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JOHN LEWIS & PARTNERS FOUNDATION

DIRECTORS' AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023

The Beard of Trustees (Ihe Trustees) presents their Direclors’ and Trustees’ report along with the financial
statements of the John Lewis & Partners Foundation {referred to as the “Foundation”, the “Trust”, the
“Charlty" gr the “charitable company”) for the year ended 31 .January 2023. The financial statemenis have
been prepared in accordance with the accaunting palicies set out on pages 15 -16 and comply with the.
Charity’s Articles of Association, the Charities Act 2011 and the Charity (Accounts and Reports} Regulations
2008, In preparing the financial statements the Charity follows best practice as set-out in the UK Accounting
Standards (UK Generally- Accepted Accounting Practice} including Financial Reporting Standard applicable
inthe UK ard Republic of lreland {FRS 102) {effective 1 January 2015} — (Charities SORP (FRS102j) and
the. Companies Act 2006.

Objectives and activities

The chjectives of the Foundation are to advance general charitable purposes, acting alone or’ in agsociation
with others, by such charitable actmttes as the Trustees shall determine, to include {withoul limitation)
charitable activities designed to benefit the communities in the UK and overseas where John Lewis Partners
live and work and communities which supply products to John Lewis & Partners {being one of the John Lewis
plc brands).

The Foundation will make granis io fund projects that improve the. wellbeing of such communities. Funding
projécts of this nature will ingvitably benefit the wider community, as well as these individuals who produce
praducts to be sold by John Lewis & Partners, In daciding which projects-to support, especially when a project
is based overseas, the Foundation will carefully consider issues such as local culture and traditions and the
political situation and where appropriate will seek advice from local groups and crganisations experienced in
working with these ecommunities to ensure that the Foundation's funding. achieves the maximum benefit
possible.

The current strategic focus of the Foundation is to invest in vulherablé children and - young adulis, providing
education and skills for meaningfut employment. In doing s, it is the ambition of the Foundation that it will help
‘cradle a “Happier world where all young people can access meaningful employment”. The Charity has
identified three key pillars upon which to focus its work and is working tewards the following objectives, financial
allocations &nd measurable metrics;
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JOHN LEWIS & PARTNERS FOUNDATION
DIRECTORS’ AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023

Objectives and activities continued

Grant making policy

To ensure that any sacial investiment made by the Foundation achieves maximum benefit, and to ensure that.
each individual project can be Db;ectwely evaluated, the Trustees have established a set of funding criteria
which project proposals must meet in order to qualify for funding..

The Trustees' grant making policy also. sets out that grants will riot be made to cantribute towards elements
of projects which might reasonably be considered ‘core. costs’ including capital items, conslruction or
refurbishment of buildings, development of computer programmes or educational materials, marksting and
promotional activities, venue hire and-other consumables.

The Trustees have also clearly defined what types of projects will not be eligible for grants. Projects which are
ineligible for funding-include:

e Projects that do not offer benefit to communities who support the John Lewis & Partners business:

e Projects that promote religious or political groups or activities that exclude any part of socisty;

e Projects which seek to create an income stream orcharge a fee to benaficiaries for acoess to it; and

¢ Courses, conferences, festivals, expedilions, overseas travel, fundraising events, receptions, lectures,
respite breaks or halidays, residential camps.

The Trustees have also idertified those erganisations that are ineligible for funding, which include;

* Pressure gr campaign groups; and
* Endowment funds.

The Trustees have alsc approved guidelines for applications which sets out how to apply, who-should apply,
how much an organisation can apply for, whan to apply, the approval process and the terms and conditiohs of
any grant award.

Applications are welcome from the followirg groups or individuals:-

= John Lewis plc employees on behalf of independent organisations;

s Supplier management committees;

e Worker management committees; and

e [ndependent charities and community groups.
Projects seeking funding must demonstrate that they aim to increase the employabilty of disadvantaged
individuals or provide access to skilis or education which has the potential to enable access to sustainable
emp[oyment in the future and in so.doing imprave the wellbeing and local environment of commurities in need,
in the UK and overseas, that suppart the John Lewis & Partners business. They must demonstrate that they
address at least one of the following areas:

e Educalion, training and skills transfer: or

s Enabling sustainable employment.



JOHN LEWIS & PARTNERS FOUNDATION

DIRECTORS' AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023
Achievements and performance

In planning activities each year the Board has regard to the Charity Commission’s guidance on public benefit
al Trustee meelings. The Trustees always ensure that the programmes they undertake-are in ling with the
specified charitable chjectives,

In the year ended 31 January 2023, the Foundalion agreed funding of eight new UK based employahility
projects alongside contmumg and extending commitments to three projects started in previous years. Two
orgahisations were granted exiensions to cutrent projects, totalling £74,229. The Trustées were pleased this
yeal to start to release the pause on new overseas grant making; which had been in place since 2020
following pandemtc impacts, During 2021 John Lewis ple cenclided a review of the way that Trusts and
Foundations would be ressourced as part of & wider transformation programme the resulting restructure has

been aclivated and embedded during 2022. This financial year sevéral of the internal John Lewis
.Partnershlp board appointed Partner Trustees who were appointed during the previous year moved on from

their John Lewis Parinership roles; all-of these Trusises have continued to sit on the board including the

current Foundation Chairfnan. The Foundation also took time this vear to review, reset'and agree &
refrashed strategy and vision with a stronger focus on enabling vulnierable young people to access the skills

and opportunities to achieve sustainabie employment.

UK Ongaing Funding

The Papworth Trust, a teading disability charity, is being funded 1o defiver the First Steps to Suctess project
which has trained 21 people to achieve employment skills and 12 have-entered into full or part time
employment. The tolal donation of £33,840 was originally agreed by the UK Sub Commitiee in 2020/21 and
has been-overssen by the hoard of Trustees this year.

