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The Quilter Foundation
Charity Registered Number: 1175555

Trustees' report for the year ended 31 December 2024

Charitable Partnerships

The Trustees confirm that they have referred to the guidance contained in the Charity Commission's general guidance on

public benefit when reviewing the Foundation's aims and objectives and in planning future activities and seeking grant

making policy for the year.

The Foundation does not provide funding to: 1) organisations directly affiliated to a political party, associated political

bodies or with a strong wider political association; 2) single-faith religious organisations; and 3) profit-making

organisations.

The Foundation seeks to achieve its mission primarily through grant making to carefully selected charity partners and is

guided by three themes: 

The Foundation aims to fund high impact programmes which significantly improve outcomes for young people, and

applies a responsible and rigorous process to its choice of charity partners to ensure that long-term sustainable

partnerships are created.  

The Foundation aims to grow its impact by working with partners who reflect its strategy of providing support to empower

young people to fulfil their potential, thrive and prosper. 

Achievements and Performance

Focusing on enhancing financial education and capability, the Foundation continued to support the charity MyBnk. Grants 

made to the charity enabled the Foundation to deliver financial education to 3,546 young people. 

In 2024, strategic partners were awarded a total of £320,000 in grants. The Foundation continued two strategic

partnerships; one with MyBnk, celebrating its unofficial 10-year anniversary, and the other The Brokerage. The Foundation

committed to combatting child hunger and food insecurity in the UK forming two new strategic partnerships with Meals &

More and Feeding Britain, aiming to reach over 9,000 young people. 

The Foundation continued to strengthen its offering to all charity partners beyond funding, providing a unique relationship 

that leverages expertise, resources, and engagement.

The Trustees present their report and audited financial statements for The Quilter Foundation (‘the Foundation’) for the

year ended 31 December 2024.

The Trustees have adopted the provisions of the Accounting and Reporting by Charities: Statement of Recommended

Practice applicable to charities preparing the financial statements in accordance with the Financial Reporting Standard

applicable in the UK and Republic of Ireland ('FRS 102') (effective 1 January 2019) - ('Charities SORP (FRS 102)') and the

Charities Act 2011 in preparing the report and financial statements of the Foundation. 

Objectives and Activities

These financial statements have been prepared on a going concern basis and in accordance with the historical cost

convention as modified by the revaluation of investments to fair value.

• Education – enhancing financial education and capability;

• Employment – building skills, experience and confidence to help young people work and earn; and

• Health and Wellbeing – enhancing health and wellbeing to help young people flourish and thrive.

The Foundation's mission is to empower young people to fulfil their potential, thrive and prosper. 
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The Quilter Foundation
Charity Registered Number: 1175555

Trustees' report for the year ended 31 December 2024 (continued)

Financial Review

Risks

The level and frequency of income from investments and the Foundation's primary donor, Quilter, is uncertain. The

Trustees identify this as the Foundation's principal risk, which could prevent it from delivering public benefit and achieving

its stated objectives over the long-term. The Trustees have set out to mitigate this risk by establishing an expendable

endowment managed by LGT and invested across a diversified portfolio of sufficiently liquid assets. The Trustees retain

discretion to expend some or all of the endowment fund should they choose in order to meet the Foundation's charitable

objectives, now or in the future. Furthermore, the Trustees have actively sought to increase and further diversify the

Foundation's income through fundraising activity.

Investments 

As per the Trustees investment mandate, LGT's objective is capital appreciation over the long-term and stable income for

grant making. As such, the Foundation's investments are primarily balanced across fixed income and equities. The Trustees

have taken account of relevant environmental, social and governance considerations and as such have instructed LGT not

to directly invest in companies where principal business activities are: tobacco, armaments, pornography or animal testing. 

The value of investments managed by LGT as at 31 December 2024 was £9,446,023 (2023: £8,944,751). The Trustees are

satisfied that overall investment performance for the year is in line with the Foundation's investment policy and stated long-

term investment objectives.

Achievements and Performance (continued)

During the year, the Foundation received funds of £834,090 (2023: £638,696). This included corporate donations of

£612,608 (2023: £431,254) and investment income, including bank interest of £221,482 (2023: £207,442).

The Foundation's Local Community Fund awarded a share of £135,760 to 17 nominated local charities. The Local

Community Fund continues to support a range of causes close to the hearts and homes of Quilter staff and advisers. In

2024, the Fund directly supported 2,619 people.

The Foundation appoints LGT Wealth Management UK LLP ("LGT") as the Foundation's investment manager.

