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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

The Trustees, who are also the directors for the purposes of company law, present their report and the audited
financial statements of the charity for the year ended 31 December 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
accounts and comply with the charity's Memorandum and Articles of Association, the Companies Act 2006 and
the requirements of 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 (FRS102).

Objectives of the charity

a. Policies and objectives

The general objects of the charity are:

• The advancement and furtherance of education anywhere in the world;
• The prevention or relief of poverty or financial hardship anywhere in the world by providing or assisting in the
provision of education, training, healthcare projects and all the necessary support designed to enable individuals
to generate a sustainable income and be self-sufficient;
• The relief of sickness and the preservation of health among people anywhere in the world; and
• The promotion of such other purposes being exclusively charitable according to the law of England and Wales
as the Trustees may from time to time determine.

There has been no change in the objects during the year.

b. Strategies for achieving objectives

The charity furthers its charitable purposes for the public benefit through its grant making policy. The main focus
of this policy is to award grants to fund organisations and projects that promote early childhood education and
the development of young children who are from disadvantaged backgrounds and to fund research to fill the
gaps in the body of academic knowledge in early childhood development. The Trustees' intention is that by
investing in these children and helping them to reach their full potential they will be able to bring positive
changes to their communities in the future.

The Trustees ensure that all grantees are given clear guidance as to the exclusively charitable purposes for
which the grant funds are to be applied and also seek to satisfy themselves that each grant aims to provide an
identifiable benefit to the public or a significant section of the public in furthering the objects of the charity. The
Trustees have regard to the Charity Commission's guidance on public benefit to ensure that the statutory public
benefit requirement is met.

c. Activities for achieving objectives

The charity receives donations from its Founder, Novak Djokovic, and members of the public, as well as funds
raised through various fundraising initiatives. These funds are principally invested in projects for public benefit in
Serbia and the Trustees' particular focus is on promoting the education, health and development of pre school
children living in disadvantaged communities.

The charity also occasionally achieves its objectives by making grants to other organisations whose projects for
charitable works are consistent with the charity's grant making policies.
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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

Achievements and performance

a. Key financial performance indicators

There are various financial performance indicators used by the Foundation. Management accounts are
presented to the senior management, showing both consolidated and regional performance. Reserves,
investment performance, income and expenditure, and variance from any budgeted figures are checked
regularly. Checks are also conducted to ensure ongoing project activity and fixed costs are appropriate for
existing reserves.

The accounts of the charity are reviewed on a quarterly basis.

b. Review of activities

During the year, funds were granted to The Novak Djokovic Foundation (Serbia) to be used for running costs
and infrastructural early years education projects. There were no major fundraising activities undertaken during
the year.

c. Fundraising activities/Income generation

Fundraising activities were limited during the year. No campaigns or fundraising activities took place in the UK.

Financial Review

a. Going concern

After making appropriate enquiries, the Trustees have a reasonable expectation that the charity has adequate
resources to continue in operational existence for the foreseeable future. For this reason they continue to adopt
the going concern basis in preparing the financial statements. Further details regarding the adoption of the
going concern basis can be found in the Accounting Policies.

b. Principal risks and uncertainties

The trustees have assessed the major risks to which the charity is exposed, and are satisfied that systems are
in place to mitigate exposure to the major risks.

Key risks identified by the Foundation focus primarily on monitoring projects in the frontlines and matters
pertaining to reputation risk. The Foundation provides grants to NDF Serbia and, therefore, regular
conversations take place with the management team at NDF Serbia. The project management team in Serbia
also provide updates on project progress and relevant data. Reputation risk is also an important consideration,
keeping in mind the high profile of the Founder, Novak Djokovic. The Board has passed various policies in
relation to Risk, Investment and Reserves and Conflict of Interests, among others. The financial reserves are
strong, covering in excess of 12 months’ operational activity.
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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

c. Reserves policy

The Trustees recognise that determining the level of reserves to be held by the Foundation is an important part
of their financial management duties. 'Income reserves' are defined as ‘that part of a charity's income funds that
is freely available for its general purposes’, which normally excludes (a) permanent endowment; (b) expendable
endowment funds; (c) restricted income funds; and (d) any part of unrestricted funds not readily available for
spending.

