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Fraud 

We assessed the susceptibility of the financial statements to material misstatement, 
including fraud. Our risk assessment procedures included: 

• Enquiry with management and those charged with governance regarding any known
or suspected instances of fraud;

• Obtaining an understanding of the Group's policies and procedures relating to:

• Detecting and responding to the risks of fraud; and

• Internal controls established to mitigate risks related to fraud.

• Review of minutes of meeting of those charged with governance for any known or
suspected instances of fraud;

• Discussion amongst the engagement team as to how and where fraud might occur in
the financial statements;

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

• In addressing the risk of fraud through management override of controls, we considered
key risk factors in the journals population, including unusual accounts combinations.

Based on our risk assessment, we considered the areas most susceptible to fraud to be 
management override of controls and accuracy and completeness of donations received 
from major donors. 

Our procedures in respect of the above included: 

• Testing a sample of journal entries throughout the year, which met a defined risk
criteria, by agreeing to supporting documentation;

• Testing a sample of income transactions throughout the year, and around the year end
to ensure that the recognition is in line with the SORP requirements;

• Considering the completeness of donations from major donors in the year through
review of meeting minutes and generating expectations through discussions with
management; and

• Reviewing and challenging management's assessment of going concern and the main
assumptions within documents and calculations prepared to support the assessment.

Our audit procedures were designed to respond to risks of material misstatement in the 
financial statements, recognising that the risk of not detecting a material misstatement 
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may 
involve deliberate concealment by, for example, forgery, misrepresentations or through 
collusion. There are inherent limitations in the audit procedures performed and the further 
removed non-compliance with laws and regulations is from the events and transactions 
reflected in the financial statements, the less likely we are to become aware of it. 

A further description of our responsibilities for the audit of the financial statements is 
located at the Financial Reporting Council's ("FRC's") website at: 
https:ljwww.frc.org.uk/auditorsresponsibilities. This description forms part of 
ourauditor's report. 

Use of our report 

This report is made solely to the Charitable Company's members, as a body, in accordance 
with Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken 
so that we might state to the Charitable Company's members 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 Charitable Company and the Charitable Company's members as a body, for our audit 
work, for this report, or for the opinions we have formed. 

Jill Halford (Senior Statutory Auditor) 
For and on behalf of BDO LLP, statutory auditor 
London, UK 

 

BDO LLP is a limited liability partnership registered in England and Wales (with registered 
number OC305127). 
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Consolidated Statement of Financial Activities 
For the Year ended 31 March 2025 (Incorporating an Income and Expenditure Account) 

Unrestricted Restricted Total Un restricted 
Funds Funds Funds Funds Restricted Total Funds 
2025 2025 2025 2024 Funds 2024 2024 

Note £'000 £'000 £'000 £'000 £'000 £'000 

Income from: 
Donations and legacies 3 11,649 968 12,617 5,879 1,055 6,934 
Charitable activities 4 1,953 3 1,956 1,691 25 1,716 
Other trading activities 5 274 21 295 16 16 
Investments 6 175 7 182 175 14 182 
Total Income 14,051 222 15,050 z,z61 1,024 8,855 

Expenditure on: 

Raising funds 7 (1,057) (121) (1,178) (990) (148) (1,138) 
Charitable activities - development projects 7 (355) (355) (307) (307) 
Charitable activities - core activities 7 (3,623) (849) (4,472) (2,995) (916) (3,911)
Total expenditure 7 (5,035) (970) (6,005) (4,292) (1,064) (s,356)

Net operating income 9,016 29 9,045 3,469 30 3,499 

Net (losses)/ gains on investments 10 (105) 100 (5) 164 (179) (15)
Net (losses)/ gains on revaluation of investment properties 9 (51) (51) (524) 19 (505)
Net income/ (expenditure) 8,911 78 8,989 3,109 (130) 2,979

Transfer between funds 15 41 (41) 58 (58) 
(Losses)/Gains on revaluation of investment properties 9 (51) (51) (524) 19 (505) 
(Losses) on revaluation offixed assets (407) (407) 
Net movement in funds 8,952 37 8,989 2,760 (188) 2,572