The expenditure mainly consisted of grants for the following organisations: MyBnk £170,000 (2023: £nil); Local Community

Fund £125,260 (2023: £119,255); The Brokerage £100,000 (2023: £50,000); Feeding Britain £150,000 (2023: £nil); Meals &

More £151,538 (2023: £nil); Safe New Futures £nil (2023: £24,475); Street League £nil (2023: £36,558); School of Hard

Knocks £nil (2023: £37,086); Oasis Academy Lord's Hill £nil (2023: £200); Disasters Emergency Committee £nil (2023:

£5,000); Tilstock Skydive £nil (2023: £360); The London Marathon £nil (2023: £786); The Grace Crocker Foundation £nil

(2023: £580); and Beresford Street £nil (2023: £833).

During the year, payments were made to the charitable partners as follows: MyBnk £170,000 (2023: £170,000); Feeding

Britain £56,500 (2023: £nil); Meals & More £50,450 (2023: £nil); Safe New Futures £nil (2023: £48,591); School of Hard

Knocks £nil (2023: £49,448); Street League £nil (2023: £48,750); KickStart Money £nil (2023: £20,000); The Brokerage

£50,000 (2023: £50,000); Disasters Emergency Committee £nil (2023: £49,760); Local Community Fund £129,015 (2023:

£119,490); Oasis Academy Lord's Hill £nil (2023: £200); Tilstock Skydive £nil (2023: £360); The London Marathon £nil (2023:

£786); The Grace Crocker Foundation £nil (2023: £580); and Beresford Street £nil (2023: £833).

Total funds for the Foundation at the end of the year are £9,119,045 (2023: £8,772,308).

Expenditure during the year amounted to £881,767 (2023: £447,627), which included accruals for grants payable during the

years 2024, 2025, and 2026 in relation to agreements which the Foundation has in place with its charitable partners.
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The Quilter Foundation
Charity Registered Number: 1175555

Trustees' report for the year ended 31 December 2024 (continued)

Financial Review (continued)

Reserves Policy

Trustees

The names of the Trustees of the Foundation are listed in the Reference and Administrative Information on page 1. The

Trustees all held office throughout the year unless otherwise shown. The Foundation has indemnified all Trustees in

respect of any liabilities properly incurred in running the Foundation. 

The Foundation's sole Member, Quilter Holdings Limited, may appoint Trustees. When recruiting new Trustees, the

Trustees or Member (as appropriate) give regard to the knowledge, skills and experience which are required for the robust

and effective management of the Foundation. 

Risks (continued)

The expendable endowment consists of donations from Quilter plc and other funders, alongside gains and losses arising

from the investment assets. The Trustees retain discretion to expend some or all of the endowment should they choose in

order to achieve agreed charitable aims now or in the future.

The Trustees wish to establish a sustainable financial platform to enable the Foundation to continue to deliver public

benefit and achieve its stated objectives over the long-term. 

As the level and frequency of financial support from the Foundation’s primary donor, Quilter, is uncertain, the Trustees

have sought to establish an expendable endowment fund to provide sufficient future income should there be an

unforeseen change in donations. 

Therefore, the Foundation team has maintained close dialogue with its funding partners to ensure it understands the risks

presented to delivery arising from the crisis. The Trustees ensure that all efforts are made to be an active and supportive

partner throughout the ongoing impact that the cost of living crisis presents.

Like many charitable foundations, the cost of living crisis has had implications on the operations of the Foundation and its

partners. Alongside the operational impact, the crisis has also evidently had a major impact on the communities the

Foundation seeks to serve.

Constitution

The Quilter Foundation is a registered charity (Charity number 1175555) with the Charity Commission for England and

Wales,  incorporated 3 November 2017. The charity is managed by a Board of Trustees. 

The Foundation is a Charitable Incorporated Organisation, governed by its association model constitution which set out its

objects, powers and matters relating to its governance. The sole Member of the Foundation is Quilter Holdings Limited (a

subsidiary of Quilter plc). If the Foundation is wound up, the Member shall have no liability to contribute to its assets and

no legal responsibility for settling its debts and liabilities, and, as the Foundation is a charity, the Member has no

entitlement to a share of the Foundation's assets. While the Foundation bears the Quilter trading name, it is independent

of the Quilter plc group and the Trustees perform their duties under this guiding principle. In addition to the Trustees who

are also employees of Quilter, there are two fully independent Trustees whom sit on the Board of the Foundation.

The Trustees have agreed to seek to spend down annual investment returns and any donations from Quilter, its employees

or other sources, recognising however that the Foundation’s commitments are likely to extend over multiple years.

The expendable endowment investments are held in sufficiently liquid assets to enable the Trustees to meet commitments

made and to subsequently remove material uncertainty that the Foundation can continue to operate as a going concern.

This ensures that despite the Foundation being in a net current liability position, liquid assets can be withdrawn from the

investments so that the Foundation is not restricted in meeting its obligations.

The Reserves Policy is monitored regularly by the Trustees.

