






























































Totals

Running costs

Building

Endowment

of schools schools fund
£ £ £ £
2,172,380 1,532,216 350,114 290,050 Individuals, incl. gift aid
481,974 481,974 = - Fundraising events
19,270 19,270 - - Corporates
1,573,746 705,860 867,786 - Grant making charities
4,247,270 2,739,320 1,217,900 290,050
12,858 12,858 = = Investment income
4,260,128 2,752,178 1,217,900 290,050 2024 incoming resources
9,820,554 9,282,739 147,614 390,201 2023 incoming resources

TCF-UK seeks to minimise administrative costs wherever possible. Our
expenditure is often covered by specific donations for this purpose
and a significant portion is covered by Gift Aid (see below).

TCF-UK’s policy is to send the donations we receive to TCF Pakistan as
soon as practicable. In particular, all restricted donations received, for

a specific purpose, are sent in full to TCF Pakistan.

Total Gift Aid receivable for 2024 and included above was £196,197
(2023: £210,514).

In addition, the TCF-UK team has assisted TCF in their dealings with

international grantors.
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Charitable Activities

Breakdown of TCF-UK expenditure on charitable activities being
grants during the year to TCF for school support (running costs), build
and endowment grants totalling £6,425,272 (i.e. excluding £9,300
audit fee) (2023: 5,962,240).

Total Support Build Endowment

£ £ £ £
6,425,272 4,917,322 1,217,900 290,050 2024 grants to TCF
5,962,240 5,424,425 147,614 390,201 2023 grants to TCF

The 2024 support grants to TCF of £4,917,322 included grants towards
the support (running) costs of schools built by TCF-UK donors and,
where donors specifically requested this, to TCF’'s adoption of failed
government schools programme (GSP). Our grants paid the annual
cost of educating about 45,069 students and contributed about 15%
of TCF's total expenditure on running its schools.

Since 2001, a total of 51 TCF schools have been built by TCF-UK donors,

of which 19 run afternoon shifts, for a total of 70 school units (51
primary and 19 secondary) at the start of the 2024 academic year.
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MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of the knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Report of the Trustees.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

« Adequate accounting records have not been kept or returns adequate for our audit have not been received from
branches not visited by us; or

« The financial statements are not in agreement with the accounting records and returns; or

- Certain disclosures of trustees' remuneration specified by law are not made; 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 (who are also the directors of the
charitable company for the purposes of company law) 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 charitable company'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 liquidate the charitable company or to cease
operations, or have no realistic alternative but to do so.

OUR RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

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 a Report of the Independent Auditors 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.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

Our work is performed to include an assessment of the susceptibility of the entity's financial statements to material
misstatement, including the risk of fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk
that material misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with the ISAs (UK).

In identifying and assessing risk of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, our procedures included the following:

+ We plan our work to gain an understanding of the significant laws and regulations that are of significance to the
entity and the sector in which they operate. We perform our work to ensure that the entity is complying with its legal
and regulatory framework.

+ We obtained an understanding of how the company is complying with those legal and regulatory frameworks by
making inquiries to the management and people charged with governance.

We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud
might occur. Audit procedures performed by the engagement team included:

« Substantive procedures performed in accordance with the ISAs (UK).

« Challenging assumptions and judgments made by management in its significant accounting estimates.

« Identifying and testing journal entries, in particular material journal entries and an assessment of year end journals.
« Assessing the extent of compliance with the relevant laws and regulations.
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A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the
Independent Auditors.

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 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 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.

] (o)

Paul Colcomb FCCA (SENIOR STATUTORY AUDITOR)

for and on behalf of Wright Vigar Limited
Statutory Auditors

Chartered Accountants & Business Advisers
15 Newland

Lincoln

LN11XG

23 September 2025

CHANGE BEGINS WITH EDUCATION | 64












Key source of estimation, uncertainty and judgement

The preparation of financial statements in conformity with generally accepted accounting practice requires
management to make estimates and judgement that affect the reported amounts of asset and liabilities as well as
the disclosure of contingent assets and liabilities at the balance sheet date and the reported amounts of income
and expenses during the reporting period.

There is estimation uncertainty in calculating depreciation. Whilst every attempt is made to ensure that the
depreciation policy is as accurate as possible, there remains risk that the policy does not match the useful life of the
assets.

2) TRUSTEES EXPENSES & REMUNERATION

During the year none of the Trustees received any remuneration, benefits in kind or expenses.
3) RESTRICTED FUNDS

Restricted funds of £922,320 on the Balance Sheet at 31 December 2024 were made up of:

- £1 being the share capital of TCF-UK Endowment Ltd, a wholly owned subsidiary of the Charity — (dissolved - 3rd
December 2024), Nil now. Notes 5 & 11 provide full details of this.

- £289,980 being the value at 31 December 2024 of quoted shares gifted in 2015 to the Charity from a donor for an
endowment fund. The value of the shares when gifted was £353,100. During the year the value of the shares had
decreased by £35,221 from £325,200 at 31 December 2023. The shares continue to be held by the Charity.