Reconciliation of funds 
Total funds brought forward 13,285 3,603 16,888 10,525 3,721 11,316 

Total funds carried forward at 31 March 15 22,237 3,640 25,877 13,285 3,603 16,888 

All the above results are derived from continuing activities. All gains and losses recognised in the year are included in the Statement of Financial Activities; therefore, a separate 
statement of recognised gains and losses has not been prepared. The £5,000 loss (2024: £15,000 loss) on investments comprises £358,000 realised gains and £363,000 unrealised 
losses (2024: realised gains of £nil and unrealised losses of £15,000). The results for the Charity are disclosed in Note 1 and on the balance sheet. The notes on pages 51 to 69 form 
part of these financial statements. 
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Consolidated Cash Flow Statement 
For the Year ended 31 March 2025

Cash flows from Operating Activities 
Net cash generated from operating activities 

Cash flows from Investing Activities 
Dividends, interest, and rents from investments 
Proceeds from sale of property, plant and equipment 
Purchase of property, plant and equipment 
Proceeds from sale of investment property 
Purchase of investments 
Proceeds from sale of investments 
Proceeds from sale of short term investments 
Net cash used in Investing Activities 

Change in cash and cash equivalents in the reporting year 
Cash and cash equivalents at the beginning of the reporting year 
Cash and cash equivalents at the end of the year 

Net income for the reporting year (as per the SOFA) 
Adjustments for: 
Depreciation charges 
Depreciation on disposal 
(Gains)/losses on investments 
Investment managers fees 
Dividends, interest and rents from investments 
Revaluation of fixed assets 
Revaluation of investment property 
Increase in debtors 
Increase in creditors 
Net cash generated from operating activities 

Analysis of changes in net cash 
Net cash at 1 April 
Net cash (outflow) 
Net Cash at 31 March 

Total 2025 
£'000 

3,44o 

182 
973 
(16) 

1,130 

(6,733) 

755 
(3,709) 

(269) 
1,852 
1,590 

8,989 

27 
(49) 

(5) 
58 

(182) 

51 
(5,520) 

71 
3,440 

1,859 
(269) 
1,590 

Total 2024 
£'000 

3,505 

175 

(20) 

(3,900) 

(3,745) 

(240) 
2,022
1,859 

2,572 

48 

15 
69 

(189) 
407 
505 
(33) 
111 

3,505 

2,099 
(240) 
1,859 

The cash and cash equivalents at the end of the year of 
£1,591,000 (2024: £1,859,000) includes £187,000 (2024: 
£731,000) for The Duke of Edinburgh's International Award 
Foundation (Canada), and £168,000 (2024: £190,000) due to 
National Award Operators. 

The notes on pages 51 to 69 form part of these financial 
statements 
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Notes to the financial 

statements 
For the Year ended 31 March 2025 

1 Basis of Preparation and Consolidation 

(A) Basis of preparation 

The Duke of Edinburgh's International Award Foundation is a private company limited by guarantee, incorporated in England 
and Wales under the Companies Act. It is also a charity registered in England and Wales. The registered office to 30 September 
2024 was Award House, 7-11 St Matthew St, London, SW1P 2JT, United Kingdom. From 1 October 2024 the registered office 
was Blue Fin Building, 110 Southwark Street, London SE1 oSU, United Kingdom. The details of the principal activities is 
provided in the Trustee's annual report. 

The accounts have been prepared in accordance with the Companies Act 2006, the Charities Act 2011, FRS 102 the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102); 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 SORP). 

The financial statements have been prepared and rounded to the nearest thousand pounds. 

The Duke of Edinburgh's International Award Foundation meets the definition of a public benefit entity under FRS 102. 

The accounts have been prepared under the historical cost convention as modified by revaluation of investments and 
investment properties, and land and buildings. 

(B) Consolidation

The consolidated financial statements include the results of the Duke of Edinburgh's International Award Foundation and 
its subsidiaries. A subsidiary is an entity controlled by the Foundation. Control exists where the Foundation has the right to 
govern the operating and financial policies of that entity. These financial statements do not include the financial statements 
of National Award Operators or Independent Award Centres as these are independent of the charity. 