The Trustees are aware that they are under a legal duty to apply the income of the Foundation’s funds within a
reasonable time of receipt. However, the Trustees have the power, under article 16.1(c) of the Articles of
Association of the Foundation, ‘to reserve funds for special purposes or against future expenditure’.

As part of their reserves policy, the Trustees aim:

• to ensure that any income is held in reserve for a justified reason;
• to maintain sufficient reserves in order to fulfil future expected funding requirements of projects or grants that
extend over several years;
• to ensure there is enough reserved funds to cover any known liabilities;
• to review the level of reserves every year; and
• to ensure the level of reserves held are in the Foundation’s best interests.

An analysis of the reserves held at the year end is included within the financial statements.

d. Material investments policy

The Trustees have passed an Investment and Reserves Policy in prior years and an ongoing objective for the
foreseeable future is the management of an expendable endowment in support of the Foundation, to help
ensure the Foundation thrives and continues to make a difference for decades to come.

The Foundation appointed Adam & Company, now Cannacord Accuity per Adam & Company Wealth
Management Website, as discretionary investment managers and at the balance sheet date, £463,124 (2023:
£444,650) was held in the portfolio. The Foundation's aim in investing its funds is to generate returns on capital
in order to provide funds to further its charitable aims and to cover future core and administration costs.
Investment performance is assessed by the Trustees with reference to benchmarks and targets and investment
reports are reviewed internally on a quarterly basis.

Structure, governance and management

a. Constitution and Trustees

The charity is registered as a private company limited by shares and was incorporated on 7 March 2012. The
charity is constituted under its Memorandum and Articles of Association and is a registered charity (Charity
Number: 1147341). Under its Articles of Association, no dividends or other distributions may be paid to
shareholders, and in the event of a winding up, any surplus assets remaining after the satisfaction of all debts
and liabilities must be transferred to another charitable institution with similar objects. These restrictions ensure
that the company qualifies as a charity despite being limited by shares.

Trustees

The trustees, who are also the directors for the purpose of company law, and who served during the year were:

Mr Novak Djokovic
Mrs Jelena Djokovic
Mr David Lumley
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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

b. Method of appointment or election of Trustees

The directors of the company are also charity Trustees for the purposes of charity law. The management of the
charity is the responsibility of the Trustees who are elected and co-opted under the terms of the Articles of
Association.

The number of Trustees shall not be less than three and the Trustees are appointed by resolution of a meeting
of the Trustees or by written resolution signed by all the Trustees. Under the requirements of the Articles of
Association, Trustees are elected to serve for a period of three years after which they must be re-elected.

c. Organisational structure and decision making

During the year, meetings of the Board of Trustees were held by telephone. There was also contact between
Trustees and their equivalents in the USA and Serbia to discuss strategy and major decisions.

d. Policies adopted for the induction and training of Trustees

The Trustees are satisfied that they have put in place appropriate procedures concerning the proper
governance and management and decision making of the charity, including the induction and training of
Trustees.

e. Pay policy for senior staff

Board members discuss senior staff remuneration as required.

f. Related party relationships

The charity is a wholly owned subsidiary of the Novak Djokovic Foundation (‘NDF USA’), a charity founded in
the USA. The Novak Djokovic Foundation (Serbia) and The Novak Djokovic Foundation ONLUS (Italy) are
charities founded in Serbia and Italy respectively which are treated as related parties for the purposes of these
accounts.

g. Risk management

The Trustees have assessed the major risks to which the charity is exposed, in particular those related to the
operations and finances of the charity, and are satisfied that systems and procedures are in place to mitigate
our exposure to the major risks.

Reappointment of auditor
In accordance with section 485 of the Companies Act 2006, a resolution for the re-appointment of Moore
Scarrott Audit Limited as auditors of the company is to be proposed at the forthcoming Annual General Meeting.

Disclosure of information to the auditors

Each Trustee has taken steps that they ought to have taken as a Trustee in order to make themselves aware of
any relevant audit information and to establish that the Company's auditors are aware of that information. The
Trustees confirm that there is no relevant information that they know of and of which they know the auditors are
unaware.

