profile. The Soclety Is & long larm investor &nd, on
the advice of its professional imrestment managers, continues o hold 8 mixed portiolio of equities, bonds, cash
andd other invesimenis designed to provide a lavel of stable incoma and the possib@ity of investiment gains.

On Behalf of the OMice Bearers and Members of Councll on_{2% Ndvonde, 202 2

k.

Allstalr Burrow
Secretary & Treasurar



THE STAIR SOCIETY
LITERARY DIRECTOR'S REPORT 2023
For the year gnded 31 March 3023

Voheme 69 was publishad in summar of 2023 as the Compendium of e Laws of Scotand by David Chalmers
of Ormond, edited by 'Winifred Coutts, Julian Goodare and Andrew R. G, Simpson. Comglated in 1566 and
dedicated to Queen Mary, this work ks the first comprehanalve survey of Scols law ever wiitlen. It has nevar
boen published bofors, but 8 manuscript of the book survives in the British Library. This edition reproduces
Chalmars' enlire ted, and adds an edilorial commentary o sach of his 1,585 individual chapbers, precedad by
a comprehenshie ediloral introdeciion,

Th Litarary Director envisages the publication in the summer of 2024 of a ninth Miscedany as Voluma 70, Copy-
adiling of the completed text of this volume commenced in October 2023, Beyond thal, work |5 already in an
advanced state on a further volume in the translation of Cralg's Jus Feudale made by Dr Lesls Dodd o
complament the publicaion of Book 1 as Volume 64,

The Literary Direclor would like to Sank Mr Lavwrie Law, for continued and invaluable support In managing the

of the Scclety’s publicalions, and Mr Ivor Normand, for his meticulous and exhaustive work as copy
edilor and proof readear,

o Jm M f".rﬂ'q”}”‘*?

Literary Dimector



THE STAIR SOCIETY
STATEMENT OF FINANCIAL ACTIVITIES

Eorthe year ended 31 March 2023

Mota
Incame and endowmants: :
Invastmenl income 2
Charitable aciivities 3
Total ncome
Expenditure on:
Raising funds 4
Charitable activities &
Total expenditure
et [expenditure} before gains and
losaes on nestmsnts
(Losses)Gains on investmon! assals &
Net loss

Total funds brought forward at 1 April 2022
Total funds caried forward al 31 March 2023

All activilies relate bo conlinuing aclivities,
Al funds are unmesiicbed.

Unrostricted

15,12
13,115

2127

6,204
43,237

48,441

(20,314)
(49,927)
(70,241)
BE2,233
581,062

The notes on pages 8 o 12 form pan of hesa Grancial stabamants

12480
12,505

25,304

5,360
20,756

27,124

{1.730)

19,506

17.666
634,367

652,233



Find assets
Irmvasimants

Currant assats

Cash al bank and in hand

Liabilities

Credilors falling due wilhin one year

Mot current assats
Mol asséls

Tha funds of the charity:
Linrestricted funds

] G5B.3TE

2] 10,381
32476

42,867

10 (18,251)
23616
581,962

1,002

Approved and authorised for issue by the Office Bearars and signed on their behall by:

Professor J Ford
Chairman of Council
Edinburgh

e LA

Thie nodes on pages B 1o 12 form part of these financial slatements

612,248

11,785
45,368

57,134

(17,1500

30,984

652,233

e DT



THE STAIR SOCIETY
NOTES TO THE FINANCIAL STATEMENTS

Eor the vear ended 31 March 2023

Accounting Palicles

Basis of accounting and assessmant of golng concem

The financial stataments have been prapaned under tha historical cost convention wilh Bems rooognised al cost
or ransaclion value unless olherwise slated In the relevant noles to these financial statemeants. The financal
slalaments have been prepanid in accondance with the Statament of Recommended Praclice: Accounling and
Repoiting by Charilles prepasing their financial statements in acsordance wilh tha Financial Repoding Standand
appiicabla in the UK and Republic of ireland (FRS 102) kssued In Oclobar 2019 and ithe Finandal Reporting
Standard applicable in the United Kingdom and Republic of Irelond (FRS 102), the Charilies and Truslee
Invvesiment (Scolfand) Act 2005, the Charllies Accounts (Scolland) Regulalions 2006 (as amended) amnd LK
Genarally Accapied Accounting Principles,

The Soclety constitutes a public bensfit entity as dofined by FRS 102.

