






























ST. JAMES'S PLACE CHARITABLE FOUNDATION 

Annual Report for the year ended 31 December 2023 

Independent auditors' report to the members of St. James's Place Charitable Foundation 
continued 

There are inherent limitations in the audit procedures described above. We are less likely to 

become aware of instances of non-compliance with laws and regulations that are not 
closely related to events and transactions reflected in financial statements. Also, 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 or intentional misrepresentations or through collusion. 

A further description of our responsibilities for the audit of the financial statements is located 
on the FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of 
our auditors' report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the charitable 
company's members as a body in accordance with Chapter 3 of Part 16 of the Companies 

Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume 
responsibility for any other purpose or to any other person to whom this report is shown or 
into whose hands it may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

companies Act 2006 exception reporting 

Under the Companies Act 2006 we are required to report to you if, in our opinion: 

• we have not obtained all the information and explanations we require for our audit;
or

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

• certain disclosures of trustees' remuneration specified by law are not made; or
• the charitable company financial statements are not in agreement with the

accounting records and returns.

We have no exceptions to report arising from this responsibility. 

Antonio Cirillo (Senior Statutory Auditor) 

for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 

Bristol 

10 July2024 
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PricewaterhouseCoopers LLP, 2 Glass Wharf, Temple Quay, Bristol, BS2 0FR 
T: +44 (0) 0117 955 7779, F: +44 (0) 0117 309 2005, www.pwc.co.uk 

PricewaterhouseCoopers LLP is a limited liability partnership registered in England with registered number OC303525.  The registered office of  
PricewaterhouseCoopers LLP is 1 Embankment Place, London WC2N 6RH.  PricewaterhouseCoopers LLP is authorised and regulated by the Financial Conduct Authority for designated 
investment business. 

The Trustees 

St. James’s Place Charitable Foundation 
St. James’s Place House 
1 Tetbury Road 
Cirencester 
Gloucestershire 
GL7 1FP 

10 July 2024 

Dear Trustees, 

Audit of financial statements for St. James’s Place Charitable Foundation for the year 
ended 31 December 2023

We are writing to set out the findings from our audit for the above named entity in accordance with 
International Standards on Auditing (UK) (ISAs (UK)). 

Materiality 
Our audit of the financial statements has been performed to the materiality outlined below: 

Materiality benchmark £ 
Overall materiality 252,000 
Performance materiality 189,000 
De-minis level 12,600 

Significant findings from the audit 

We are required under ISA (UK) 260 “Communication with those charged with governance” to 
communicate to those charged with governance significant findings from the audit, including: 

● Our views about significant qualitative aspects of the entity’s accounting practices, including
accounting policies, accounting estimates and financial statement disclosures; and

● Significant difficulties, if any, encountered during the audit.

We have nothing to report in respect of the above matters. 

We also wish to draw your attention to the results of procedures performed over areas we identified as 
being significant audit risks: 

Significant risk How our audit addressed the risk and 
results of our procedures  

Management override of controls 

In every organization, management may be 
in a position to override the routine day to 

We have obtained and reviewed the listing of 
journals posted in the year in order to identify any 
unusual entries. We have also performed testing 
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day financial controls. Accordingly, for all of 
our audit clients, we consider this risk and 
adapt our audit procedures accordingly to 
address it. 

Members of management are in a unique 
position to perpetrate fraud because they 
may be able to manipulate accounting 
records and prepare fraudulent financial 
statements by overriding controls which 
may otherwise appear to be operating 
effectively.  

over any journal entries meeting specific risk based 
criteria. Our testing did not identify any issues to 
report. 

We have reviewed the key areas of judgment 
that have been applied to the financial 
statements. The key area of judgement is with 
respect to grants payable. Management has 
assessed the grant commitment for the 
Foundation during the course of the year 
against the conditions which are imposed on 
the grant recipients. We have reviewed a sample 
of grants payable as well as a sample of 
contingent liabilities to assess the 
reasonableness of the accounting treatment 
adopted. Our testing did not identify any issues 
to report.  

Risk of fraud in revenue recognition 

Under ISAs (UK) there is a rebuttable 
presumption that the risk of fraud in 
revenue recognition is a significant risk on 
all audits.  

The Charities SORP and FRS 102 include 
specific criteria that need to be assessed in 
determining the period in which income is 
recognized. In assessing these, judgement 
may be required as to whether these criteria 
are met. There are also inherent risks 
around the completeness of income.  

We have performed work over the recognition of 
income to consider whether there has been any 
indication of deliberate manipulation by 
management. This included substantive testing on a 
sample of revenue transactions processed during the 
year. Our testing did not identify any issues to 
report. 

Significant deficiencies in internal control 

We are required under ISA (UK) 265 “Communicating deficiencies in internal control to those charged 
with governance and management” to communicate to those charged with governance significant 
deficiencies in internal control identified during the audit. 

The audit included consideration of internal control relevant to the preparation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of internal control. Our work may therefore 
have not identified all significant deficiencies in your system of internal controls which a separate 
audit of internal control may reveal. 

We have not identified any significant deficiencies in internal control during the audit. 
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Other matters 

We are also required under ISAs (UK) to communicate to those charged with governance if we have 
anything to report on the following: 

● Uncorrected misstatements;
● Matters related to fraud;
● Matters related to laws and regulations or articles of association;
● Matters related to related parties;
● Subsequent events;
● Matters related to going concern;
● Any significant facts that bear upon our independence and objectivity;
● Any significant changes in the planned scope and timing of the audit which have been

communicated previously;
● Matters which affect the form and content of the auditors’ report; and
● Any other matters that, in our professional judgment, are significant to the oversight of the

financial reporting process.

We have nothing to report in respect of the above matters. 

This letter has been prepared solely for your use and should not be quoted in whole or in part without 
our prior written consent. No responsibility to any third party is accepted as this letter has not been 
prepared for, and is not intended for, any other purpose. 

We would like to thank you and your staff for their assistance and co-operation during the audit 
process. 

Yours faithfully 

PricewaterhouseCoopers LLP 