The Grassmarket Community Project is a sccial enterprise which offers long-term, refationship-based

support ta vulnerable adults in Edinburgh’ facnng social exclusion and isolation. They received funding in

2020/2021 to recruit a.Wood Workshop Assistant Manager, whose focus will be on sharing skills in joinery or
related professions to enable skifled access toemployment, Based anthe success of this-project, the
Trustees agreed to additional funding of £24,229 to extend this project for a further year.

The Baytree Centre is a woman led arganisation based in Lambeth working with wormen-and girls, the
majerity of whom are isolated and diserfranchised, supporting them to gain confidence, knowledge and skills
to becoms integrated members of the community. Based on the success-of this. pro;ect the Truslees agreed
to additional funding of £50,000 to fund the 'Step inta Work' programme far a further two years.

K New Fundi'ng

Transitions UK _ ‘ .

The Foundation supparted Transitions UK with a grant of £15,000 to support the ‘Attain’ programme, a
preject that seeks to-suppert-care experienced individuals to.access skills for employment through volunteer
mertoring. Unfortunately, in October 2022 the Foundation learnt that Transitions. UK had closed, for reasans
unknown. The Ethics & Sustainability team wrote to the liquidator, Maria Strong, on 6th Octaber 2022, An
cutcome on reécovering: this funding 5 still cutstanding.

Blackburn Youth Zone _

The Foundation was particularly pleased 1o support Blackiburn Youth Zone, The charity provides more than
20 aclivities every day to young people dged 5 to 49, or 25 for those with a disability. The eharity has a close
relationship with the John Lewis PLC Herbert Parkinson soft furnishings factary in Darweri, Lancashire. The
Trustees agreed to fund £99,889 to establish the Darwen Youth Hub fund, a project co-designed by Herbert
Parkinsofi and Blaciburn Youth Zone to suppert young peaple from disadvantaged backgrounds to build
confidence and employabiiity skills.

Action 4 Youth

Action 4 Youth received funding of £34,318 to suppmrt the Inspiration Programme, designed to address the-
needs of children and young people who lack ari-awareness of or motivation'to achieve employment
opportunities available to them.



JOHN LEWIS & PARTNERS FOUNDATION

DIRECTORS’ AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023

Achievements and performance (continued)
LIK New Funding (continued

HopeSprihg

Based in Newcastle, HopeSpring received funding from the Foundation of £53,340 to fund the ‘HopeSpring
Education Hub’ that will offer support to disadvantaged young people from across Tyne & Wear. The funding
‘will facilitate design and implementation of the programime.

Step by Step

Hampshire based charity Step by Step were successfil in thelr application for £57,583 to provide mentoring
to enable young people to'stay away from homelessness and equip them with the knowledge and life skills
to secure education, employment and. housmg The project assures each young person has established,
secure accommodation, and one to one support. The Trustees noted that there is an incréased risk
associated with this projectin relation to the safeguarding of young people.

Adoption UK

The leading charity for all those whase lives involve adoption, Adoption UK were awarded & total of £70,776
funding over three years to create ‘The Bridge’. This. programme: will work with adopted 14<15 year olds.
across the UK te provide employability support via training sessions and mentoring.

SeeAbility

The Foundation-was pleased to'support SeeAbility (The Royal School for the Blind) ore of the oldest UK
disability charities with funding of £43,800, The' Foundation will fund the ‘Ready, Willing & Able' supported
employment programme-for young people aged 18-30, all of whom have sight loss, physical disabilities cr
autism. Ready, Willing & Able participants will be matched with an employment coach to explore individual
ambitions, devalop CVs, interview skills and search for employment.

Sheffield Womens Aid
The Foundation was pleased to support Sheffield Womens Aid with funding of £29,500 tc faciitate 18
manths of amployability support for 2C youing women affected by doméstic abuse.

Rest of World New Funding

Toybox & BAT

Fallowing on from the successes of previous. projécts with The Toybox Charity and the British Asian Trust,
the Trustees agreed to fund both of these eharities individually with funding of £225,000 tarun individual
projects in Jaipur, [ndia.

The British Asian Trust's project will increase enralmenit rates and iImprove the g uality of schools in Jaipur
neighbourhoods with large clusters of children in labour, at risk. of labour or in difficult situations.

Toybox's-project will offer non-formal remedial and basic education to achieve foundational I'i!.je;a'c_:y and
numeracy among Jalpur's moest vulherable and hardest to reach street children, Where possible, these
children will also be enrolled in schools.

There wilt be = referral pathway (referral to the other provider it that is best for the needs of the child and
their family} between the two projects, allowing for a greater reach than if these projécts were undertaken
alone. The. Trustees are keen to understand the impact created by working jointly with two charities.in one
area, as this is a new venture for the John Lewis Foundation.

Changing Young Lives. Foundation

The Foundation is pleased to have granted-£87,300 funding over two years fo the Changing Young Lives
Foundation, Hong Kong. CYLF is & local charity supported extensively by the John Lewis PLC. Iriernational
Sourcing Office based in Kowloon. The funding will facilitate the running of the Youth Emplayability Support
programme that works with underprivileged secondary school aged students to lay better foundations. for
meaningful career paths, including méntoring, CV and skills devalopmeant workshops-and work experience
placements. The two year project may offer velunteering opportunities for Johin Lewis PLC Partners in Hong
Kong.
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DIRECTORS' AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023
Achievements dnd performance (continued)
Rest of World Ongoing

The Foundation funded a project beginning in 2012 with Caré and Fair fo build and establish-a girls’ school
in the rug weaving area of Uttar Pradesh, |hdia. The funding of this project was due 1o finish in June 2021,
however, thére is still a small outstanding commitment by the. Foundation to Care and Fair which wilt be

made as soon as fohn Lewis Foundation branding has been removed frorm the school. The reémoval of
branding has not. beena priority for Care and Fair thraughotit the Covid-19 pandeiic, and in 2022/23 the

Foundation is stifl awaiting this action o be Gompleted.
Financial review

The John Lewis & Partners Foundation was established in 2007 with a donation of £311,000 from John
Lewis plc.