The finandcial slalements have been prepared on & going concem basis. The Trustess hove assessed e
Soclaty's ability to conlinue as a going concemn and have reasonable expecialion that the Soclely has
resounces o conlinu in operational exislencs for the foresesable fulure. Thus the Trustess condinue fo adopd the
going concem basts of sccounling in preparing lhese financial sialaments. The most signilicant aress ol
uncarainty that affact the cammying valua of assals hald by the Sodaty am the level of investmant retum and tha
parformance of investman! markeds,

Furnils structsn

Unrestricied income funds comprise those funds which tha Soclaty is free o usa for any purposa in furtheranca
af thair charitable ohjoctives. LUnmestrictad funds include designated funds whene the Soclety, at thedr discration,
have crasted a fund for a specilic purposs.

Incame recognilion
All Incoma |8 recognised onca the Soclaty has entitiermarnt o tha incama, thene is sufliclent canainty of recelpt and
50 il |s probable that the incoma will ba eceived, and the amount of income recefvable con be measured meliably,

Income from subscriplions, conbributions towards AGM lunch and copyrighl royaliles ame recognised when tha
Society is satisfied there is entitlement to the income, it is probabla that it will be received and the amount can b

interast on funds hebd on deposil is Included upon naolification of the nleres] pald or payable by the Bank.
Dividends pre recagnised onca the dividend hes bean declared and notification has bean recaived of thea dividend

Expandiiune recognition
Liabiiiies are recognized as expendilse &8 soon 88 thea s a legal or conatructive obligalion commilBng tha
Society bo that expendilune,  is probable thal setiemant will ke requied and the amount of the obligation can be

All expendilune is accounted for on an aconials basis. Al cxpenses, including support costs and govamance gosts,
are allocated or apportoned bo the applicalile expandilune haadings. Govemance codls comprse o cosls
Involving tha publlc accountabiify of the Soclaty and ts complance with requiation and good practice. Thessa cosls
Include cosls ralated bo independent examination together with an apportionmend of support costs,

Costs of aising funds
Coats of ralaing funds relate bo bvesimen managameant cosls,

Charitable activitles
Costs of charitabla activiles Include publications snd distibullon costs, bivsares made, suppor costs amd

Taxatbon
Az & chazity, the Sociely is exemnpl from corpesalion lax on income and gaing applied (o charilable purpases.

Irrecaverable VAT
Tha Soclety ts not registerad for VAT and axpendiiune is therefona stated gross of imecoverable VAT,

Fleod asset investments

Invastments are infilally recognised at their ransaction value and subsaguently measumd ai iheir markel valuee
a6 ol tha balanocs shoeetl date using the closing quoted markel price. Tha siatemant of financlal activilies Inchides
the nel gains and loasas arising on revalmation and disposals throughatt the year,



THE STAIR SOCIETY
MOTES T THE FINANCIAL STATEMENTS

For the year ended 31 March 2023

1. Aceocunting Policlas (contd.)
Fixad assol investments (continued]

Thia Society doas nol acquire of use put oplions, dedvalbaes or olher complex financial instrurments,

The rain financial riak taced by the Socialy {s that of volablity in equity markets and investment markets dus ko
wider sconomic condilions, the attitude of vestors: fo investment sk and changes: in sentiment concerming
equiies and wilhin parlicular sactors or sub sechors.

Realised gains and lossos

All gaire and losses ane takan (o the Statemeant of Financlal Aclivilies as they afse. Realised gains and losses on
irvesimants ane caloulabed s the diference babween sales proceeds and thelr opening camying value or thelr
purchass value il acquired after the first day of the Snandal year. Unrealised gains and losses ane calculated as
tha difference batwaon the fair valkue af the end and their carrying walue. Realised and unrealized invesiment gains
and losses are combined in the Statement of Financial Activilies.

Dabtors
Dablors ans recognised al e sabliemant smsunt dus. Accrued incoma is valued ot the amount dus nat of any
discounts dise.

