






















The Grace Trust 

Independent Auditor's Report to the Members 

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the 
financial statements but compliance with which might be fundamental to the Charity's and the Group's 
ability to operate or to avoid a material penalty. We also considered the opportunities and incentives that 
may exist within the Charity and the Group for fraud. The laws and regulations we considered in this context 
for the UK operations were employment legislation and taxation legislation. 

Auditing standards limit the required audit procedures to identify non-compliance with these laws and 
regulations to enquiry of the Trustees and other management and inspection of regulatory and legal 
correspondence, if any. 

We identified the greatest risk of material impact on the financial statements from irregularities, including 
fraud, to be within the timing of recognition of UBT (EU) Limited's income and the override of controls by 
management. Our audit procedures to respond to these risks included enquiries of the Trustees about their 
own identification and assessment of the risks of irregularities, sample testing on the posting of journals, 
reviewing accounting estimates for biases, reviewing regulatory correspondence with the Charity 
Commission, designing audit procedures over the timing of recognition of UBT (EU) Limited's income and 
reading minutes of meetings of those charged with governance. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected 
some material misstatements in the financial statements, even though we have properly planned and 
performed our audit in accordance with auditing standards. For example, the further removed non­
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the 
financial statements, the less likely the inherently limited procedures required by auditing standards would 
identify it. In addition, as with any audit, there remained a higher risk of non-detection of irregularities, as 
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non­
compliance with all laws and regulations. 

Use of our report 

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities 
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to 
the Charity's 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 Charity and the Charity's Trustees as a body, for our audit work, for this report, or for the opinions 
we have formed. 

Crowe U.K. LLP 
Statutory Auditor 
Fourth Floor 
St James House 
St James' Square 
Cheltenham 
GL50 3PR 

Date: 30 October 2023

Crowe U.K. LLP is eligible for appointment as auditor of the Charity by virtue of its eligibility for appointment as auditor of a 
company under section 1212 of the Companies Act 2006. 
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