In the year to 31.January 2022, donations of £1,030,085 (2022: £802 081) waere received, full details can be
found in note 2 of the accounts. Investment income generated was £3,095 (2022: £63). Total donations paid
were £601,096 (2022: £474,962) fult details are innotes 5, 6, and 7 of the accaunts.

As at 31 -January 2023, the Foundation had totaifunds of £1,422,542 (the Trust Furid) (2022: £1,024,516).
The compesition of the Trust Fund as at 31 January 2023 was Unrestricted funds of £1,472,542 and

Restricted funds of £250,000 for grant making fo support Caré Expérianced Feople.

Investment palicy.,

The Invesiment policy is reviewed annually. As the Foundation doés not have an endowment and all mohey

held is.intended for distributien in the short-term, funds are tield in an instant, access current account,

Reserves policy

The Reserves policy is reviewed annually. The Trustees are unanimously of the view that the Foundation
needs to hold reserves in order to ensure the abilily of the Foundation to honour the financial commitme nts- it

has made, to multi-year pI'DJEGtS The Charity agreed in June 2023 to hold £11 3,338 in reserves, to cover
their financial commitments arising beyongd its currant Funding Agreement with John Lewis ple.

Funding

The Trustees developed a Commercial Participation Agreement {CPA) between the Foundation and John
Lewis plc. This involves John Lewis plc-paying & royalty from the sale of a ranga of goods, for the use of the
John Lewis & Parlrers Foundation logo and an-agreement to donate proceeds from the sale of single use
carrier bags (at a rate of £0.0833 per single use carrier bag sold effective from 1 February 2022).

The money usually donated by the John Lewis plc supplier Gala Dinner has, in the absence of the traditional

fundraising event in the year to 31 January 2023, also been donated. John Lewis ple covered this shortfall

with a one-off donation of £150,000.

John Lewis plc-has always donated a percentage of incame generated from the sale of samples. These.
samples are received within the Johni Lewis ple Trading Directorate and, if permitted by their suppllers, are
offered for sale to Partners through regular sample sales. Funds of £14 520 wére raised from safiple sales
during the year to 31 January 2023 (2022 :.£8.753).



JOHN LEWIS & PARTNERS FOUNDATION

DIRECTORS' AND TRUSTEES’ REPORT FOR THE YEAR TO 31 JANUARY 2023

Future plans

The Foundation's plans forthe year ahead are‘exciting and will enable some significant developmant of the
Charity's remit. John-Lewis plc has expressed an ambition to streamline the number of Trusts and
Foundations that are funded by er carry the brand name of the business. The intention is for the Johni Lewis
Foundation te become the overarching charitable vehicle into which severat different John Lewis plc. charity
activities will be merged and subsequently delivered through; in part this has been'made possible through
John Lewis ple undertaking the resourcing restructure.

One of the focus areas for John Lewis plc s to support people who are care experienced to floufish and
thrive through a programme branded Building Happier Futures. During the year to 31 January 2023, a
restricted donation of £250,000 was made by John Lewis: plc to the Foundation to support and promote-
ppportunitles enablement and access to employment for care experienced people. In March 2023, the
Trustees approved a grant of £181,341 over a three year period to Become, a UK charity, to support young
care experienced people who wish to move into-apprenticeships ot vacational roles, many of whom have
experienced disrupted education and fimited family support, Where the work of the John Lewis plc Building
Happler Futures campaign has clearly defined charitable objectives the intention will be for this activity to be
housed inthe Foundatian,

Strategic review

Fallowing changes to the John Lewis plc operating model the Trustees are holding conversations with
John Lewis plc regarding opportunities to work mare closely and to reflect any new priorities ar
abjectives. The Foundation's charitable objective aligns closely with the newly stated purpose of John
Lewis ple “Working In Partriership for a Happier World".

The UK Sub-Commiitee has continued to be dormant during the year to 31 January 2023 and the Trusteg
Board chose to continue considering smaller scale UK prejects at their main board meelings. The Trusiees
completed their strategic review during the first half of 2022, involving previous members of the UK Sub-
Committée and reachéd agreement that the main board would continue to consider the smaller UK
applications that were coming through. Going forward, however, the learning taken from rurining the Sub-
Committee mode! will form the frarework and basls for any newly transferred charities or charitable activities
as the congalidation inte the John Lewis Feundation work develops.,
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DIRECTORS’ AND TRUSTEES' REPORT FOR THE YEAR TO 31 JANUARY 2023
Reference and administrative details

Charity Name: John Lewis & Partners Foundation. The Charity has also registerad the working name
‘JohnLewis Foundation' with the Charity Commission.

Charity Number: 1118162
Company Number: 06058796

Principal Office: 171 Victoria Street, Londen, SW1E 5NN

Directors and Trustees

The Direclors of the-charitable company are its Trustees for the purpose of charity law and throughout this
report are collectively referred to as the Trustees.

Siman Bishop

Paul Buchanan

Sarah Gillard

Margaret Elizabeth Porteous’

Nyikz Brain

Andrew Hoad

Johnathan Marsh

Marija Rompani

Louise Stuart (resigned on 8 March 2023)
Nicola-Waller (appeinted an 2 May 2023)
Company Secratary

Simon Blackburn

Independent Auditor _ _
KPMG LLP, 15 Carada Square, London, E14 BGL

Banker
National Westminster Bank plc, Cavendish Square, PO Box 4NU
1 Gavendish Square, Landon; W1G OLA

Legal Adviser
Legal Departmeri, -John Lawis ple, 171 Vietoria Street, London, SW1E GNN
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DIRECTORS' AND TRUSTEES' REPORT FOR THE YEAR TO 31 JANUARY 2023

Structure, Governance and Management

Governing Document

The John Lewis & Partners Foundation was incorporated as a private limited company limited by guarantee,
number 06038796, on 19 January 2007 and registered as a charity with the Charities Commission on 28
February 2007, number 1118162. The Company was established under a Memorandum.of Association
which established the objects and powers of the charitable company and is governad under its Articles of
Asgociation.. Every member (also being a Director of the Company and Trustes of the Charity) promises, if
the Foundation is dissolved while he or she remains.a member or within 12 months afterwards, to pay up ta
£1 lowards the costs of dissolution and the liabilities incurred by the Foundation while he or she was a
member.