The Foundations subsidiaries are: 

lntaward Limited 
(03961099) 

UK 

The Duke of I Canada
Edinburgh's 
International 
Award Foundation 
(Canada) 
(08304RR001) 

Until 31 October 2024: 
Award House 
7-11 St Matthew Street
London
SW1P 2JT 

From 1 November 2024 
Blue Fin Building 
110 Southwark Street 
London 
SE1 oSU 

199 Bay Street 
Toronto 
ON M5L 1G4 
Canada 

Licencing award operators 
and fund raising on behalf 
of its parent company, the 
DoE International Award 
Foundation. 

Carrying out the charitable 
activities of the DoE 
International Award 
Foundation 

Ordinary I 31 March 
100% 

31 March 

No separate cash flow statement has been prepared for The Duke of Edinburgh's International Award Foundation as permitted 
by the exemption in paragraph 1.12 of FRS 102. 

(C) Going Concern
The Trustees are required to confirm that it is appropriate for the Foundation to adopt the going concern principle in preparing 
its financial statements. 

The Foundation made a sizeable surplus this year of £9 million. This follows two successful years including a surplus of 
£3.5 million in the prior year. The Foundation's unrestricted funds at 31 March 2025, were over £22.2 million, comprising a 
general fund of £2.4 million and a designated fund of £19.8 million. 

The Trustees currently expect the results for the current year ending 31 March 2026 to show an overall significant 
surplus, including a general fund surplus in line with the plan to rebuild the general fund to its target level over a 
five-year period. Taking future plans into account, and based on cashflow forecasts prepared to December 2026, the 
Trustees have a reasonable expectation that the charity and group remains a going concern. 

To ensure that our income streams and expenditure plans are in line with our projections, we continually refine our 
internal financial monitoring and decision-making procedures. In addition to a high-level monthly income and expenditure 
report that is produced promptly after each month end, a rolling monthly latest expected outturn report, monthly reviews 
with budget holders, and quarterly financial and cash flow forecasts. These are regularly reviewed by Trustees. 

Management has determined that there is no material uncertainty that casts doubt on the Foundation's ability to continue 
as a going concern and therefore considers the Going Concern basis of preparation appropriate. 

(D) Foreign exchange
Functional and presentation currency- The consolidated financial statements are presented in sterling, which is The 
Duke of Edinburgh's International Award Foundation's functional and presentation currency. Items included in the 
financial statements of each of the Group's entities are measured using the currency of the primary economic 
environment in which the entity operates (the functional currency). 

Transactions and balances - Foreign currency transactions are translated into the functional currency using the 
exchange rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in the Consolidated Statement of Financial Activities. 

Group subsidiaries - The results and financial position of Group subsidiaries whose functional currency is different from 
the presentation currency are translated into the presentation currency as follows: 

• Assets and liabilities are translated at the closing rate applicable at the balance sheet date;

• Income and expenses are translated at average exchange rates; and

• All resulting exchange differences as taken to Consolidated Statement of Financial Activities. 

(E) Key accounting estimates and judgements
Preparation of the financial statements requires management to make significant judgements and estimates. The items in 
the financial statements where these judgements and estimates have been made include: 

(i) Donations for expenditure by specific NAOs are treated as restricted income, where their onward payment to NAOs is
required to be phased over future periods. Where the Foundation acts as agent, donations received for immediate onward
payment to NAOs are not recognised as income.

(ii) Estimates over the valuation of donations in kind of goods or services. The basis for the valuation of donations in kind 
is detailed in note 2(b) below.