This report has been prepared in accordance with the special provisions in part 15 of the Companies Act 2006
relating to small companies.
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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

Approved by the Board of Trustees on .................... and signed on its behalf by:

...............................
Mrs J D Djokovic
Trustee
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The Novak Djokovic Foundation (UK) Limited

Trustee Directors' Annual Report for the Year Ended 31 December 2024

Statement of Trustee Directors' Responsibilities

The trustees, who are also the directors of The Novak Djokovic Foundation (UK) Limited for the purpose of
company law, are responsible for preparing the Trustees' Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for
each financial year which give a true and fair view of the state of affairs of the charity and of the incoming
resources and application of resources of the charity for that period. In preparing these financial statements, the
Trustees are required to:

• select suitable accounting policies and then apply them consistently;
• observe the methods and principles in the applicable Charities SORP;
• make judgments and accounting estimates that are reasonable and prudent;
• state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue in operation.

The Trustees are responsible for keeping proper accounting records that are sufficient to show and explain the
charity's transactions and disclose with reasonable accuracy at any time the financial position of the charity and
enable them to ensure that the financial statements comply with the Companies Act 2006, the Charities Act
2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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The Novak Djokovic Foundation (UK) Limited

Independent Auditor's Report to the Trustees of The Novak Djokovic Foundation (UK)
Limited

Opinion
We have audited the financial statements of The Novak Djokovic Foundation (UK) Limited (the 'charity') for the
year ended 31 December 2024, which comprise the statement of financial activities (including income and
expenditure account), balance sheet, statement of cash flows and related notes, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 Section 1A 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted
Accounting Practice).

This report is made solely to the 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 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 Company
and the Company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

In our opinion the financial statements:

• give a true and fair view of the state of the Company's affairs as at 31 December 2024 and of its incoming
resources and application of resources, including its income and expenditure, for the year then ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

• 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 under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.

Other information
The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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The Novak Djokovic Foundation (UK) Limited

Independent Auditor's Report to the Trustees of The Novak Djokovic Foundation (UK)
Limited

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustee Directors' Annual Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustee Directors' Annual Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our 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 Trustee Directors' Annual Report.

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 directors’ remuneration specified by law are not made; or

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

• the Trustees were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Trustee Directors' Annual
Report and from the requirement to prepare a Strategic Report.

Responsibilities of trustees
As explained more fully in the Trustees’ Responsibilities [set out on page 6], the Trustees 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 Group or the parent
charitable company or to cease operations, or have no realistic alternative but to do so.
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The Novak Djokovic Foundation (UK) Limited

Independent Auditor's Report to the Trustees of The Novak Djokovic Foundation (UK)
Limited

Auditor’s responsibilities for the audit of the financial statements
We have been appointed as auditor under the Companies Act 2006 and report in accordance with this act.

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 an auditor’s report 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

• We have considered the nature of the sector, control environment, and financial performance of the charity;
• We have considered the results of enquiries with Management and Trustees in relation to their own
identification and assessment of the risk of irregularities within the entity; and
• We have reviewed the documentation of key processes and controls and performed walkthroughs of
transactions to confirm that the systems are operating in line with documentation.

As a result of these procedures, we have considered the opportunities and incentives that exist within the
organisation for fraud and identified the highest area of risk to be in relation to revenue recognition, with a
particular risk in relation to year-end cut-off. In common with all audits under ISAs (UK) we are also required to
perform specific procedures to respond to the risk of management override.

We have also obtained an understanding of the legal and regulatory frameworks that the charity operates in,
focusing on provisions of those laws and regulations that had a direct effect on the determination of material
amounts and disclosures in the financial statements. The key laws and regulations we considered in this context
included the UK Companies and Charities Act and FRS 102 (SORP). In additions, we considered the provisions
of other laws and regulations that do not have a direct effect on the financial statements but compliance with
which may be fundamental to the charitable company’s ability to operate or avoid a material penalty.

Our procedures to respond to risks identified included the following:-

• reviewing the financial statement disclosures and testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the financial statements;
• performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;
• enquiring of management concerning actual and potential litigation and claims, and instances of
non-compliance with laws and regulations;
• reviewing minutes of meetings of those charged with governance;
• performing detailed testing in relation to the recognition of revenue, with a particular focus around year-end
cut-off; and
• in addressing the risk of fraud through management override of controls, testing the appropriateness of journal
entries and other adjustments; assessing whether the judgments made in accounting estimates are indicative of
potential bias; and evaluation of the business rationale of significant transactions that are unusual or outside the
normal course of business.