Organisation

The John Lewis & Partners Foundation is gaverned by an independent Board of Trustees. The John Lewis
Partnership plc Board shall be entitled by notice in.writing signet by them or on their behall and left at-or
sent to the registered office of the Foundation to appoint up to five Trustees and by like notice to remove any
Trustee so appeinted by them. The Board of Trustees may appeint up fo five further Trustees. The
Foundation’s Board consists of at least three and fot more than ten individuals, The Trustees must hold at
least twio meetings each year, and quorum at a meeting of the Trustess is'three Trustees (of which at least’
two, or 50%, if greater, shall be Trustees appointed by the John Lewis Partnership ple Board):

Each Trustee can serve for a three year term of office and shall retire at the board meeting arising after the
third anniversary of their appointment. A retlrlng Trustee who remains qualified may be reappoinied for a
iurther three year term of office, up to a total of three, three year lerms, of office.

On appointment, new Trustees are offered. external training on governancs and the trustee role, and are
provided with detailed information about their legal obligations and responsibilities, and information about the
Foundation’s current work, which includes the John Lewis & Partners Foundation articles of association, the
Foundation's Policles and guidance on Trustee and Directors duties and responsibilities.

The Trustees met four times during the period between 1 February 2022 and 31 January 2023 including the
annual general mesting on 7-June 2022.

Management
Day to day management, administration development, evaluation.of projects and overall programme delivery
for the Foundation is delivered by the Charities & Volunteering Specialist and Officer from the John Lewis plc

Social Impact Team and is funded directly by John Lewis plc. All support provided directly by John Lewls ple
is dohe so in adherence o the parent organisation pay policy..

Trustees Remuneration and Expenses

The: Trustees did not receive, and were.not entitled to receive, any remuneration for their services. £449 of
Trustees training and travel expenses were incurred in the vear.

Risk management .

The Trustees regularly consider the Foundation's activilies in relation to the Foundation's charitable
objectives and the risks to which it is exposed. As at 31 January 2023, the Trustees believe that there are
three principal risks arising from the Foundation’s operations: the risk that thase involved in or benefitting
from any project will not be adequately safeguarded; the misuse of funds by a partner organisation; and the
failure of a project to achleve the expected outputs or outcomes, or o have'the desired impact upon
completion,
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Strucéture, Governance and Management {confinued)

Risk_ management {continuad}

The Board of Trustees have discussed at le ngth ways ef assessing individuzl project risk and liability to
ensure that both the recipient and project are el|g|ble to receive grants from trust funds, particularly for those
projects based overseas The Trustees récognise that supporting organisations working with young people
requires safeguarding to be at the forefront of each project considered for suppori.

The Board of Tiustees have agreed that it is necessary to uridertake & degree of due- -diligence on the
organisations requesting funding, before any award is. made, in arder to be satisfied that funds will be applied

{a) in compliance with UK Charity law;
(b) consistently with the Foundation's own cbjects;
{c) in‘the intended mannet.

The Trustees are-awars thal this process must be undertaken ina way which protects the Foundation
without creating a burden to award recipients, and continue to review its processes to.achigve: this. The
Trustees annually review its-due diligence process and take learnings from each project to ensure it is fit.for
purpose, Similarly, the Board of Trustees has discussed how best to balance their desire to support projects
which are innovative or which target difficult i$sues that do not normally attraict furding with the need for
applicants to set qut credible predictions of outcomes and the likelihood of success. The Truslees have
agreed to protect the Fourndation through: the collection-f detaited information on the application form; and
the requirement for multi-year prOJects to provide reperts against predetermined deliverables on an annual
basis before the rélease of further tranches of funding.

Disclosure of Information_to Auditor

The Trustees who. held office at the date of approval of this Report of the Trustees (including Strategic
Report) confirm that, so far as they are each aware, there is no relevant audil information of which the
charitable company's-auditor is unaware; and each trustee has taken all the steps that they ought to have
taken as a trustee to make themselves aware of any relevant audit information and to establish that the

ccharitable company’s audiior is aware of that information.
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JOHN LEWIS & PARTNERS FOUNDATION

STATEMENT OF TRUSTEES' RESPONSIBILITIES IN RESPECT OF THE
TRUSTEES’ ANNUAL REPORT AND THE FINANCIAL STATEMENTS

The Frustees are responsible for preparing the Trusiess’ Annual Report-and the financial statements in
accordance with applicablé law and regulations.

Company law requires the Trustees to prepare financial statements for each financial year. Under thal law
they are required to-prepare the financial stalements in accordance with UK Accounting Standards and
applicable law (UK Generally- Accepted Accounting Practice), including FRS 102 The Financial Reporting
Standard appiicable in the UK and Republic of freland

Under company law the Trustees must not approve the firancial statements unless they are satisfiad that
they give a true and fair view of the state of affairs of the charitable company and of the income anhd
expenditure for that period. In preparing these financial statemerits, the Trustees are required to

select suitable accounting policies ard then apply them censistently;
make judgements and estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards and the Statement of Recommended Practice

have been followed, subject to any material departures. discloséd and explained in the financial

statements;

assess the charitable to'mpanyfs_ability to contifiue -as a going congern, disclosing, as applicable,

matters relaied to going concern; and

use the going congern hasis of accounting unless thay either intend to liquidate the charitable company
or to cease operations, or have no realistic alternative but to do so.