Cash ai bank and in hand
Cash af bank and cash in hand indudes cash and short term highly Bguld irmestmeants with a short maburity of
threse months or less from the date of acquisifon or opaning of the deposil or similar acoount,

Creditors and provisions
Crediiors and provisions are moognised where the Soclety has a present obligalion reaulting from a past event
fhat will probably resull In the fransser of funds i a thind pary and the amount dus io seiile he obligaion can b
measured o aslimaled raliably. Crediors and provisions ane nomally recognised al their seftlemant amount afar
altesing for any trade discoun|s dus,

Financlal Instrumants

Thi Saclely only kas financial assels and financial Habdites of a kind which qualify as baslc financhal instrumants.
Basic fingnciel Instrumants are initially recognised al iransaction valua and subsequently measured at the
setthemend valua,

2. Investment income u} m:
Dividends 14,921 12,458
Infrecsl rocaivatbe 4| a3

185,012 12,488

3.  Charitable activities EHJ-E H.?:'
Subscriptions 11,076 10,679
Copyright royalties 1401 2,187
Mermbers Conributions to AGM Lunch 520 -
Donalons 118 3o

13,115 12,805

4. Ralsing funds 2032

2023
E
Imvestmant managament faes 5,204 6,368




THE STAIR SOCIETY
NOTES TO THE FINANCLAL STATEMENTS

For the year endod 31 March 2023
% Charitable activitles 2023 2022
E E
Support and govemance costs (see nobte ) 23976 15,448
Publications and distribution (see nole T) 18,264 5,308
43,237 20,756
6. Support and governance cosls 2023 2022
£ £
Bupport coals
Honorarka 3,000 3,000
Administration and accountancy fees 11,253 8,102
Cosls of Annual Genaral Meading a0 a2
Wabsite costs 4,885 136
Bank chames 124 a5
Avizandum . L
Governance cosls
Adminisbralion and accountancy fees 2264 2,026
Indipepndant Examiner's fee 1,386 1,260
Costs of Annual General Meeting 264 27
23 876 15,448
7. Publications and Distribution mg 2022
£
Fegiam Maistedem, Vol G8
J L Law 1,610 2,048
vor Momand 984 2,184
Waverley Typesatiars 1,302 1,075
Anthony Fiowe 6,402 >
Spalial Global Lid 2,719 -
13,017 5,308
1,662 -
1,888 =
2,684 .
6,244 -
19,261 5,308




THE STAIR SOCIETY

NOTES TO THE FINANCIAL STATEMENTS

Eor the year gnded 31 March 2023
8, Fixed Asset Investments 2023 022
£ £
UK Listed investments
Markel value al 1 Apsil 2022 612,249 612426
Addiliens o invesirants al cost 157,064 172,830
Disposal proceeds {161,000) (192,612)
Unrealised loss {53,915) 12,305
Realised gain 3,988 7,281
Market value al 31 March 2023 550,378 612,240
Cost at 31 March 2023 523864 512,748

D3 02z

Markat Markol

Valee Value

E £

Brosn Adhvisory FDS 30,883 38,734
Fidedity 40,050 40,940
S56A SPDR TFS Eurcpe Pl US Div Aristocals 20,378 #
Wanguard Funds PLC S&P 500 USD DS - 38,398

Al investments are carmied at thelr markel value, Invesimant in equities and fixed inlerest securities e all
traded in quoted public market, primarily the London Stock Exchange. Holdings in common investment
funds, unit trusts and open-ended irvesiment companies sne af the bid valee., Assal sales and purchases
are recagnized at the date of rade al costs (thal & thelr ransaction value).

The length of time that invesiments are held can be seen as a risk and the Society is comfortable
investing for tha long term. It ks using the services of professional investment managers, almed to make
suparior returns compared (o eaming interest from holding cash at a bank. The Society has instructed
the professional investment managers 1o take the view thal the invesiment time horizon for the
invesimant partfolio is to be held for the longer term, having been advisad by them that historic studies
of quoted financial instrurments have shown that volatility in any paricular 5 year period will normally
b cormected, ikely to result in steady retunns over this long term,