We also communicated identified laws and regulations and potential fraud risks to all members of the
engagement team and remained alert to possible indicators of fraud and non-compliance with laws and
regulations throughout the audit.
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The Novak Djokovic Foundation (UK) Limited

Independent Auditor's Report to the Trustees of The Novak Djokovic Foundation (UK)
Limited

Auditor Responsibilities for the audit of the financial statements (continued)

As a result of the inherent limitations of an audit, there is a risk that not all irregularities, including a material
misstatement in the financial statements or non-compliance with regulation, will be detected by us. The risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

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
auditor'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 Trustees
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.

......................................
D J Nicholas FCA (Senior Statutory Auditor)
For and on behalf of Moore Scarrott Audit Limited, Statutory Auditor

Calyx House
South Road
Taunton
Somerset
TA1 3DU

Date:.............................
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The Novak Djokovic Foundation (UK) Limited

Statement of Financial Activities including
Income and Expenditure Account for the Year Ended 31 December 2024

Note

Unrestricted
funds

£

Restricted
funds

£

Total funds
2024

£

Total funds
2023

£

Incoming resources

Charitable activities 4 1,406,341 - 1,406,341 2,778,408

Investment income 5 55,032 - 55,032 20,665

Total incoming resources 1,461,373 - 1,461,373 2,799,073

Expenditure

Expenditure on charitable activities 7 1,306,508 - 1,306,508 1,007,069

Raising funds 6 3,202 - 3,202 3,009

Total expenditure 1,309,710 - 1,309,710 1,010,078

Net incoming /(outgoing) resources 151,663 - 151,663 1,788,995

Gain on financial assets at fair value
through profit and loss account 12 7,711 - 7,711 16,351

Net movement in funds 159,374 - 159,374 1,805,346

Funds movement

Total funds brought forward 3,065,722 - 3,065,722 1,260,376

Net incoming /(outgoing) resources 159,374 - 159,374 1,805,346

Total funds carried forward 3,225,096 - 3,225,096 3,065,722

The Statement of Financial Activities includes all gains and losses recognised in the year. All income and
expenditure derive from continuing activities.

The notes on pages 15 to 24 form an integral part of these financial statements.
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The Novak Djokovic Foundation (UK) Limited

(Registration number: 07980355)
Balance Sheet as at 31 December 2024

Note
2024

£
2023

£

Fixed assets

Tangible assets 14 463,124 444,650

Current assets

Cash at bank and in hand 2,778,562 2,629,472

Creditors: Amounts falling due within one year 15 (16,590) (8,400)

Net current assets 2,761,972 2,621,072

Net assets 3,225,096 3,065,722

Income funds

Called up share capital 100 100

Unrestricted funds 21 3,224,996 3,065,622

Total equity 3,225,096 3,065,722

The financial statements were approved and authorised for issue by the Trustees on .................... and signed
on their behalf by:

......................................

Mrs J D Djokovic

Trustee

The notes on pages 15 to 24 form an integral part of these financial statements.
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The Novak Djokovic Foundation (UK) Limited

Statement of Cash Flows for the Year Ended 31 December 2024

Note
2024

£
2023

£

Net cash provided by operating activities 20 108,023 1,762,759

Cash flows from investing activities

Interest received 5 41,067 9,136

Net increase in cash and cash equivalents 149,090 1,771,895

Cash and cash equivalents at 1 January 2,629,472 857,577

Cash and cash equivalents at 31 December 2,778,562 2,629,472

The notes on pages 15 to 24 form an integral part of these financial statements.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

1 General information

The company is a charity incorporated in England and Wales.

The address of its registered office is:
19 Ballantrae House
Lyndale
London
NW2 2PB
England

2 Statement of compliance

The accounts (financial statements) have been prepared under the historical cost convention with items
recognised at cost or transaction value unless otherwise stated in the relevant note(s) to these accounts. The
financial statements have been prepared in accordance with the Statement of Recommended Practice:
Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS 102) issued on 16 July 2014 and the Financial
Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102)
(effective 1 January 2019) and the Charities Act 2011.

3 Accounting policies

Incoming resources
Income is recognised when the charity is legally entitled to it after any performance conditions have been met,
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of
the donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation
to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the
amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent
asset.