The Trustees are responsible for keeping adequate accounting records that are sufficient {o show and
explain the charitable company’s transactions and.disclose with.reasonable accuracy at any.time the
financial position of the charitable company and enable them to ensure.that the financial statements comply
with-the Companies. Act 20086, They are responsible for such internal control as they determine is necessary
to enatile the preparation of financial statements that are free from material misstatement, whether due to
fraud or error, and Bave general responsibifity for taking sichsteps as are reasonably open to them to
safeguard the assets of the charitable company and to prevent and detect fraud and other iregularities.

The Trustees are responsible for the maintenance and integrity of the corparate and financial information
included en the charitable company'’s website. Legislation in the UK governing the preparation and

dissemination o

nanma[ staternents may differ from legislation in other jurisdictions.

P_rincupa| Office: 171 Victoria Street, London, SW1E 5NN

7 June 2023



JOHN LEWIS & PARTNERS FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 JANUARY 2023

2023 2022
Notes £ £
Income
2 Daonations ‘_I‘,GBD,DBE 802,081
3 Other income 46,348 51,439
4 Interest income 3,005 63
Total income 1,079,528 853,583
5 Expenditure
Charitable activities (681,502) (581,611)
Total expenditure (681,502) {591,611)
16 Net movement in funds 308,026 261,872
Reconciliation of funds
Total funds brought forward 1,024,516 762,544
Total funds carried forward 1,422,542 1.024,516 _

£1,172,542 of funds are unrestricted and £250,000 of funds frofn a donation received in the year are restricted.
The statement of financial activities includes all gains and losses recognised in the year.

Allincoms and expenses were from continuing activities.

The accompanying netes form an integral part of the financial statements.
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JOHN LEWIS & PARTNERS FOUNDATION

BALANCE SHEET AS AT 31 JANUARY 2023

Total Funds Tetal Funds

2023 2022
Notes E £

Current asseis

14 Dabtors 127,960 271,468
Cash at bank and iri hand 1,434,881 B14.772
Total current assets 1,562,841 1,086,240
Lizbilities

15 Creditors: amounts falling due within one year {140,29%) (61,724)
Net current assets 1,422,542 1,024,516
Total niet assets B 1,422,542 1,024,516
The funds of the charity
Restricted funds 250,000 -
Unrestricted funds o o 1,172,542 1,024,518

18 Total charity funds 1,422,542 1,024,516

The accampariying notes form:an integral part of the financial statements,

The financial statements on pages 12 to 23 were approved by the Baard of Trustees on 7% June 2023 and signed
on its behalf by:- '

‘Joh'nath'an Marsh, Chair of Trustees
JOHN LEWIS & PARTNERS FOUNDATION
7 June 2023

Reglstered number: 06058796
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JOHN LEWIS & PARTNERS FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 JANUARY 2023

© 2023

Cashi flows from aperating activities:

" 19 MNet cash inflow / {outflow) from aperating activities

289,760

Cash flows from investing activities
. Interest incorme.

Net cash.inflow from investing activites

Change in cash.and cash equivalents in the year

Cash and cash efjuivalents at the beginning of the year

O L .

3,095

814,772

=
63

289,823

524,949

Cash and cash eq,uivalents at-the end of the year

1,434,881

814,772

The accampanying notes form ai infegral part of the financial statements.
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Accounting policies

Basis of preparation

The financial statements have been prepared in-accordance with Accounting and Reporting by
Charilies; Statement of Recomimended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (efiective 1.January 2015) - (Charities SORP (FRS102)}, the Charities Act 2011, the Charity
{Accounts and Reports) Regulations 2008 and the Companiss Act 2006.

The Foundation constitutes a public benefit entity as defined by FRS 102.

-Going concern
The financial statements have been prepared on a going concern basis which thé Trustees copsider to be
appropriate for the following reasons.

The business model of the Foundation is such that its charitable activities are limited to those which it has
sufficlent funds to support from the excess of funding received over the costs of administering the
Foundation. The Foundation therefore has no specific commitments and no committed costs beyond its fixed
costs of opération whigh'are detailed in.note 5.

The Trustees have reviewed the cash flow forecasts for a period of at least 12 months from the date of
approval of these financial statements which indicate that the Fourdation will have sufficient funds to meet
its liabifities.as they fall due for ihat period. The Trustees have also considered the implications. of rising
inflation on these cash flow forecasts and consider that as a result of its operating model explained above,
even if no-further funding is recejved in the 12 month period, the Foundation has sufficient cash reserves to
pay all committed costs,

Consequently, the Trustees are confident that the Foundation will have sufficient furds to continue to
meet Its fiabilities as they fall due for at least 12 months from the date of approval of the financial
statements

Income recognition policies _

All Income:is recagnised in the SOEA when the Foundation is legally erititied to the incomé, the
monetary value can be measured refiably and it is more likely than not that the econcmic benefits
associated with the gift or transaction will flow to the charity.

The Foundation has the following significant income streams:

a) Donations Income: 7
~ Where the Foundation receives incame, for which it does not supply a good or service.
equal 1o in value to the gift, it is considered te be a non-exchange transaction and is
accounted for as a donation,

Where income is received in relation to a written agreement or grani, the income is
recognised on an accruals basis, as the value of the income can be reliably measured,
receipt of the income can be legally enforced and receipt is- considered probable.

Where incorne has been received by a denor and it is not covered by a written agreement. or
grant, it will be recognised on receipt of the funds. Prior to the receipt of this income the.
Fouhdation cannot reliably measure the monetary vaiue nor are they legally entitled to the
income.. Receipt of the income is not considered to be probable.

‘Throughout the financial year John Lewis PLC has provided administrative support. at no
cest. These donated services are recognised in the accounts based on an average rate for
the services on the open markel; a corresponding amount is then recognised In expenditure
in the period. of receipt of the administrative support.

b} Other income
Where the Foundation receives. incame from the sale of goods bearing the Foundation
trademark, an exchange transaction has taken place and should therefors be accountad for
as other income,
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Income recognition policies (continuéd)
¢) Investment incorme
Where the Foundation earns income fram holding assets for investmant purposes, it will be

accountad for as investment income and is recognised cn an‘aceruals basis,

Expenditure.