Structure, Governance and Management
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The Quilter Foundation
Charity Registered Number: 1175555

Trustees' report for the year ended 31 December 2024 (continued)

•

•

•

•

•

The day-to-day operations of the Foundation are managed by the Head of the Foundation and a dedicated Charitable

Foundation Engagement Lead, who will refer any policy decisions which need to be made to the Trustees. There are

additional Quilter employees who provide administrative services. No staff or management personnel were directly

employed by the Foundation during the year, however the costs of one dedicated staff member are recharged to the

Foundation £46,501 (2023: £39,960). The Trustees received no remuneration in respect of their services to the Foundation

during the year (2023: £nil). 

Statement of Trustees’ responsibilities in respect of the Trustees’ annual report and the financial statements

Structure, Governance and Management (continued)

Organisational Structure

Training is arranged for all Trustees and all Trustees must sign a Trustee declaration which states that they understand

their duties as a Trustee and have read the relevant conflict of interest policies. The Trustees are responsible for the

oversight and governance which includes approval of all grants made by the Foundation. 

Trustees (continued)

The Trustees are responsible for the management of the Foundation’s business, and for this purpose they may exercise all

powers necessary for the benefit of the Foundation. At the quarterly Trustees meetings, the Trustees agree the strategy

and areas of activity for the Foundation, including consideration of grant making, investment, reserves and risk

management policies and performance.

The Trustees of The Quilter Foundation are responsible for preparing the Trustees’ Annual 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 and Wales requires the trustees to prepare

financial statements for each financial year. 

Under that law the trustees have prepared the financial statements in accordance with United Kingdom Accounting

Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, and

applicable law (United Kingdom Generally Accepted Accounting Practice). Under the applicable law the trustees must not

approve the financial statements unless they are satisfied that they give a true and fair view of the state of the affairs of the

charity and of the incoming resources and application of resources, including the income and expenditure, of the charity

for that period. 

The Trustees are responsible for the maintenance and integrity of the charity’s website. Legislation in the United Kingdom

governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject to any

material departures disclosed and explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charitable company will continue in business.

The Trustees are responsible for keeping adequate 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 Charities Act 2011. 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.

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 Statement of Recommended Practice: Accounting and Reporting by

Charities (2019);

make judgements and estimates that are reasonable and prudent;  
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The Quilter Foundation
Charity Registered Number: 1175555

Trustees' report for the year ended 31 December 2024 (continued)

•

•

there is no relevant audit information of which the Foundation’s auditors are unaware; and

each of the Trustees has taken all steps that they have ought to have taken to make themself aware of any

relevant audit information and to establish that the auditors are aware of that information.

Signed on behalf of the Board of Trustees

Steven Levin (Trustee)

Approved by the Board on 17 July 2025

The Trustees are mindful of their duty under the Charities Act 2011 to ensure that the Foundation's activities exist for the

public benefit. The Trustees are satisfied that the performance and achievements of the Foundation during the year have

benefitted the public.

Public Benefit

Plans for Future Period

So far as each of the Trustees is aware at the time the report is approved:

Disclosure of Information to the Auditors

Grant Making and Partnership Building

The Foundation's strategy is to achieve its mission through grant making partnerships with charitable organisations that

align with its stated objectives and grant making themes. The Foundation has made multi-year commitments to charity

partners, with grants payable during 2024 through to 2026 of £1,112,298 (2023: £807,129).

The Foundation appoints Bean Research to manage and maintain an evaluation framework and theory of change for the

Foundation, allowing the Trustees to effectively monitor and evaluate the impact of the Foundation’s funding in achieving

its stated aims and objectives. Bean Research provided an independent impact evaluation of the Foundation's 2024

strategic grant making and Local Community Fund grants in January 2025.

Evaluation

Income Generation

In 2024 and beyond, the Trustees seek to increase and diversify the Foundation’s income through engagement with Quilter

and its employees.
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Independent auditors’ report to the trustees of The Quilter 
Foundation 

Report on the audit of the financial statements 
Opinion 

In our opinion, The Quilter Foundation’s financial statements (the “financial statements”): 

● give a true and fair view of the state of the charity’s affairs as at 31 December 2024 and of its incoming resources
and application of resources, including its income and expenditure, and cash flows, for the year then ended;

● have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

● have been prepared in accordance with the requirements of the Charities Act 2011 and Regulation 8 of The
Charities (Accounts and Reports) Regulations 2008.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”) 
which comprise: the balance sheet as at 31 December 2024; the statement of financial activities and the statement of cash 
flows for the year then ended and the notes to the financial statements, which include a description of significant accounting 
policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. 
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Independence 

We remained independent of the charity in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in the UK, which includes the FRC’s Ethical Standard and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Conclusions relating to going concern 

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 the date on which the financial statements are authorised for issue. 