Resources expended
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third
party, it is probable that a transfer of economic benefits will be required in settlement, and the amount of that
obligation can be measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and support
costs which are not attributable to a single activity are apportioned between those activities on a basis
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and
depreciation charges are allocated on the portion of the asset's use.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

Going concern
At the time of approving the financial statements, the Trustees have a reasonable expectation that the charity
has adequate resources to continue in operational existence for the foreseeable future. Thus the Trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Fund accounting policy
Unrestricted funds are available for use at the discretion of the Trustees in furtherance of their charitable
objectives.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for particular purposes.
The aim and use of each designated fund is set out in the notes to the financial statements.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements.

Foreign currency transactions and balances
Transactions in foreign currencies are initially recorded at the functional currency rate prevailing at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated into the
respective functional currency of the entity at the rates prevailing on the reporting period date. Non-monetary
items carried at fair value that are denominated in foreign currencies are retranslated at the rate on the date
when the fair value is re-measured.

Non-monetary items measured in terms of historical cost in a foreign currency are not retranslated.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the Company does not have an
unconditional right, at the end of the reporting period, to defer settlement of the creditor for at least twelve
months after the reporting date. If there is an unconditional right to defer settlement for at least twelve months
after the reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost
using the effective interest method.

Share capital
Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.

Financial instruments

Recognition and measurement
Financial instruments are initially recognised at their transaction cost and subsequently measured at fair value
at the balance sheet date, unless fair value cannot be measured reliably in which case it is measured at cost
less impairment. Investment gains and losses, whether realised or unrealised, are combined and shown in the
heading ‘Net gains/(losses) on investments’ in the Statement of financial activities incorporating income and
expenditure account.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

4 Grants, Donations and Legacies

Current Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2024

£
Donations

1,406,341 - 1,406,341

1,406,341 - 1,406,341

Prior Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2023

£
Donations

2,778,408 - 2,778,408

2,778,408 - 2,778,408

Donations include amounts of £1,375,011 (2023: £2,775,360) received from Novak Djokovic, including
recoverable gift aid.

5 Income from investments

Current Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2024

£
Income from listed investments

13,965 - 13,965
Interest receivable

41,067 - 41,067

55,032 - 55,032

Prior Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2024

£
Income from listed investments 11,529 - 11,529
Interest receivable

9,136 - 9,136

20,665 - 20,665
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

6 Expenditure on raising funds

Current Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2024

£
Investment management

3,202 - 3,202

3,202 - 3,202

Prior Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2023

£
Investment management

3,009 - 3,009

3,009 - 3,009

7 Expenditure on charitable activities

Current Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2024

£
Direct Costs

Grant funding of activities (see note 8) 1,260,950 - 1,260,950
Share of support and governance costs (see note 9)

Support costs 1,896 - 1,896
Governance costs

43,662 - 43,662

1,306,508 - 1,306,508

Prior Year

Unrestricted
funds

£

Restricted
funds

£

Total Funds
2023

£
Direct costs

Grant funding of activities (see note 8) 962,811 - 962,811
Share of support and governance costs (see note 9)

Support costs 4,680 - 4,680
Governance costs

39,578 - 39,578

1,007,069 - 1,007,069
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

8 Grants payable

Current Year

Charitable
expenditure

£

Charitable
expenditure

2024
£

Grants to institutions:

NDF Serbia
1,260,950 1,260,950

1,260,950 1,260,950

Prior Year

Charitable
expenditure

£

Charitable
expenditure

2023
£

Grants to institutions:

NDF Serbia 962,811 962,811

962,811 962,811

During the year a grant of £744,364 (2023: £599,649) was made to the Novak Djokovic Foundation Serbia (NDF
Serbia) to cover operational costs.

A further grant of £516,586 (2023: £363,162) was made to support infrastructural early years education projects
in Serbia.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

9 Support costs

Current Year

Support costs
£

Governance
costs

£
2024

£
Computer software and maintenance costs

1,836 - 1,836
Sundry expenses

- 267 267
Accountancy fees

- 4,200 4,200
Professional Services

- 25,560 25,560
Auditor's remuneration - The audit of the company's
annual accounts - 6,000 6,000
Legal and professional fees

- 7,635 7,635
Bank charges 60 - 60

1,896 43,662 45,558

Prior Year

Support costs
£

Governance
costs

£
2023

£
Computer software and maintenance costs 4,612 - 4,612
Sundry expenses

- 261 261
Professional Services - 25,560 25,560
Auditor's remuneration - The audit of the company's
annual accounts

- 8,400 8,400
Legal and professional fees

- 5,357 5,357
Bank charges

68 - 68

4,680 39,578 44,258

10 Trustee Directors

No trustee received remuneration or benefits in the year (2023: Nil). However, as disclosed in Note 19,
professional fees of £25,560 (inclusive of VAT) were paid to AWFM Sport Ltd, a company in which trustee David
Lumley is a director and shareholder. These services were provided on normal commercial terms.