Expenditure is included op an accruals basis as a liability is incurred. Dotations payable are charged as

and when ali conditions of the donation have been et (post agreement by the Trustees). Expenditure
includes any VAT which'cannot be fully recovered, and is reported as part of the exXpeiviiture to which it
refates.

if the recognition of a fiability is nc longer appropriate (e.g, an agreement is terminated) the liability is
cancelted by crediling (he original expenditure categary.

Bebtors

Deblors are recagnised at the recoverable amount due.

Cash at bank arid in hand 7
All cashis held in bank accounts with a short notice period of less than 90 days.

Creditors
Creditors are recognised where the Charity has a present obligation and the amount dus to settle the
obligation can be measured or estimated raliably.



JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

2. Donations

2023 2022

£ £

Funds donated-by John Lewis plc.-from the sale of single use carfier bags 471,194 256,651

Funds donated by John Lewis plc from the sale of sample goods 14,520 8,753

Funds. donated by John Lewis plc from the sale of advent calendars 2,928 4,142

Funds donated by Johh Lewis plo from the sale of Third Party Gift Gards 33,093 8,223
Funds donated by Jehn Lewis plc from the sale of lhsurance Policies 1,340 -

Donated services 79,957 74680

Other donations 427,053 449,632

Tolal ‘ 1,030,085 802,081

The contribution from sale of single use carrier Lags is In line with the Commercial Participation Agreement rate of
£0.0833 per carrier bag sold (£0.05 rate in 2022),

The contribution from the sale of advent calendars relales to a project named "Advent of Change" which the
Fnunda‘unn benefils from. In this instance there is no written agreement In place between the donor and the.
FFoundation committing the donor to allocating a. proportion of the items. sale price to the Foundetion, and income
is only recognised upon receipt.

The contribution from the commission earned from the sale of Third Party Gil-Cards is from an aAgresment
betwesn John Lewis plc and the Foundation, signed in September 2021, The Foundation branding does not
appear cn gach gift card and thersfors this contribution is classified as Donations income..

The contribution from the sale of Insurance Policies from a new agreément between John Lewis ple and Lhe
Foundation, signed in February 2022. The Foundation brandmg does not appear on the product marketmg and
therefore this-contribuwtion is classified as Donatichs incatne.

Administrative support is provided by John Lewis plc. The valus of thesa servicas.is estimated ai

£78,857 (2022: £74,680). For the year this included a one off pices of work to support the ¢reaticn of a new logo
for the Foundation and:some updaies to the website. The estimated valug of these services s recogrised within
income ‘as a donation, and an aguivalent charge included within support costs,

Other donations includes three one.off donations of £250,000; £150,000 and £27,063 from Jehn Lewis plc:
Respectively, this was a.a donation'to support future projects relating to Care Leavers, & denation to mest the
shartfall in income arising from not being able to heid the suppliers charity event and a donatori for the additional
proceeds raised through single Use carrigr bag sales in January 2022 above the Cemmercial Participation
Agreenment accounted for on a cash basis.

3. Other income

2023 2022

£ £

Funds donated by John Lewis plc from the sala of rugs 45,348 50,154
Funds donated by John Lewis plg from the sals of candies - 285
Trademark licence fee 1,000 1,000
Tolal ‘ ' ' 46,348 51,439

The contribution from the sale of rugs relates to products bearing the John Lewls & Partners Foundation lege. The
rugs soid use-cotton preduced by cotton farmers who have been supported by the John Lewis & Partrers
Foundation thraugh the CottonConnect project.

The contribution from the sale of candles in the pricr year relates to a selection of stock sold by John Lewis &
Partners which bears the Foundation loge. These products were not part of the John |.ewis assoriment in 2023.

The trademark licence fee permits John Lewis plc to'use the frademark in it's activities in support of the
Foundation's charitable activities and aims, including the sale of products and services.

4, Invesiment income _
Interest income of £3,095 was earned from a current account with a shert notice period of less than 90 days.
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

2023 2022

£ £

Danations payable by John Lewis & Pariners Foundation {riote B) 589,816 402;186
Deriations payable by John Lewis & Partners Foundation Sub-Committee {note 7} 11,280 72,776
Sub-total 601,098 474,962
Support-costs: 80,406 75834
Technology products donated 40,800
Bank charges _ L - 15
Total 681,502 591,611

£30,408 Support costs compromise of twe elements :

£79,957 relates to the administrative services provided by John Lewis plc at no charge and-an equivalent sum is

inciuded in income (2022: £74,680)
£449 relales to Trustee travel expenses (20220 £1,154).

In the prior year, teekndlogy products donated relates to capital items which the Foundatien donated to Busiriess
in the: Community comprising of smart phanés and faptops from John Lewis ple. The Foundation purchased the

technology producis from Jolin Lewis ple al market rates.
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

6. Expendifuré by John Lewis & Partners Foundation

2023 2002

£ £
Charitable activities
Donations to institutions
ActiondY outh 34,318 -
Adoption UK (note 8) 22,740 -
Blaékburn Youth Zone 99,359 -
Changing Young Lives Foundation (note 9) 43,158 -
Emmaus Turvey - 9,176
Future Roots - 50,000
Grassmarket Community: Project {note 10) 24,229 21,840
Hope Springs 83,340 -
Pop Up Enterprises - 18600
Roundabout Limited - 28,941
See Ability 43,800 -
Sheffield Womens Aid 29,500 -
Smartworks - 29 640
Step by Step 57,583 -
Street Soccer Scotland - 8,671
The Baytree Centre {note 11) 25,000 -
The Feed Enterprises: - 20,000
The Save the Children Fund -~ 2,500
Toyhbox - 31,433
Toybox and British Asian Trust Jaipur projects (note-12) 141,258 1,385
Transitions 15,000 -
Voices of Hope - 20,000
WaterAid - 100,000
Total 589,816 402186

As-at 31 January 2023, the Foundation has committed, but not provided for, spend of £7,0135 relating to
the Care and Fair profect contingent upon the name change of a school in Uttar Pradesh, India.

