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The Oversight Trust- Assets for the Common Good
Chair’s Statement

Oversight Trust Operations

This Annual Report presents the consolidated financial statements of The Oversight Trust group. The Oversight
Trust group comprises the holding company, The Oversight Trust — Assets for the Common Good (the Trust), and
its subsidiaries Better Society Capital Limited (BSC), formerly Big Society Capital Limited; Access — the Foundation
for Social Investment (Access); FairdAll Finance (Fair4All); and Youth Futures Foundation Limited (Youth Futures).
The four subsidiaries are described in this Annual Report as “the Operating Companies” or “OpCos”.

The Trust is a company limited by guarantee.

Dormant Assets Scheme

The Dormant Assets Act received Royal Assent on 24 February 2022. The Act builds on the success of the
Dormant Bank and Building Society Accounts Act 2008 by bringing additional classes of asset held by financial
institutions within the scope of the Scheme, including assets from the insurance and pensions, investment and
wealth management and the securities sectors.

In November 2024, the Department for Culture, Media and Sport (DCMS) announced that future allocations of
Dormant Assets for England (estimated to be £350m for period to 2028) would be split equally between the four
causes outlined in the Dormant Assets Acts 2008-2022, those causes being: youth; financial inclusion; social
investment wholesalers; and community wealth funds. In June 2025 DCMS announced that the estimate of
Dormant Assets for England had increased to £440m and set out how the funds would be allocated to each of
the four causes.

DCMS is currently considering the governance of the Dormant Assets Scheme. A report was commissioned by
DCMS in December 2023 to inform its internal review of the governance of the Scheme in England. In summer
2024, the Trust also commissioned its own independent review of its processes, which involved seeking feedback
from its stakeholders, including the Operating Companies, about how the current system of oversight can be
improved in the future.

Depending on the final view taken by DCMS, this may have a significant effect on the operations of the Trust
and the resources it will require to fulfil its role. The Trust is playing an active and supportive part in the review
process and was encouraged by the initial conclusions that have been reached, namely that DCMS will proceed
with some initial steps to provide greater clarity on the roles and responsibilities of the key stakeholders in the
Scheme and processes involved in distributing the funding in England.

The Trust will need to review the detail of this programme of work as it is developed over time and work
collaboratively with all stakeholders to implement required changes.

Activities

In addition to the regular meetings of the Board, involving quarterly reviews of the Operating Companies, the
annual “deep dive” into each of the Operating Companies with the representatives of the Board and
management of the company concerned, the annual Governance Review of each Operating Company, and in
2024 its Quadrennial Review of BSC (see below), the Trust has been engaged in a number of strategic projects
over the course of the year related to governance issues.

The Board visited Manchester in 2024 and Newcastle upon Tyne early in 2025 to help better understand front
line issues in relation to social investment, youth unemployment and affordable credit and the challenges being
faced in the region. As in previous years, the Away Days were both illuminating and rewarding with a mix of
speakers from local strategic organisations providing wider context and organisations supported by the
Operating Companies. The interactive sessions underline the commitment and determination of local
organisations to address the social issues they are engaged with.
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The Oversight Trust- Assets for the Common Good

Chair’s Statement (continued)
Better Society Capital Quadrennial Review

Quadrennial Reviews are designed to assess the effectiveness of an Operating Company in achieving its
objectives in delivering the programmes of work for which it is funded.

Following the Quadrennial Reviews of each of the Operating Companies in turn between 2020 and 2023 the
second Review of BSC was undertaken in 2024 and the report published in January 2025.

Observations detailed in the Review’s conclusions are reflected in response letters from BSC and the Trust that
are published on the Trust’s website. It is helpful that BSCis currently engaged in developing its five-year strategy
(2026-2030) which will be informed by the output from the Quadrennial Review. The Trust will engage in
monitoring follow-up actions to the issues raised in the report.

We are very grateful to the Quadrennial Review panel for their work which forms a key and valuable component
of the oversight provided by the Trust. We are also appreciative of the positive engagement in the process of
BSC and its stakeholders who contributed evidence.