11 Employees

The average number of persons employed by the company (Including directors) during the year, was 0 (2023 -
0).

No employee received employee benefits of more than £60,000
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

12 Gains and losses on investments

Unrestricted
funds
2024

£

Unrestricted
funds
2023

£

Gains/(losses) arising on:

Revaluation of investments 7,711 16,351

7,711 16,351

13 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

14 Fixed asset investments

Listed
investments

£

Alternative
investments
inc property

£

Cash in
portfolio

£
Total

£

Cost or valuation

At 1 January 2024 407,803 24,902 11,945 444,650

Valuation changes 7,323 388 - 7,711

Additions 76,425 - (76,425) -

Investment income 12,429 1,248 288 13,965

Disposals (65,571) - 65,571 -

Management fees - - (3,202) (3,202)

Transfers (5,929) (7,748) 13,677 -

At 31 December 2024 432,480 18,790 11,854 463,124

Depreciation

Carrying amount

At 31 December 2024 432,480 18,790 11,854 463,124

At 31 December 2023 407,803 24,902 11,945 444,650

2024
£

2023
£

Current financial assets

Equities 291,638 263,647

Fixed interest securities 140,842 144,156

Alternative investments 18,790 24,902

Cash held within the investment portfolio 11,854 11,945

463,124 444,650

The investment objective is income and capital preservation, meaning that the portfolio is invested to generate
income whilst maintaining the real value of capital over the longer term. The portfolio is invested across a range
of asset classes and with a medium attitude to risk.

Valuation

All investments are carried at their fair value and investments in equities and fixed interest securities are traded
in quoted public markets, primarily the London Stock Exchange. The year end valuation is prepared on the
basis of mid-market prices from the appropriate stock exchange, the bid price from the relevant fund manager or
the last traded price where applicable. Where holdings are priced in currency other than the reporting currency,
their value is converted at the balance sheet date into sterling.

The main risks to the charity are from uncertainties within investment markets and yield volatilities and these
risks are managed by the use of expert fund managers externally and the operation of a diversified investment
strategy of income and capital preservation. Performance is assessed by the Trustees and targets and
investment reports are reviewed internally on a quarterly basis.
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

15 Creditors

2024
£

2023
£

Due within one year

Other creditors 16,590 8,400

16 Share Capital

2024
£

2023
£

100 Ordinary shares of £1 each 100 100

100 100

17 Analysis of changes in net funds

The charity had no material debt during the year.

18 Related party transactions

Included within the accountancy and professional fees in Note 9 are amounts payable to AWFM Sport Ltd of
£12,780 (2023: £25,560). D P Lumley is a director and shareholder of AWFM Sport Ltd.

The amounts and details of grants awarded to The Novak Djokovic Foundation (Serbia), a related charity
registered in Serbia, are included within the notes to these financial statements.

19 Parent and ultimate parent undertaking

The parent undertaking is the Novak Djokovic Foundation (USA), a charity registered in the USA. Its address is
150 Fairview Road, Suite 333, Mooresville NC 28117.

20 Reconciliation of net movement in funds to net cash flow from operating activities

2024 2023

£ £

Surplus/(deficits) for the year 159,374 1,805,346

Adjustments for:

Investment income recognised in statement of financial activities (55,032) (20,665)

Net (gains)/losses on investments (7,711) (16,351)

Investment management fees charged to investments 3,202 3,009

Changes in working capital:

(Increase) / decrease in debtors - -

Increase / (decrease) in creditors 8,190 (8,580)

Net cash provided by operating activities 108,023 1,762,759
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The Novak Djokovic Foundation (UK) Limited