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. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the charity’s 
ability to continue as a going concern. 

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

Reporting on other information 

The other information comprises all of the information in the Annual Report other than the financial statements and our 
auditors’ report thereon. The trustees are responsible for the other information. Our opinion on the financial statements 
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise 
explicitly stated in this report, any form of assurance 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 an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of 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 
based on these responsibilities. 

With respect to the Trustees' Report, we also considered whether the disclosures required by the Charities Act 2011 have 
been included. 
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Based on our work undertaken in the course of the audit, the Charities Act 2011 requires us also to report certain opinions 
and matters as described below. 

Trustees’ Report 

In our opinion, based on the work undertaken in the course of the audit the information given in the Trustees’ Report for the 
period ended 31 December 2024 is consistent with the financial statements and has been prepared in accordance with 
applicable legal requirements. 

In light of the knowledge and understanding of the charity and its environment obtained in the course of the audit, we did 
not identify any material misstatements in the Trustees’ Report.  

Responsibilities for the financial statements and the audit 

Responsibilities of the trustees for the financial statements 

As explained more fully in the statement of Trustees’ Responsibilities, the trustees are responsible for the preparation of the 
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. 
The trustees are also responsible for 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. 

In preparing the financial statements, the trustees are responsible for assessing the charity’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 charity or to cease operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ 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.  

Based on our understanding of the charity and its environment, we identified that the principal risks of non-compliance 
with laws and regulations related to breaches of UK charities regulatory principles, and we considered the extent to which 
non-compliance might have a material effect on the financial statements. We also considered those laws and regulations 
that have a direct impact on the financial statements such as the Charities Act 2011 and relevant regulations made or having 
an effect thereunder, including The Charities (Accounts and Reports) Regulations 2008. We evaluated the incentives and 
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls) by the 
trustees and those responsible for, or involved in, the preparation of the financial statements, and determined that the 
principal risks were related to misappropriation of cash. Audit procedures performed by the engagement team included: 

● Holding discussions with management (Trustees, Head of the Foundation and Finance), including consideration
of their process for identifying and responding to the risk of fraud, and any known or suspected instances of fraud
or non-compliance with laws and regulations;

● Reviewing relevant meeting minutes of the Trustee board;

● Identifying and testing all material journal entries that credit cash;

● Obtaining an independent confirmation of the investment portfolio held by the charity;

● Designing audit procedures to incorporate unpredictability around the nature, timing, or extent of our testing;
and

● Reviewing the disclosures in the Annual Report and financial statements against the specific legal requirements,
for example within the Trustees' Report.

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. 
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Use of this report 

This report, including the opinions, has been prepared for and only for the charity’s trustees as a body in accordance with 
section 144 of the Charities Act 2011 and regulations made under section 154 of that Act (Part 4 of The Charities (Account 
and Reports) Regulations 2008) 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 
Charities Act 2011 exception reporting 

Under the Charities Act 2011 we are required to report to you if, in our opinion: 

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

● sufficient accounting records have not been kept by the charity; or

● the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility. 

PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
Southampton 
18 July 2025 

Page 9

hgrainger002
Stamp



The Quilter Foundation
Charity Registered Number: 1175555

Statement of financial activities

for the year ended 31 December 2024

Restricted Unrestricted 2024 Restricted Unrestricted 2023

funds funds Total funds funds Total

Note £ £ £ £ £ £

Income from:

Donations 2 501,740           138,546           640,286           51,454 406,682           458,136           

Other trading activities 3 68,867 88 68,955 62,725 10 62,735 

Investments 4 - 221,482 221,482           - 207,442 207,442           

Total income 570,607           360,116           930,723           114,179           614,134           728,313           

Expenditure on:

Raising funds 5 - (550) (550) - (1,084) (1,084) 

Investment management fees 6 - (41,285) (41,285) - (41,833) (41,833) 

Charitable activities 7 (694,798)          (145,134) (839,932)          (114,179)          (290,531) (404,710)          

Total expenditure (694,798)          (186,969)          (881,767)          (114,179)          (333,448)          (447,627)          

Net gains on investments 10 - 297,781 297,781           - 572,252 572,252           

Net (expense)/income (124,191)          470,928           346,737           - 852,938 852,938           

(Deficit)/surplus for the year (124,191)          470,928           346,737           - 852,938 852,938           

Fund balances brought forward - 8,772,308 8,772,308        - 7,919,370 7,919,370        

Fund balances carried forward at 31 

December
14/15 (124,191)          9,243,236        9,119,045        - 8,772,308 8,772,308        

All of the charity's activities derive from continuing activities during the year.