Board

In 2024 we welcomed Meera Craston who joined the Board in July 2024. She brings with her specific expertise
in impact evaluation which is particularly helpful to the Board’s deliberations.

| would like to thank Stephen Howard, who stepped down from the Board in July 2024, for his commitment to
the Board and as Chair of the Nominations and Remuneration Committee. He had served on the Board since
2016 and brought tremendous insight and understanding from his extensive experience and leadership roles in
the not-for-profit sector over many years.

lan Hughes stepped down as the National Lottery Community Fund appointee to the Trust Board and was
replaced in this role by Phil Chamberlain in March 2025. lan served on the Board since November 2019 and made
a substantial contribution, particularly in relation to the management and oversight of the finances of the group.

All members of the Board have continued to give their full commitment to and engagement in the business of
the Trust. A number of specific issues have come up over the year which have required their guidance and
thoughtful analysis, and | am very grateful for the helpful support they have provided over the years. | would
also like to thank Alastair Ballantyne for his support in providing the executive function of the organisation.

This will be my last Chair’s Statement for the Trust having served on the Board for ten years. | was initially the
Director appointed to represent the charitable sector and subsequently (when the Board was reconstituted
under new Articles of Association in 2019) reappointed as an independent Non-Executive Director and since
2020 as Chair.

I would like to welcome Vaughan Lindsay who joined the Board in May 2025 and will take over from me as Chair
after the Board meeting at which this Annual Report is approved (in July 2025). | believe that he will be taking
on this role at a critical time for the Dormant Assets Scheme and for the definition of the role of the Trust in
overseeing entities that receive Dormant Asset funding in England. | wish him all the best for the future of the
Trust and the opportunities and challenges ahead.
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The Oversight Trust- Assets for the Common Good

Strategic Report
Principal Objectives and Strategy of the Trust

The Trust’s objects are, in the public interest, to:

e promote and develop social investment* and the social investment marketplace in the United Kingdom
by:
» acting as a majority shareholder in and providing oversight of BSC with the aim of ensuring
that it remains true to its objects;

> acting as the sole company law member and providing oversight of Access;

e promote individuals’ ability to manage their finances and more generally to improve access to personal
financial services by acting as the sole company law member and providing oversight of Fair4All; and

e promote the needs of young people by acting as the sole company law member and providing oversight
of Youth Futures.

The strategy of the Trust is to perform its oversight role as effectively as possible within the funding envelope
allocated. It works closely with other stakeholders including the OpCos, the Department for Culture, Media and
Sport (DCMS) and the National Lottery Community Fund (NLCF) to achieve this goal.

The principal objectives and strategies of each of the four OpCos are outlined below. Details of the governance
and operating performance of each OpCo can be found in their separately published annual reports.

*Social investment is the use of repayable finance to achieve a social as well as a financial return. There are
many charities and social enterprises working hard to deal with some of the most challenging issues in the UK,
such as youth unemployment, financial exclusion and homelessness. An increasing number of them wish to use
repayable finance to help them increase their impact on society, for example by growing their organisation and
extending their reach, providing working capital for contract delivery, or buying assets.

Group Governance Arrangements

The strategy of each of the OpCos in the group is determined by the directors of that company. The Trust is
responsible for the oversight of the four OpCos, with the aim of ensuring that they remain true to their objects
and in particular:

e To ensure each company is well governed;

e To ensure that any changes to a company’s objects are appropriate;

e To ensure each company’s strategic plans are in accordance with its objects;

e Toreview the companies’ achievement of social impact;

e Toreview the transparency of their financial and impact reporting; and

e To provide guidance and advice to the companies where appropriate and practicable, or as requested.

The Trust has a Governance Agreement with each OpCo that sets out the Operating Principles for the company
and the details of reporting, assurance and review required by the Trust. The document also sets out the key
powers and processes the Trust has that are relevant to it fulfilling its responsibilities. The powers include those
specified in the individual company’s governing documents as well as those under company law.

Access, FairdAll and Youth Futures are companies limited by guarantee, for which the Trust has governance
powers and responsibilities as their sole member. Access is also a registered charity. BSC is a company limited
by shares, and the Trust has a controlling interest (it controls 80% of the voting rights at shareholders’ meetings).
For important issues, such as any change to an OpCo’s Articles concerning its Objects and Powers, a consensus
vote by the Trust Board is required. Any changes to an OpCo’s Governance Agreement require a 75% majority
vote of the Trust Board to approve (except for changes to the Remuneration Principles which require a
consensus vote).
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The Oversight Trust- Assets for the Common Good
Strategic Report (continued)

The boards of the OpCos are responsible for the majority of activities within the group. Each OpCo has its own
board of directors that reflects its purpose and each company also operates through board committees
appropriate to its operations.