Notes to the Financial Statements for the Year Ended 31 December 2024

21 Movement in funds

Current year

At 1
January

2024

Incoming
resources

Resources
expended

Transfers
Gain and

losses

At 31
December

2024

£ £ £ £ £

Unrestricted Funds

General Funds 3,065,622 1,461,373 (1,309,710) - 7,711 3,224,996

Total Unrestricted Funds 3,065,622 1,461,373 (1,309,710) - 7,711 3,224,996

Prior year

At 1
January

2023

Incoming
resources

Resources
expended

Transfers
Gains and

losses

At 31
December

2023

£ £ £ £ £ £

Unrestricted Funds

Donation Fund 1,164,186 - - (1,164,186) - -

General Funds 96,090 2,799,073 (1,010,078) 1,164,186 16,351 3,065,622

Total Unrestricted Funds 1,260,276 2,799,073 (1,010,078) - 16,351 3,065,622

A separate Novak Djokovic unrestricted donation fund had been used until 1 January 2023 for the donations
received from the charity's founder, Novak Djokovic. With effect from 1 January 2023 this fund has been merged
with general unrestricted funds.

Restricted funds

The charity held no restricted funds during the year (2024: £Nil). All income received was unrestricted and
available to be applied at the discretion of the Trustees in furtherance of the charity’s objectives. Accordingly,
there are no restricted reserves to report at the balance sheet date.
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The Novak Djokovic Foundation (UK) Limited The Novak Djokovic Foundation (UK) Limited The Novak Djokovic Foundation (UK) Limited The Novak Djokovic Foundation (UK) Limited     

Company no: 07980355 

Charity no: 1147341 

19 Ballantrae House 

Lyndale 

London 

United Kingdom 

NW2 2PB 

September 2025 

 

Moore Scarrott Audit Limited 

Calyx House 

South Road 

Taunton  

TA1 3DU 

 

 

Dear Sirs, 

  

The Novak The Novak The Novak The Novak Djokovic Foundation (UK) LimitedDjokovic Foundation (UK) LimitedDjokovic Foundation (UK) LimitedDjokovic Foundation (UK) Limited    

 

The following representations are made on the basis of enquiries of Management and staff with 

relevant knowledge and experience such as we consider necessary in connection with your audit 

of the charitable company’s financial statements for the year ended 31st December 2024. These 

enquiries have included inspection of supporting documentation, where appropriate, and are 

sufficient to satisfy ourselves that we can make each of the following representations. All 

representations are made to the best of our knowledge and belief. 

 

GeneralGeneralGeneralGeneral    

 

1. We have fulfilled our responsibilities as directors, as set out in the terms of your engagement 

letter dated 8th August 2025 under the Companies Act 2006, for preparing financial 

statements in accordance with applicable law and United Kingdom Accounting Standards 

(UK Generally Accepted Accounting Practice), for being satisfied that they give a true and fair 

view and for making accurate representations to you. 

 

2. All the transactions undertaken by the charitable company have been properly reflected and 

recorded in the accounting records. 

 

3. The financial statements are free of material misstatements, including omissions. 

 

4. All the accounting records have been made available to you for the purpose of your audit. We 

have provided you with unrestricted access to all appropriate persons within the charitable 

company, and with all other records and related information requested, including minutes of 

all management and trustee meetings and correspondence with The Charity Commission. 

 

5. The effects of uncorrected misstatements (as set out in the appendix to this letter) are 

immaterial both individually and in total. 
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Internal control and fraudInternal control and fraudInternal control and fraudInternal control and fraud    

 

6. We acknowledge our responsibility for the design, implementation and maintenance of 

internal control systems to prevent and detect fraud and error. We have disclosed to you the 

results of our risk assessment that the financial statements may be misstated as a result of 

fraud. 

 

7. We have disclosed to you all instances of known or suspected fraud affecting the entity 

involving management, employees who have a significant role in internal control or others 

that could have a material effect on the financial statements. 

 

8. We have also disclosed to you all information in relation to allegations of fraud or suspected 

fraud affecting the entity’s financial statements communicated by current or former 

employees, analysts, regulators or others. 

 

Assets and liabilitiesAssets and liabilitiesAssets and liabilitiesAssets and liabilities    

 

9. The charitable company has satisfactory title to all assets and there are no liens or 

encumbrances on the charitable company’s assets, except for those that are disclosed in 

the notes to the financial statements. 

 

10. All actual liabilities, contingent liabilities and guarantees given to third parties have been 

recorded or disclosed as appropriate. 

 

11. We have no plans or intentions that may materially alter the carrying value and, where 

relevant, the fair value measurements or classification of assets and liabilities reflected in 

the financial statements. 