The notes on pages 13 to 21 form an integral part of these financial statements.
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The Quilter Foundation
Charity Registered Number: 1175555

Balance sheet

as at 31 December 2024

2024 2023

Note £ £

Fixed assets

Investments 10 9,446,023        8,944,751        

Current assets

Cash and cash equivalents 127,609           48,017 

Total current assets 127,609           48,017 

Creditors: amounts falling due within one year 12 357,918           220,460           

Net current liabilities 230,309           172,443           

Total assets less current liabilities 9,215,714        8,772,308        

Creditors: amounts falling due after one year 12 96,669 - 

Total net assets 9,119,045        8,772,308        

Funds of the charity:

Restricted funds 14 (124,191)          - 

Unrestricted funds 15 9,243,236        8,772,308        

Total charity funds 9,119,045        8,772,308        

The notes on pages 13 to 21 form an integral part of these financial statements.

Steven Levin

Trustee

The financial statements on pages 10 to 21 were approved and authorised for issue by the Board of Trustees on 17 July 

2025 and were signed on its behalf by:
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The Quilter Foundation
Charity Registered Number: 1175555

Statement of cash flows

for the year ended 31 December 2024

2024 2023

Note £ £

Net cash flows from operating activities 13 102,886           (162,290)          

Investing activities: 

Bank interest 4 7,060               4,039               

Proceeds from disposal of investments 10 379,146           118,119           

Purchase of investments 10 (409,500)          (80,000)            

Net cash flows generated from investing activities (23,294)            42,158             

Change in cash and cash equivalents in the reporting period 79,592             (120,132)          

Cash and cash equivalents at the beginning of the reporting period 48,017             168,149           

Cash and cash equivalents at the end of the reporting period 127,609           48,017             

The notes on pages 13 to 21 form an integral part of these financial statements.
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

Charity Information

1 Accounting policies

(a) Basis of accounting

(b) Judgements in applying accounting policies and key sources of estimation uncertainty

(c) Going concern

(d) Income

(e) Donated services and support

Donations are included in the statement of financial activities when the Foundation is entitled to the income, receipt is

probable and the amount receivable can be measured reliably. Investment income is stated gross in the year it is due.  

Quilter has provided administrative support at no cost. These donated services are included in income in the financial

statements in the year in which they are receivable, where they are quantifiable and based on an average rate for the

services at cost to Quilter; with a corresponding amount then recognised in expenditure in the year of receipt. 

The Trustees consider that there are no material uncertainties about The Quilter Foundation's ability to continue to

operate for the foreseeable future and are satisfied that it is appropriate to adopt the going concern basis in preparing

the financial statements. 

The Foundation's investments are held in sufficiently liquid assets to enable the Trustees to meet commitments made.

Accordingly, there are no material uncertainties in relation to the Foundation's ability to continue to operate as a going

concern. This ensures that despite the Foundation being in a net current liability position, liquid assets can be

withdrawn from the investments so that the Foundation is not restricted in meeting its obligations.

The Trustees evaluate judgements and estimates as required, based on historical experience with other factors

including expectations of future events. The details, if material, are reflected in the accounting policies.  

There are no material judgements requiring disclosure. Whilst some financial assets are measured at fair value, their

valuation is based upon readily available pricing information and therefore the Trustees do not consider there to be a

significant level of estimation involved in determining their fair value. There are no other material estimates in the

financial statements.

The Quilter Foundation Trust is a Charitable Incorporated Organisation (CIO) registered with the Charities Commission

of England and Wales. Its charity registration number is 1175555.

The principal accounting policies adopted in the preparation of the financial statements and which have been

consistently applied (except where indicated) are set out as follows:

The financial statements have been prepared on a going concern basis under the historical cost convention, modified to

recognise financial investments at fair value, with items recognised at cost or transaction value unless otherwise stated

in the relevant note(s) to these financial statements. They are presented in pounds sterling.

The financial statements have been prepared on the accruals basis in accordance with the Statement of Recommended

Practice: Accounting and Reporting by Charities preparing the financial statements in accordance with the Financial

Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) (effective 1 January 2019) and

with the Charities Act 2011.

The Quilter Foundation is a public benefit entity as defined by FRS 102.
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

1 Accounting policies (continued)

(f) Expenditure

(g) Taxation

(h) Investments

(i) Debtors

(j) Cash and cash equivalents

(k) Fund accounting

(l) Creditors

Unquoted/level 2 investments are stated at fair value based on professional valuations at the balance sheet date or

nearest available date to it.  Valuations are provided by third-party fund administrators (LGT).

The portfolio is managed by an appointed wealth management firm, according to the Trustees' strategic preferences.