(iii) Land and Buildings and Freehold Investment property- are carried at their revalued amounts at the balance sheet date. 
These values are determined by the Trustees as the estimated fair value of the properties using available market information, 
including the recent realised sale value of other properties of a similar size, condition, and location. Where the related asset
is significant to the Foundation this value is determined for the Trustees by an external valuer.
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7 Expenditure continued 

B) Support Costs

Finance and Legal 

General Management 

Governance 

Human Resources 

Information Technology Costs 

Office Costs 

Property Costs 

Total 

Communications 

Finance and Legal 

General Management 

Governance 

Human Resources 

Information Technology Costs 

Office Costs 

Property Costs 

Total 

Raising Funds 
2025 

£000 

94 

38 

15 

14 

48 

16 

40 

265 

Raising Funds 
2024 

£000 

137 

58 

22 

17 

45 

28 

39 

347 

Operating 
2025 

£000 

210 

86 

33 

31 

107 

36 

89 

592 

Operating 
2024 

£000 

260 

110 

41 

32 

85 

53 

77 

659 

Communicating Resourcing Total 
2025 2025 2025 

£000 £000 £000 

71 74 449 

29 31 184 

11 12 71 

11 11 67 

36 37 228 

12 13 77 

30 32 191 

200 210 1,267 

Communicating Resourcing Total 
2024 2024 2024 

£000 £000 £000 

2 

71 69 537 

30 29 227 

11 11 85 

9 8 66 

23 22 175 

15 14 110 

20 21 157 

179 174 1,359 

Charitable activities - development projects, Supporting Adults in the Award is the cost of designing, piloting and evaluating 
a range of training projects and supporting digital platform; Information Management and Digital development is the cost 
of development of the Online Record Book and digital platforms; These activities have all been funded by funds that the 
Trustees designated as set out in note 15. 

Staff costs included in the various channels of expenditure comprise those charged directly to raising funds and charitable 
activities and some allocated centrally on the basis of staff time. Overhead costs not directly charged to a channel are 
allocated using the same staff time proportions. 

Restricted expenditure of £522,000 (2024: £694,000) has been directly charged to Charitable activities - core activities 
resourcing. Restricted expenditure of £73,000 (2024: £33,000) has been directly charged to Charitable activities - core 
activities operating. Restricted expenditure of £3,000 (2024: nil) has been directly charged to Charitable activities - core 
activities communicating. Restricted expenditure of £92,000 (2024: £33,000) have been directly charged to Raising Funds. 
All other expenditure is unrestricted. 

(C) Net income before investment gains is stated after charging:

Auditors' remuneration 

- Fees payable to the Foundation's auditor for the audit of the Group Accounts

- Fees payable to the Foundation's auditor for the audit of subsidiaries

- Fees payable to the Foundation's auditor for other services 

Tax services 

Other advice 

Depreciation 

Foreign exchange losses 

Operating leases 

2025 2024 

£000 £000 

63 60 

7 7 

5 11 

14 

27 48 

45 106 

96 

(D) Staff Costs
2025 2024 

£000 £000 

Wages and salaries 2,129 1,717 

Social security costs 269 200 

Pension costs 146 182 

Other staff costs 573 585 

3,117 2,684 

(E) Staff numbers
2025 2024 

No. No. 

Generating funds 9 8 

Charitable activities 33 29 

Average number of staff in the year 42 37 

(F) Staff whose emoluments (excluding pension contributions) were in
excess of£ 60,000

£60,001 • £70,000 

£70,001 • £80,000 

£80,001 • £90,000 

£90,001 - £100,000 

£100,001 - £110,000 

£110,001 - £120,000 

£120,001 - £130,000 

£130,001 - £140,000 

£140,001 - £150,000 

£150,001 - £160,000 

Pension contributions in respect of above members of staff 

2025 

No. 

6 

2 

11 

2025 

£000 

92 

2024 

No. 

6 

2 

9 

2024 

£000 

84 

Key management personnel are considered to be the senior leadership team. During the year the senior leadership team 
consisted of the Secretary General, the Chief Financial Officer and the Deputy Secretary General. Their combined emoluments 
for the year were £439,000 (2024: £281,000), including pension payments of £65,000 (2024: £57,000). During the year and 
the prior year one member of the senior leadership team received an uplift in compensation via a one-off employer pension 
contribution as approved by the Remuneration Committee. Other than that payment, the senior leadership team have the 
same pension rights, health insurance terms and bonus scheme terms as all other UK staff. 