 

Accounting estimatesAccounting estimatesAccounting estimatesAccounting estimates    

 

12. The methods, data and significant assumptions used by us in making accounting estimates, 

and their related disclosures, are appropriate to achieve recognition, measurement and 

disclosure that is reasonable in the context of the applicable financial reporting framework. 

 

Loans and arrangementsLoans and arrangementsLoans and arrangementsLoans and arrangements    

 

13. The charitable company has not granted any advances or credits to, or made guarantees on 

behalf of, Directors other than those disclosed in the financial statements. 

 

Legal claimsLegal claimsLegal claimsLegal claims    

 

14. We have disclosed to you all claims in connection with litigation that have been, or are 

expected to be, received and such matters, as appropriate, have been properly accounted 

for and disclosed in the financial statements. 

 

Laws and regulationsLaws and regulationsLaws and regulationsLaws and regulations    

 

15. We have disclosed to you all known instances of non-compliance or suspected non-

compliance with laws and regulations whose effects should be considered when preparing 

the financial statements. 
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Related partiesRelated partiesRelated partiesRelated parties    

 

16. Related party relationships and transactions have been appropriately accounted for and 

disclosed in the financial statements. We have disclosed to you all relevant information 

concerning such relationships and transactions and are not aware of any other matters 

which require disclosure in order to comply with the requirements of Charity law or 

accounting standards. 

 

Subsequent eventsSubsequent eventsSubsequent eventsSubsequent events    

 

17. All events subsequent to the date of the financial statements which require adjustment or 

disclosure have been properly accounted for and disclosed. 

    

Going concernGoing concernGoing concernGoing concern    

 

18. We believe that the charitable company’s financial statements should be prepared on a going 

concern basis on the grounds that current and future sources of funding or support will be 

more than adequate for the charitable company’s needs. 

 

Grants and donationsGrants and donationsGrants and donationsGrants and donations    

 

19. All grants, donations and other income, the receipt of which is subject to specific terms or 

conditions, have been notified to you. There have been no breaches of terms or conditions in 

the application of such income. 

 

We acknowledge our legal responsibilities regarding disclosure of information to you as auditors 

and confirm that so far as we are aware, there is no relevant audit information needed by you in 

connection with preparing your audit report of which you are unaware. 

 

Each Trustee has taken all the steps that they ought to have taken as a Trustee in order to make 

themselves aware of any relevant audit information and to establish that you are aware of that 

information. 

 

Yours faithfully 

 

 

 

…………………………………. 

JJJJ    DjokovicDjokovicDjokovicDjokovic    

Trustee / Director 

 

Signed on behalf of the board of Trustees 

 

Date: 
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The Novak Djokovic Foundation (UK) Limited 

19 Ballantrae House  

Lyndale, London  

England 

NW2 2PB 

HM Revenue & Customs 

Corporation Tax Services 

BX9 1AX 

United Kingdom 

29 September 2025 

Subject: Notification of Corporation Tax Exemption – The Novak Djokovic Foundation (UK) 

Limited - UTR: 0106744448 

Dear Sir/Madam, 

I am writing to inform you that The Novak Djokovic Foundation (UK) Limited, registered 

under company number 07980355, is seeking exemption from Corporation Tax filing 

obligations due to its status as a registered charity (charity number: 1147341).  

 

The charity is registered as a private company limited by shares and was incorporated on 7 

March 2012. The charity is constituted under its Memorandum and Articles of Association 

and is a registered charity (Charity Number: 1147341). Under its Articles of Association, no 

dividends or other distributions may be paid to shareholders, and in the event of a winding 

up, any surplus assets remaining after the satisfaction of all debts and liabilities must be 

transferred to another charitable institution with similar objects. These restrictions ensure 

that the company qualifies as a charity despite being limited by shares. 

We kindly request that HMRC update your records to reflect this status and confirm that 

Corporation Tax returns are not required unless circumstances change. 

Please find enclosed: 

A copy of our previous correspondence from 2 August 2013 with yourselves, acknowledging 

for tax purposes The Novak Djokovic Foundation (UK) Limited is exempt for corporation tax.  

 

Should you require any further information, please do not hesitate to contact me.  

 

Thank you for your attention to this matter. 
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Yours faithfully, 

 

 

Jelena Djokovic  

Trustee  

The Novak Djokovic Foundation (UK) Limited 
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