All expenditure including salary costs, membership fees and bank charges is included on an accruals basis as a liability

is incurred. Expenditure has been classified under headings that aggregate all costs related to the category. Where costs

cannot be directly attributed to particular headings they have been allocated to activities on a basis consistent with the

use of the resources. Salary costs relate to the salary for one dedicated staff member which are borne by Quilter

Business Services Limited (hereafter "QBS") and recharged to the Foundation.

Grants are recognised in the financial statements as liabilities after they have been approved by the Trustees and the

recipients have been notified.

The Foundation is a registered charity, and therefore is not liable for income tax or corporation tax on income derived

from its charitable activities, as it falls within the provisions of Section 505, Income and Corporation Taxes Act 1988.

The Foundation is grant-giving which is not a business activity, therefore Value Added Tax incurred on related

expenditure is irrecoverable.

Investments are included in the financial statements at fair value. Realised and unrealised gains and losses on

investments are included net in the statement of financial activities in the year in which they arise. 

The unrestricted fund comprises a general fund which is used to meet the charitable objectives of the Foundation at the

discretion of the Trustees. The restricted fund consists of monies raised for, and their use restricted to, a specific

purpose.

Membership fees and grants payable are recognised where it is more likely than not that there is a legal or constructive

obligation committing the Foundation to pay out resources and the amount of the obligation can be measured with

reasonable certainty. 

Cash and cash equivalents in the financial statements comprise cash at bank and in hand.

Debtors are recognised at the recoverable amount due when it is probable that the future economic benefits will flow

to the Foundation and the asset has a value that can be measured reliably. These include Quilter matching of donations

made by Quilter employees.

Investments have been designated as fair value through profit or loss.

Fair values are determined according to the following hierarchy based on the valuation technique used to determine

fair value.

-Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

-Level 2: inputs other than quoted prices in active markets included within Level 1 that are observable for the asset or

liability.

-Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

1 Accounting policies (continued)

(m) Funds

Restricted funds

Unrestricted funds

(n) Financial instruments

2 Donations

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

Corporate donations 501,740            41,913              543,653            368,519            

Donated services and support -                         96,633              96,633              89,617              

Total 501,740            138,546            640,286            458,136            

3 Other trading activities

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

Income from Quilter employee fundraising events 68,867              88                     68,955              62,735              

4 Income from investments

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

Bank interest -                         7,060                7,060                4,039                

Net income from LGT portfolio -                         214,422            214,422            203,403            

-                         221,482            221,482            207,442            

5 Expenditure on raising funds

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

JustGiving membership scheme fees -                         515                   515                   562                   

Bank charges -                         35                     35                     25                     

Other -                         -                         -                         497                   

-                         550                   550                   1,084                

Administrative support is provided by Quilter. The value of these services for the year ended 31 December 2024 is estimated

at £96,633 (2023: £89,617). The value of these services is recognised within income as a donation, and an equivalent charge

is included within expenditure as support costs.

Net income from LGT portfolio is comprised of £218,102 (2023: £207,591) of investment income from equities and bonds

offset against £3,680 (2023: £4,188) of variable bank charges, custody fees and transactional charges.

Restricted funds comprise amounts donated to the charity for specific objectives specified by the donor or by the nature of

the fundraising.

All other funds are unrestricted and are available to the charity to further any of its charitable objectives.

Financial instruments are initially measured at fair value. Fair value is the price that would be received to sell an asset or

paid to transfer a liability in an orderly transaction between market participants at the measurement date. In the statement

of cash flows, cash and cash equivalents include cash at bank and in hand.
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The Quilter Foundation

Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

6 Expenditure on investment management fees

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

LGT management fees -                        41,285             41,285             41,833              

7 Expenditure on charitable activities

Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

Local Community Fund 123,260           2,000                125,260           119,255            

123,260           2,000                125,260           119,255            

Financial Education:

MyBnk - (Charity No: 1123791) 170,000           -                        170,000           -                         

170,000           -                        170,000           -                         

Employment:

Safe New Futures - (Charity No: 1088357) -                        -                        -                        24,475              

Street League - (Charity No: 1101313) -                        -                        -                        36,558              

School of Hard Knocks - (Charity No: 1147009) -                        -                        -                        37,086              

The Brokerage - (Charity No: 1059173) 100,000           -                        100,000           50,000              

100,000           -                        100,000           98,119              

Syria/Turkey -                        -                        -                        5,000                

-                        -                        -                        5,000                

Health & Wellbeing:

Feeding Britain - (Charity No: 1163986) 150,000           -                        150,000           -                         

Meals & More - (Charity No: 1179092) 151,538           -                        151,538           -                         

301,538           -                        301,538           -                         

Oasis Academy Lord's Hill - (Charity No: 1138872) -                        -                        -                        200                   

Tilstock Skydive -                        -                        -                        360                   

London Marathon -                        -                        -                        786                   

The Grace Crocker Foundation - (Jersey Charity No: 253) -                        -                        -                        580                   

Beresford Street - (Jersey Charity No: 227) -                        -                        -                        833                   

Support costs -                        143,134           143,134           129,577            

Total 694,798           145,134           839,932           404,710            

The support costs relate to the administrative services provided by Quilter at no charge, an equivalent sum is included in income.