(G) Ex-gratia and redundancy payments
Compensation in 2025 of £51,000 was paid to five employees (2024: £30,000 paid to two employees) for loss of office 
during the year. Of this amount, £6,000 was an ex-gratia payment to one employee, with the remainder being comprised 
of between one- and three-month's salary as compensation and payment in lieu of notice period. 
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9 Investment Property 

Fair value at 1 April 
Disposals in year 
Fair value adjustment 

Fair value at 31 March 

Fair value adjustment 
Portugal 
Award House 

Group & Charity 
2025 
£000 
1,471 

(1,130) 

(51) 

290 

(51) 

(51) 

Group & Charity 
2024 
£000 
1,976 

(505) 

1,471 

19 

(524) 

(505) 

Investment properties consisted of the freehold interest in the Foundation's UK offices and a donated investment property in 
Portugal. In June 2024, the UK office was sold to a third party. This was held at fair value of £1.1 million reflecting the value 
obtained at auction in May 2024. The value of this investment property upon receipt was £2.8 million. The second investment 
property is valued at £290,000. This is based upon a sales valuation performed in February 2025. Small amounts of rent 
and expenditure are generated by it each year. The value of the property on donation receipt was £220,000. This property 
was sold in August 2025. 

10 Investments 

(A) Investment Portfolio 

Investment portfolio at 1 April 
Additions at cost 
Drawdowns from Portfolio 
Net investment gains/(losses) 
Investment manager fees 

Market value of holdings at 31 March 

Ruffer Absolute Return Fund 
Investec Wealth and Investment Limited 
Cazenave Sustainable Multi-Asset Funds 

Investment portfolio at  31 March 

Group & Charity 
2025 
£000 
9,520 
11,199 
(4,466)

(5) 
(48) 

16,200 

Group & Charity 
25 

£000 
9,296 

135 
6,769 

16,200

Group & Charity
2024 
£000 
8,404 
1,200 

(15) 
(69) 

9,520

Group & harity 
2024
£000 
5,140

4,380 

9,520

During the year, The Foundation withdrew funds from Investec and reinvested these with Cazenove. There were no 
drawdowns in 2024.

During the year the Foundation had investment losses of £5,000 (2024: losses of £15,000). These have been allocated to 
the development and restricted funds in accordance with the investment balances held in those funds calculated on a 
monthly basis. During the year the Foundation invested a net £6,733,000 (2024: £1,200,000) in line with our aim to 
rebuild our long-term reserves.

Group & Charity Group & Charity 

Ruffer Absolute Return Fund 
Cazenave Sustainable Multi-Asset Fund 
UK Fixed income 
Overseas Fixed income 

Equities 
Property 
Other 
Cash or cash equivalents 

Investment portfolio at 31 March 

(B) Subsidiary Undertakings

lntaward Limited 

The Duke of Edinburgh's 
International Award 
Foundation (Canada) 

UK 

Canada 

Holding Company 

Carrying out the charitable activities of the DoE 
International Award 

2025 
£000 
9,296 
6,750 

112 

42 

16,200 

Ordinary 
100% 

2024 
£000 
5,140 

1,218 
575 

1,871 
110 
513 
93 

9,520 

31 March 

31 March 

The Duke of Edinburgh's International Award Foundation (Canada) is consolidated in these accounts as the Foundation is able 
to exercise significant influence and control over it, with at least 50% of the directors also being Trustees of the Foundation. 

(C) Financial Results of Subsidiaries

Investment in: 

Cost at 1 April 2024 and 31 March 2025 

At 31 March 2025 

Assets 

Liabilities 

Reserves 

2024-25 
Income 
Expenditure 

Net Surplus / (deficit) 

At 31 March 2024 
Assets 
Liabilities 

Reserves 

2023-24 
Income 
Expenditure 

Net Surplus 

lntaward 

£ 

2 

£000 

71 

(45) 

26 

23 

(13) 

10 

114 

(98) 

16 

27 

(16) 

11 

The Duke of Edinburgh's 
International Award 

Foundation (Canada) 

£ 

£000 

187 

(187) 

108 

(683) 

724 
(151) 

573 

675 

(30) 

645 

62 

(573)
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