As at 31 January:2023, the Foundation has committed, but not provided, spend of £424,936 relating to
the Toyhox and British Asian Trust Jaipur projects (£308,742), The Baytree Project (£25,000), Adoption
UK (£48,035) and Changing Young Lives Foundation {£43,159) all of which are contingent upon the
provision of satisfactory progress reporis.
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
7. Expenditure by John Lewis & Partners Foundation Sub-Corfiwnittee

R . . SRS 1.+ | S I -

Charitable activitie
Donations to institutions

Jubilee Community Enterprise - (9,504)
The Baytrée Centre - 25000
Future Roots - 30,000
Papworth Trust (note 13} 11,280 11,280
FineCellWork . e 16,000
Total | | 11,280 72,776
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

B. Multi-Year Project with Adeption UK

o

in December 2022, the Trustees agreed a two year project with Adoption UK a leading charity for all
those whose lives involve adoption which invests in wulrerable childrén and young people thraugh the
provision of education and practical skilis to. enable the young people to find meaningful employment. The
total amaunt approved was £70,776, this was to be ‘paid by two instaiments. In the year to 31 January
2023 paymenis.of £22,740 were made . Future payments: are conditional on the Trustees receiving
satisfactory annual reporls. The tatal amcunt committed: but not provided as at 31 Janlary 2023 was
£48,035

Muiti-Year Project with Changing Young Lives Foundation

In December 2022, the Trustees agreed a multi-year project with Changing Young Lives Foundation a
Hong Kong based Charity, for funding a Y.E.S. program to work with underprivileged secondary .school
aged students to lay better foundations for paving meaningful career paths. The total amount approved
was £87,300, this was to be paid by instalments over 3 years. The accounts for the year to 31 January
2023 include a debtor of £43,159 ( see note 14) and the payment was made on 16th February 2023, The
second payment Is conditional on the Trustees receiving satisfactary arinual reports. The total amount
committed buf not provided as at 31 January 2023 was £48,035

"10.Grant Agreement with Grassmarket Community Project - Additional Funds

I June: 2022, the Trustees agreed to donate an additional £24,229 to Grassmariet Community Project, a
charity that they had previously supported through a grant award In the prior year. The social enlerprise
offers long-term, relationship-based support {o vulnerable adults in Edinburgh facing social exclusion and
isclation. The additional funds will extend the employment of 2 Wood Workshop Assistant Manager,
whose focus will be on sharing skills in joinery or rélated professions to enable skilled access to
employment.

11. The Baytree Centre - Additional Funds - Two Year Project Extension

In June 2022, the Trustees agreed to donate an additional £50,000 to The Baytree Centre, a charity that
they had previously suppérted through a Sub Committee grant. These additional funds went to éxtend the
STEP INTC WORK project for a further two years to continue the work 1o enable uremployed women to
acquire the confidenca and skills (technical skills and qualifications) to @csess employment. In the year to
31 January 2023, payments of £25,000 were made, Future payments are conditional on the Truslees
receiving satisfactory annual reparts. The total amount committed but not provided as at 31 January 2023
was £25,000 (2021 : £0) .

12 Multi-Year Jaipur Projects with Toyhox and British Asian Trust

in March 2022, the Trustess agreed.two multi-year projects based in Jaipur with Toybaox-antd The British
Astan Ttust . The total amount approved was £450,000, this was to be paid by instaiments cvet 3 years,
The British Asian Trust project will increase enrclment rates and improve the quality of schools in Jaipur
neighbourhoods with large clusters of children in‘labour, at risk of fabour or in difficult situations. The
Toybox project will offer non-formal remedial and basic education to-achieve foundational fiteracy and
numeracy among Jaipur's most vulnerable and hardest to reach street children. Where possible, these
children will alse be enrofled in schools. There will be a referral pathway (referral to the other provider if

that is best for the needs of the child and their, family) between the two projects; allowing for a greater

reach than if these projects were undertaken alone. In the year to 31 January 2023, payments of

£141,258 were made. Future payments are conditional on the Trustees receiving satlsfactory annual

reports. The total amount committed but not provided-as at 31 January 2023 was £308,742.

13.Multi-Year Project with Papworth Trust

In April 2020, the Trustees agreed a multi-vear. project with the Papworth Trust. The total amount
approved was £33,840, this was to be paid by instalments over 3 years. In the year te 31 January 2023,
the Trustees received a final report fram Papwarth Trust on tfie project and had been satisfied that it had
deliverad its desired outcomes and approved the final payment of £11,280 (2022: £11,280)
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JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

'*1"4: Debtors

2023 2022

. . _ £ £
Afnounts owed by Johri Lawis plc | 127,960 271,468
127,960 271,468

The 2023 figure includes £47,120 for the donation of proceeds ariging from the sale of single use
carrier bags in January 2023 (2022: £27,053}, £45,348 being a contribution from'the sales.of rugs
with the John Lewis Foundation Lego, using cotton produced by cotton farmers that have been
supported by the Jobn Lewis & Partners Foundation through.the CottonConnect projeet {2022:
£50,154) and £33,093 being a contribution from the sale of Third Party Giftcards (2{)22 £8,223).

*15, Craditors: amounts falling due within one year

2023 o022

| £ £
Conations 140,299 49,840

Other - 12,084

140,299 61,724

Donhations relates to payments made after the year end to Changing Young Lives Foundation
(_E'-=13,159} and Hope S_prin‘gs {£53,340) and See Ability {£43,800).