Disasters Emergency Committee (DEC) - (Charity No: 1062638):
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

8 Analysis of support costs
Restricted 

funds

Unrestricted 

funds

2024

Total

2023

Total

£ £ £ £

Audit fees -                       6,281              6,281             5,982                 

Salary costs (see note 9) -                       46,501            46,501           39,960               

Donated administrative services -                       90,352            90,352           83,635               

-                       143,134          143,134        129,577             

9 Staff costs and Trustees' remuneration

10 Investments

Funds at 1 

January 2024 Purchases

Net gains on 

investments

Net 

investment 

income LGT Fees Disposals

Funds at 31 

December 

2024

£ £ £ £ £ £ £

LGT portfolio 8,944,751        409,500           297,781               214,422          (41,285)           (379,146)       9,446,023          

Net assets 8,944,751        409,500           297,781               214,422          (41,285)           (379,146)       9,446,023          

Funds at 1 

January 2023 Purchases

Net gains on 

investments

Net 

investment 

income LGT fees Disposals

Funds at 31 

December 2023

£ £ £ £ £ £ £

LGT portfolio 8,249,048        80,000             572,252               203,403          (41,833)           (118,119)       8,944,751          

Net assets 8,249,048        80,000             572,252               203,403          (41,833)           (118,119)       8,944,751          

The investment portfolio comprises of:

Funds at 1 

January 2024 Purchases

Net gains on 

investments

Net 

investment 

income/ 

(expense) LGT Fees Disposals

Funds at 31 

December 

2024

£ £ £ £ £ £ £

Bonds/fixed interest 3,065,609        635,003           (54,793)                -                       -                       (601,894)       3,043,925          

Equities 2,731,262        893,887           71,771                 (1,140)             -                       (1,493,680)    2,202,100          

Pooled investment vehicles 3,036,376        2,365,105        280,803               10,293            -                       (1,546,124)    4,146,453          

Cash 111,504           (3,484,495)       -                            205,269          (41,285)           3,262,552     53,545               

Total 8,944,751        409,500           297,781               214,422          (41,285)           (379,146)       9,446,023          

Funds at 1 

January 2023 Purchases

Net gains on 

investments

Net 

investment 

income/ 

(expense) LGT Fees Disposals

Funds at 31 

December 2023

£ £ £ £ £ £ £

Bonds/fixed interest 2,722,144        675,278           142,143               -                       -                       (473,956)       3,065,609          

Equities 2,093,388        909,578           224,912               (426)                -                       (496,190)       2,731,262          

Pooled investment vehicles 3,338,103        941,569           205,197               8,520              -                       (1,457,013)    3,036,376          

Cash 95,413             (2,446,425)       -                            195,309          (41,833)           2,309,040     111,504             

Total 8,249,048        80,000             572,252               203,403          (41,833)           (118,119)       8,944,751          

LGT is the investment partner managing the portfolio on behalf of the Foundation.  

The Trustees and key management personnel received no remuneration in respect of their services to the Foundation during the year (2023:

£nil). During the year, no Trustees received reimbursement of expenses (2023: £nil).

The auditors' remuneration of £6,281 (2023: £5,982) was borne by Quilter.

Some Trustees are employed in other roles by a related entity, and receive remuneration and other benefits from the employing entity, 

which are unrelated to their services to the Foundation during the year.

The Charitable Foundation employs no staff directly (2023: nil). In addition to the Head of Foundation, QBS employs one staff member who

is the Foundation's Engagement Lead and provides dedicated support services for the day-to-day operations of the Foundation. From 2023,

the base salary for this one dedicated staff member is borne by QBS and recharged to the Foundation (see note 8). 

The Foundation is not the employing company for this staff member and as such no pensions, additional benefits or social security costs are

recharged to the Foundation. Therefore, no further employee disclosures have been included in these financial statements.
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

11 Financial instruments

Level 1 Level 2 Level 3 2024

£ £ £ £

Bonds/fixed interest 3,043,925       -                       -                       3,043,925       

Equities 2,202,100       -                       -                       2,202,100       

Pooled investment vehicles 4,146,453       -                       -                       4,146,453       

Cash 53,545            -                       -                       53,545             

Total 9,446,023       -                       -                       9,446,023       

Level 1 Level 2 Level 3 2023

£ £ £ £

Bonds/fixed interest 3,065,609       -                       -                       3,065,609       

Equities 2,731,262       -                       -                       2,731,262       