- The dividend income in 2023 has been applied towards the support costs of TCF schools built by that donor. Future
dividend income and, potentially, any gains in the value of these shares, shall only be applied towards the support
costs of existing and future schools built by that donor. The year-end value was based on fair value being the
closing price on the London Stock Exchange on 31 December 2024 (2023: £325,200).

« During the year £286,000 were invested with Fund Smith and Interactive Brokers and the fair value at year end was
£293,006. and

« A grant of £239,879 and other restricted funds of £99,455 were received just before year end and remitted to TCF in
January and March 2025.

4) TANGIBLE FIXED ASSETS

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful life:
Office equipment - 33% on the reducing balance basis

Cost Office Equipment
£
At 01 January 2024 20,631
Additions in the year 1,837
At 31 December 2024 22,468
Depreciation
At 01 January 2024 17,623
Charge for year 1599
At 31 December 2024 19,222

Net Book Value

At 31 December 2024 3,246
At 31 December 2023 3,008

71| CHANGE BEGINS WITH EDUCATION

5) INVESTMENTS

Cost or valuation

At 1 January 2024
Additions

Disposals
Revaluations

At 31 December 2024

Carrying amount
At 31 December 2024
At 31 December 2023

Investment subsidiary was dissolved on 3rd December 2024.

6) DEBTORS:

Amounts falling due within one year

Other Debtors

7) CREDITORS:

Amounts falling due within one year

Accruals

8) STAFF COSTS:

Salaries
Social security costs

Pension contributions

Average number of employees
No employee was paid more than £60,000 (2023: Q)
The total compensation paid to key management personnel in the year was £67,777.

Equity investment
in group undertaking

2024
£
211,257

2024

9,849

2024

282,298
27,689

5,968
S19I959

Listed
investment

£
325,200
286,000

(28,214)
582,986

582,986
325,201

2023

18,837

2023

8,997

2023

177124
19,591

4,468
201,183

Total
investment

£
325,201
286,000
(1)
(28,214)
582,986

582,986
325,201
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9) OPERATING LEASE

12) ANALYSIS OF MOVEMENT OF UNRESTRICTED AND RESTRICTED FUNDS

Total future minimum lease payments under non-cancellable operating leases are due in each of the following Balance Income Expenditure Funds
periods: 01 January 31 December
2024 2023 2024 2024
Expiring: £ £ £ £ £ £
o Unrestricted funds 243,871 989,601 921,308 312,224
Within one year (8 months lease) 24,072 33,840
] ) : | S Restricted funds
ater than one year and not later than five years Endowment Subsidiary : ~ : ~
24,072 33,840
Endowment fund
- received 325,200 1,778 1,778 325,200
The total operating lease expenditure included in the Statement of Financial Activities is £34,632 (2023: £27,264). Investments 286,000 286,000
net gain/(loss) on investment - (28,214) (28,214)
10) RELATED PARTY TRANSACTIONS
As in previous years, all the Trustees have made restricted and unrestricted donations to the Charity, the total of Endowment fund 325,201 269,564 1,779 582,986
these donations in 2024 being £62,575 (2023: £59,636). None of the restricted donations require the Charity to alter Other restricted funds 3,616,054 2,972,689 6,249,409 339,334
significantly the nature of its existing activities. :
Restricted funds 3,941,255 3,242,253 6,261,188 922,320
As in previous years, there were no payments made to any Trustee and no other related party transactions.
One Trustee of TCF-UK also serves on the board of TCF Pakistan. During the year, TCF-UK made several grants totalling Balance Income Expenditure Funds
£6,425,272 to support TCF Pakistan. This amount included restricted funds of £6,216,466 and unrestricted funds of 01 January 31 December
£ £ £ £
11) TCF-UK ENDOWMENT LTD— COMPANY NUMBER. 11705468
(THE “ENDOWMENT SUBSIDIARY"”) — DISSOLVED 3RD DECEMBER 2024 Unrestricted funds 312,649 919,633 988,410 243,872
On 30 November 2018, the Trustees incorporated the Endowment Subsidiary as a wholly owned subsidiary of TCF-UK. Restricted funds
The purpose of the Endowment Subsidiary is to receive and hold within its donations of income-generating trading Endowment Sulbsidiary ] - - ]
assets such as residential property that could potentially be gifted in specie to TCF-UK. The Endowment Subsidiary Endowment fund
was set up with a share capital of £1 and its three directors are also directors of TCF-UK. The Endowment Subsidiary ~ :
has been dormant from incorporation to date with no bank account, no income or expenditure and no transactions rece|.ved . 345,240 1214 Mh2t4 345,240
other than its £1 share capital. The Endowment Subsidiary has therefore not been consolidated in the accounts of net gain/(loss) on investment = (20,040) (20,040)
The Citizens Foundation (UK). The investment cost of £1 has been recorded in the accounts as per note b.
Endowment fund 345,240 (8,826) 1,214 325,200
Other restricted funds 236,128 8,889,707 5,509,781 3,616,054
Restricted funds 581,369 8,880,881 5,520,995 3,941,255

Other restricted funds of £339,334 were received shortly before the year end. The purpose of these donations is to
support TCF Pakistan’s Punjalb School Programme, numerous classrooms and student support initiatives, school
construction, and other educational programmes. These restricted funds were remitted to TCF Pakistan in January
and March 2025.
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