The Society is exposed to Bquidity risk, credit risk or othar market risks e.g. interest rate or currancy
risk as some of the invesiments held may fall or rise in line with markets. The professional invesiment
managers have advised thal they take these into consideration in their investment decisions. The
Sociely's investment portfolio has a funclional currency of Pounds Sterling while some of ils
investments are held in forelgn currencies. As a resull, it may be subject to foreign curmency exchange
risk due lo exchange rate movements. To manage this foreign exchange risk the invesiment managers
have advisad that they can use certain financlal instruments lo minimise exposure to exchange rate
rovements. The Soclety's investment portfolio may be exposed to interest rate risk by way of the
fixed rate investments that it holds. The imesiment managers have advised that 1o manage this risk,
the investment portfolio can use Interest rate derivalives to minimise exposure io inferest rate
movements, Liquidity risk is the risk thal the Society may encounter in meeling its obligations
associated with financial labilities that are seflled by delivering cash or otheér financial assats. The
Society's policy with regard 1o liquidity risk I8 to lmit shori-term borrowings and, if necassary, maintain
a backstop facliity from its bankers. Credil risk refiers to the risk that a counterparty will default on its
contractual obigations resulting in financial loss 1o the Soclety’s invesiment haldings. The Soclety's
investment managers have advised that its investment portfolio has minimal exposure to counberparty
contractual obligations dus to the nature of its imsesiment holdings.

All invesstmants in the cument and prior year ane held within unrestricled funds.

i



THE STAIR SOCIETY
NOTES TO THE FINANCIAL STATEMENTS jconrd)

Eor the year onded 31 March 2023
9, Debtors 203 s e
3 £
Accrued dividends 986 ars
Apcrued irberss] 130 136
Accred royallios B 2,065
Subscriplions — 2022 = 8,188
Subscripions — 2023 8,191 -
10,391 11,765
10. Creditors 2023 2022
E E
Bubscripons reoeived in advance 11,624 11,876
Independen Examinar's fee 1,386 1,260
Chigne + Tait admin & accounting fees 4,900 2,400
Brawin Dolphin managameant faa 1,341 1,615
19,251 17,150

11. Siaff

The Soclety has no pald employees. The Lilerary Diraclor, the Publicily and Engagemant Manager and the
Secretary & Treasurer, each receive an honorariurm, the level of which is set anmually by the Council, Tha
Literary Direcior received an honorarum of £1,500 (2022: £1,500). The position of Publicity and
Engagement Managar has been vacant for bath the current year and the pricr year; therefore no paymenis
hava been made. The Secretary & Treasurer recaived an honorarium of £1,500 (2022: £1,500).

12. Relaled Party Transactions
There were no related party transactions, except #s disclosed in Nobe 11, in the current or prior year,



REPORT OF THE INDEFENDENT EXAMINER
TO THE MEMBERS OF COUNCIL OF THE STAIR SOCIETY

I report on the Bnancial staterments of the Sociely for the year ended 31 March 2023 as sel out on pages 6 to
12,

Respective responsibilities of members of council and Indapendent sxaminer

The Members of Councll as the charity trustees are responsible for the preparation of e financial siatements
in accordance with the terms of the Charities and Trusbes Investment (Scolland) Act 2005 and the Charithas
Accaunts [Scolland) Regulations 2006 (as amended). The charity trusiees considar that the audil requinerment
of Regulation 10{1) {a) to (c) o the Accounts Regulations does not apply. It is my responsibllity o examing the

financial statements as requined undar saction 44(1) (c) of the Act and fo stale whethar particular matiers have
coma o my attantion.

Basls of independent examiner's stalement

My mxaminalion is cared out In accordance with Regulation 11 of the 2008 Accounts Ragulations. An
examination includes a review of the accounting records kept by e Society and a compartson of the financial
statemants presented with those records. 1t also includes consideration of any unusyal ilams or disclosures in
the financial statements, and seeks explanalions from the tustess conceming any such matters. The
procedures undartaken do nol provide all the evidence that would be required in an audil, and consequently |
do not express an audit opinion on the view given by the financial sislements.

Indepandent examiner’s stalement
In the course of my examination, no matter has come lo my attention:

1.  which gives me reasonable causae to believe that i amy materal respect the requirements;

o o keap accounting records in accordance with Section 44 (1) (a) of the 2005 Acl and Regulation 4 of
the 2006 Accounlts Reguiations; and
5 o prepane fnancial statements which accord with the acoounting records and comply with Regulation

B of the 2006 Accouns Regulations;
have not bean met; or
2. to which, in my opinion, atlention should be drawn in order o enable a proper understanding of the
financial statemants to be resched.
Lo Lot

Emma Marshall, CA
Indapandent Examinar

Geoghegans
Chariered Accounianis
& 5t Colme Streel

Edinburgh
EH3 BAD
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