Pooled investment vehicles 3,036,376       -                       -                       3,036,376       

Cash 111,504          -                       -                       111,504           

Total 8,944,751       -                       -                       8,944,751       

Bonds/fixed interest, equities and pooled investment vehicles have been defined as fair value through profit or loss. Cash is 

held at amortised cost.
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

12 Creditors

Within one 

year
After one year

2024

Total

£ £ £

Grants payable

MyBnk 170,000            -                        170,000            

The Brokerage 50,000              -                        50,000              

Meals & More 49,918              51,169              101,087            

Feeding Britain 48,000              45,500              93,500              

Local Community Fund - Rose Road Association 5,000                -                        5,000                

Local Community Fund - Buddy Bag Foundation 10,000              -                        10,000              

Local Community Fund - Parentscape 10,000              -                        10,000              

Local Community Fund - Breathe Arts 10,000              -                        10,000              

Local Community Fund - Sophies Legacy 5,000                -                        5,000                

Local Community Fund - Grow Jersey -                        -                        -                        

Local Community Fund - Southampton City Farm -                        -                        -                        

Local Community Fund - SAFE! -                        -                        -                        

Local Community Fund - East Renfrewshire Good Causes Charity -                        -                        -                        

Local Community Fund - RedStart Educate -                        -                        -                        

Local Community Fund - The Anthony Knights Foundation Trust -                        -                        -                        

357,918            96,669              454,587            

Support costs -                        -                        -                        

JustGiving membership scheme fees -                        -                        -                        

Total 357,918            96,669              454,587            

Within one 

year
After one year

Total

2023

£ £ £

Grants payable

MyBnk 170,000            -                        170,000            

Local Community Fund - Grow Jersey 5,000                -                        5,000                

Local Community Fund - Southampton City Farm 10,000              -                        10,000              

Local Community Fund - SAFE! 10,000              -                        10,000              

Local Community Fund - East Renfrewshire Good Causes Charity 5,000                -                        5,000                

Local Community Fund - RedStart Educate 5,000                -                        5,000                

Local Community Fund - The Anthony Knights Foundation Trust 8,755                -                        8,755                

213,755            -                        213,755            

Support costs 6,660                -                        6,660                

JustGiving membership scheme fees 45                     -                        45                     

Total 220,460            -                        220,460            

There are no other financial commitments on which to report.
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The Quilter Foundation
Charity Registered Number: 1175555

Notes to the Financial Statements

for the year ended 31 December 2024

13 Net cash from operating activities 

2024 2023

£ £

Net surplus for the year (as per the statement of financial activities) 346,737          852,938          

Adjustments for:

Gains on investments (297,781)         (572,252)         

Net income from LGT portfolio (214,422)         (203,403)         

LGT management fees 41,285            41,833            

Bank interest (7,060)             (4,039)             

Increase/(decrease) in creditors 234,127          (277,367)         

Net cash flows from operating activities 102,886          (162,290)         

14 Restricted funds

Funds at 1 

January 2024 Income Expenditure Other gains

Funds at 31 

December 

2024

£ £ £ £ £

General -                        570,607           (694,798)          -                       (124,191)         

Funds at 1 

January 2023 Income Expenditure Other gains

Funds at 31 

December 

2023

£ £ £ £ £

General -                        114,179           (114,179)          -                       -                       

15 Unrestricted funds

Funds at 1 

January 2024 Income Expenditure Other gains

Funds at 31 

December 

2024

£ £ £ £ £

8,772,308        360,116           (186,969)          297,781          9,243,236       

Funds at 1 

January 2023 Income Expenditure Other gains

Funds at 31 

December 

2023

£ £ £ £ £

7,919,370        614,134           (333,448)          572,252          8,772,308       

16 Related party transactions

In 2024, two new strategic charity partnerships were established for a three year term. The value of restricted agreements

remains considerably lower than the unrestricted funds available to the Foundation.

General

General

Quilter provides other administrative support totalling £96,633 (2023: £89,617) to the Foundation. The estimated value of these

donated services is recognised within income as a donation, and an equivalent charge is included within expenditure as support

costs.

The auditors' remuneration of £6,281 (2023: £5,982), consists of fees in respect of the statutory audit and was borne by Quilter.

There are no non-audit fees (2023: £nil).

QBS employs one staff member who is the Foundation's Engagement Lead and provides dedicated support services for the day-

to-day operations of the Foundation. From 2023, the base salary for this one dedicated staff member is borne by QBS and

recharged to the Foundation (see notes 8 and 9).
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The Quilter Foundation
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Notes to the Financial Statements

for the year ended 31 December 2024

17 Post balance sheet events

There are no events that have occurred, between the reporting date and the date of the financial statements have been

authorised for issue, that require disclosure.
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