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INDEPENDENT EXAMINER'S REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2023

Independent Examiner's Report to the Trustees of The Serco People Fund (the 'Charity')

I report to the trustees on my examination of the accounts of The Serco 
ended 30 September 2023.

Responsibilities and basis of report

As the charity trustees of the Charity, you are responsible for the preparation of the accounts in accordance with 

carrying out my examination I have followed all the applicable Directions given by the Charity Commission under 
section 145(5)(b) of the Act.

Independent examiner's statement
I have completed my examination. I confirm that no matter has come to my attention in connection with the 
examination which gives me reasonable cause to believe that in any material respect:

accounting records were not kept in respect of the charity as required by section 130 of the Act; or

the accounts do not accord with these records.

I have no concerns and have come across no other matters in connection with the examination to which attention 
should be drawn in this report in order to enable a proper understanding of the accounts to be reached.

required to state to them in an independent examiner's report and for no other purpose.  To the fullest extent 

port, or for the opinions we have formed.

Signed:

Christopher Bagnall FCA
ICAEW
Grant Thornton UK LLP
Chartered Accountants
Sheffield
Dated:
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STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 SEPTEMBER 2023

Unrestricted

Total
Year ended

30 September

Total
Period ended
30 September

funds 2023 2022

Note £ £ £
Income from:

Donations and legacies 4 92,216 92,216 4,051,815
Investments 5 52,682 52,682 5,361 

Total income 144,898 144,898 4,057,176

Expenditure on:

Charitable activities 6 422,506 422,506 120,811
Support costs 7 46,075 46,075 78,138

Total expenditure 468,581 468,581 198,949

Net movement in funds (323,683) (323,683) 3,858,227

Reconciliation of funds:

Total funds brought forward 3,858,227 3,858,227 -

Total funds carried forward 3,534,544 3,534,544 3,858,227

All amounts relate to continuing activities and unrestricted funds.

The charity has no recognised gains or losses other than the result for the year as set out above.

Income and expenditure are measured under the historical cost convention.

The notes on pages 23 to 27 form part of these financial statements.
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BALANCE SHEET
AS AT 30 SEPTEMBER 2023

The financial statements were approved by the Trustees and signed on their behalf by:

David Eveleigh
Trustee

Date:

The notes on pages 23 to 27 form part of these financial statements.

2023 2022
Note £ £

Current assets

Cash at bank and in hand  3,576,854 3,878,707

Total current assets 3,576,854 3,878,707

Liabilities

Creditors: amounts falling due within one year 8  (42,310) (20,480)

Net current assets  3,534,544 3,858,227

Total charity unrestricted funds 3,534,544 3,858,227
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1. General information

constitution dated 16 April 2021, as amended on 31 January 2022

its principal address is Serco Group Plc, Serco House, 
16 Bartley Wood Business Park, Bartley Way, Hook, RG27 9UY.

2. Accounting Policies

2.1 Basis of preparation 

The accounts have been prepared in accordance with The Financial Reporting Standard applicable 
in the UK and Republic of 
applicable to charities preparing their financial statements in accordance with FRS 102 (effective 
1 January 2019). The financial statements are also prepared in accordance with the Charities Act 
2011. 

The financial statements have been prepared under the historical cost convention. The financial 
the Charities 

This departure has involved following the 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 issued in October 2019 
rather than the Accounting and Reporting by Charities: Statement of Recommended Practice effective 
from 1 April 2005 which has since been withdrawn.

The charity is a public benefit entity as defined by FRS 102.

2.2 Going concern

The Trustees have prepared a going concern assessment, including the preparation of financial 
forecasts. Based on this assessment, the Trustees consider that the Charity will be able to continue 
its activities for at least twelve months from the date of approval of the financial statements and that 
there are no material uncertainties arising in respect of this assessment. Therefore the Trustees have 
adopted the going concern basis for the preparation of the financial statements.  

2.3 Fund accounting

The funds held as at the year end are in the form of unrestricted funds. There are no designated 
funds.

2.4 Income

All incoming resources are included in the Statement of Financial Activities when the Charity is legally 
entitled to the income, when its receipt is probable and when it can be measured with reasonable 
certainty.  