"16. Net movement in funds

2023
_ h £
Fund at 31 January 2022 ' 1,024,516
Movement in fund for the year 308,026
Fund at 31 January 2023 4,422,542

The composition of the Trust Fund as at 31 January 2023 was Unrestricted funds of
£1,172,542 and Reslricted funds of £250,000 for grant making 1o support Care Experienced
Peopje

*17 Corporation Taxation

The Charity is a registered charity, and as such is exempt from tax on income and gains to
the extent that these are applied solely for charitable purposes, falling within 5478 to 5490 of
the Corporatlon Taxes Act 2020 and's256 of the Taxation of Chargeable Gains Act 1992.

"18.Related party transactions

The audit fee was bome by John Lewis plc. The Directors did not receive, and were not
sntitled to receive, any remuneration for their services, All administrative suppart is prcmded
by Johi Lewis pic. For the year ended 31 January 2023 the value of thesg services is
estimated at £79,857. The estl_mated value of these-services is reéognised within income as
a donation, and an-equivalent charge included within support costs.

22



JOHN LEWIS & PARTNERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

r

18. Recongiliation of net movement in funds to net cash flows from operating activities

2023 2022

£ £

Net movement in funds 398,026 261,872

Investment income (3,095) (63)

Decrease in Debtors 143,508 28,295

Decrease in Creditors 78,575 {4443
‘Net cash provided by operating activiiies: 617,014 289,780 _
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Independent auditor’s report to the members of John Lewis & Partners Foundation Limited

Opinion

We have audited the financial statements of John Lewis & Partners Foundation (“the charitable
company”) for the year ended 31 January 2023 which comprise the Statement of Financial Activities,
the Balance Sheet, the Statement of Cash Flows and related notes, including the accounting policies
in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the charitable company's affairs as at 31 January 2023 and
of its incoming resources and application of resources, including its income and expenditure, for
the year then ended;

e have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland, and

e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities
under and are independent of the charitable company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient
and appropriate basis for our opinion.

Going concern

The trustees have prepared the financial statements on the going concern basis as they do not intend
to liquidate the charitable company or to cease its operations, and as they have concluded that the
charitable company’s financial position means that this is realistic. They have also concluded that there
are no material uncertainties that could have cast significant doubt over its ability to continue as a going
concern for at least a year from the date of approval of the financial statements (“the going concern
period").

In our evaluation of the trustees conclusions, we considered the inherent risks to the charitable
company's business model and analysed how those risks might affect the charitable company's
financial resources or ability to continue operations over the going concern period.

Our conclusions based on this work:

o we consider that the trustees use of the going concern basis of accounting in the preparation of the
financial statements is appropriate;

e we have not identified, and concur with the trustees assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant
doubt on the charitable company's ability fo continue as a going concern for the going concern
period.

However, as we cannot predict all future events or conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
above conclusions are not a guarantee that the charitable company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifying and responding fo risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions
that could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud.



Our risk assessment procedures included:

e enquiring of personnel, as to whether they have knowledge of any actual, suspected or alleged
fraud;

e reading Board of Trustee minutes; and

e using analytical procedures to identify any unusual relationships or movements.

We communicated identified fraud risks throughout the audit team and remained alert to any indications
of fraud throughout the audit.

As required by auditing standards, we perform procedures to address the risk of management override
of controls, in particular the risk that management may be in a position to make inappropriate accounting
entries. On this audit we do not believe there is a fraud risk related to revenue recognition due to
revenue recognition being closely aligned to cash receipts at bank and signed confractual agreements.
We therefore assessed that there was limited opportunity for the charitable company to manipulate the
income that was reported. '

We did not identify any additional fraud risks.
We also performed procedures including:

e Assessing the completeness of disclosed related party transactions and verifying they had
been accurately recorded within the financial statements.

Identifying and responding to risks of material misstatement due to non-compliance with laws and
regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect
on the financial statements from our general commercial and sector experience, through discussion
with management and discussed the policies and procedures regarding compliance with laws and
regulations. '

We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

* The charitable company is subject to laws and regulations that directly affect the financial statements
including financial reporting legislation (including related companies legislation), and we assessed the
extent of compliance with these laws and regulations as part of our procedures on the related financial
statement items. :

Whilst the charitable company is subject to many other laws and regulations, we did not identify any
others where the consequences of non-compliance alone could have a material effect on amounts or
disclosures in the financial statements.

Context of the ability of the audit to detect fraud or breaches of law or-regulation

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. For example, the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would
identify it.

In addition; as with any audit, there remained a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.
Our audit procedures are designed to detect material misstatement. We are not responsible for
. preventing non-compliance or fraud and cannot be expected to detect non-compliance with all laws and
regulations '



Directors’ and Trustees’ report

The trustees are responsible for the directors’ and trustees’ report. Our opinion on the financial
statements does not cover that report and, accordingly, we do not express an audit opinion or, except
as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the directors' and trustees’ report and, in doing so, consider whether, based
on our financial statements audit work, the information therein is materially misstated or inconsistent
with the financial statements or our audit knowledge. Based solely on that work:

e we have not identified material misstatements in the directors’ and trustees’ report;

o in our opinion the information given in that report for the financial year, is consistent with the
financial statements; and _

e in our opinion those report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

o the charitable company has not kept adequate accounting records or returns adequate for our
audit have not been received from branches not visited by us; or

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

o certain disclosures of trustees’ remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit; or

We have nothing to report in these respects.

Trustees’ responsibilities

As explained more fully in their statement set out on page 11, 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; such internal control as
they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; 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 they either intend to liquidate the charitable company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 our opinion in an
auditor’s report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with 1ISAs (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 aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.




The purpose of our audit work and to whom we owe our responsibilities

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 its members, as a body, for our audit
work, for this report, or for the opinions we have formed.

ossics.

Hocgrecetr

Jessica Hargreaves (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London

E14 5GL

13 June 2023