Donations are recognised on the earlier of notification of a donation from Serco Group Plc or receipt 
of the funds. To the extent that they are material, any donated services are recognised at their 
estimated value to the Charity.
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2.5 Expenditure

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 the 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. 

Support costs are those costs incurred directly in support of expenditure on the objects of the charity 
and include project management carried out at Headquarters. Governance costs are those incurred 
in connection with administration of the charity and compliance with constitutional and statutory 
requirements.

2.6 Cash and cash equivalents

Cash at bank and in hand includes cash and short term highly liquid investments with a short maturity 
of three months or less from the date of acquisition or opening of the deposit or similar account.

2.7 Financial instruments

Financial assets and financial liabilities are recognised in the balance sheet when the Charity 
becomes a party to the contractual provisions of the instrument.  

Cash and cash equivalents are classified as basic financial instruments and comprise cash at bank 
and short-term deposits with an original maturity of three months or less.   

Trade and other creditors are classified as basic financial instruments and measured at initial 
recognition at their transaction price. Creditors are subsequently measured at amortised cost using 
the effective interest rate method.  

2.8 Fund accounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the charity and which have not been designated for other 
purposes.

2.9 Taxation

The Charity is exempt from tax on its activities provided that the surpluses are used for charitable 
activities. Therefore no provision for direct or deferred tax arises.  
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3. Employee information

During the year, no Trustees received any remuneration (2022: £NIL).
During the year, no Trustees received any benefits in kind (2022: £NIL).
During the year, 1 Trustee received reimbursement of expenses totalling £99 (2022: £NIL).

4. Donations and legacies

2023 2022
£ £

From Serco Group Plc and their employees

Cash 56,216 4,001,000

Estimated value of services provided (see note 9) 36,000 50,815

92,216 4,051,815

5. Investment income

2023 2022
£ £

Bank interest 52,682 5,361

6. Charitable expenditure

Number 2023 Number 2022
£ £

Hardship 146 158,365 84 61,762
Hardship Debt 53 44,193 17 16,679
Education 9 6,255 19 9,250
Health/wellbeing 100 163,692 35 33,120
People Fund North America 1 50,000 - -

Total 309 422,506 155 120,811

Reconciliation of expense for the year to payments:
2023 2022

£ £

Grants awarded in the year/period 422,506 120,811

Paid in the year/period (388,836) (118,811)

Unpaid as at the year/period end 33,670 2,000
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6. Charitable expenditure (continued)

All grants are made to individuals who are in need, with the exception of £50,000 donated to Serco 
People Fund North America.  

The majority of the amounts unpaid as at the period end were paid in the month following the period end; 
the remaining grants are expected to be paid over the coming year.

7. Support costs

2023 2022
£ £

Bank charges 437 108
Professional fees - 3,900
ICO membership fee 35 35
Subscriptions 72 -
Notional recharge from Serco Group Plc (see note 9) 36,000 50,815
Postage 69 -
Travel expenses 99 -
Other costs 15 -
Foreign exchange loss 708 -
Governance costs:
Audit fees (including VAT) - 15,000
Independent examination fees 3,960 -
Accountancy fees (including VAT) 4,680 3,480
Professional fees for recruitment of trustees - 4,800

46,075 78,138

Support costs are allocated 100% to charitable activities.

8. Creditors: amounts falling due within one year

2023 2022
£ £

Unpaid grants 33,670 2,000
Accruals 8,640 18,480

42,310 20,480
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9. Relationship and transactions with Serco Group Plc

The Charity is a corporate charity founded and funded by the Serco Group Plc
Trustees were all appointed by and employees of Serco, they have a duty to act in a manner which in the 
way he or she decides in good faith would be most likely to further the purposes of the Charity. Since 
formation, a further trustee has been appointed who has no links with Serco. Any new trustees will be 
appointed by the Trustees as a body. The Trustees are also the only members of the Charity.  

As such, the Charity is legally independent of Serco and Serco has no influence on the award of grants.  

During the year, Serco made cash donations to the Charity of £55,000 (2022: £4,001,000); these donations 
were unconditional and unrestricted. A further £1,216 (2022: £NIL) was donated by employees of Serco.

Serco also provided secretarial and administrative services to the Charity for which no charge was made. 
The trustees have estimated the value of these services to the charity as being £36,000 (2022: £50,815).

notional expense.
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