Each OpCo considers its performance against key performance indicators at its own board meetings and review
of these measures forms a key element of the update the OpCos provide to quarterly board meetings of the
Trust. Each of these board meetings focuses on the financial and operating performance information provided
by all of the OpCos. This process includes an annual “deep dive” review of each OpCo in turn at each board
meeting.

In 2024 the Trust commissioned its fifth OpCo Quadrennial Review which was the second review of BSC. The
review followed those of BSC in 2020, Access in 2021 Fair4All in 2022 and Youth Futures in 2023. The review
report was published in January 2025 alongside BSC’s response.

In February/March 2025, the Trust provided unqualified Assurance Statements to NLCF based on assurances
provided by each OpCo in respect of their compliance with their obligations under their Governance
Agreements.

Group Funding

The Trust is funded with monies released from dormant assets under the Dormant Assets Acts 2008-2022. The
body that manages these funds is Reclaim Fund Limited (RFL). Funds deemed to be available after considering
potential reclaims are transferred from RFL to NLCF for distribution. The amounts of these funds that are
distributed to each of the OpCos is determined by DCMS.

By the financial year ended 31 December 2024, BSC had received equity capital from the Trust of £434m. BSC
had also received £200m by way of equity investment from its shareholder banks (Barclays, HSBC, Lloyds Banking
Group and NatWest Group) for investment across the UK.

Access was initially funded primarily via a £60.7m endowment from DCMS. This endowment was planned to be
spent over ten years from 2015 in the delivery of Access’ programmes. By year end 2024 Access had been
allocated additional funding from dormant account monies of £83m.

Fair4All and Youth Futures were established in 2019. By year end 2024, Fair4All had been allocated a total of
£145m of dormant account funding and Youth Futures £125m in order to deliver their programmes of work.

The Trust itself has a funding agreement with NLCF to receive up to £500,000 of dormant asset monies per
annum to cover its operating costs on an on-going basis.

DCMS confirmed in an official statement in November 2024 its intention to allocate the next £350m of Dormant
Assets projected for the period 2024-28 for causes in England equally between the four stated causes: the needs
of young people, financial inclusion (including individuals’ ability to manage finance), social investment
wholesalers and community wealth funds.

On 2 June 2025 DCMS announced that, based on RFL’s estimates, the forecast of Dormant Asset funding for
2024-28 for England had been revised from £350m to £440m and that this tranche of funding would be
distributed as follows: £132.5m for the provision of services to meet the needs of young people, to be delivered
by NLCF under a single, unified brand to be announced in due course; £132.5m for the development of
individuals’ ability to manage their finances or the improvement of access to personal financial services, to be
delivered by FairdAll; £87.5m for social investment wholesalers to be used to support the delivery of Access’s
Community Enterprise Growth Plan; and £87.5m for community wealth funds, to be delivered by NLCF.
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The Oversight Trust- Assets for the Common Good
Strategic Report (continued)

Consequently, whilst previous Dormant Asset allocations for England have all come to entities in the Trust Group,
half of the expected Dormant Assets for England for 2024-28 will be administered directly by NLCF.

The development and performance of the group’s business and its

position at the end of the year

The total revenue of the group in 2024 was £72.2m (2023: £52.4m), of which £54.2m (2023: £42.7m) was
attributable to income from grants and £17.5m (2023: £9.3m) to income from the group’s social impact
investment portfolio, its treasury portfolio and cash deposits.

Other than in the case of BSC, the OpCos draw down dormant asset monies and other grants received to cover
their net expenditure (which includes the cost of investments as well as grants payable and operating costs).
The increase in the group’s income from grants in 2024 is therefore largely a direct consequence of the increase
in the group’s outgoings. Net investments made in 2024 that were funded by group revenue totalled £8.9m
(2023: £1.7m).

Grants totalling £37.4m (2023: £23.6m) were made during the year, the increase reflecting in particular the
progress made by FairdAll and Youth Futures in delivering their respective programmes. Programme and
administrative costs amounted to £31.1m (£2023: £26.5m) of which £16.3m (£2023: £14.1m) were staff costs.
Within staff costs, wages and salaries increased by 16% due largely to a 9% year-on-year increase in OpCo staff
numbers required to handle the increased level of programme delivery.

The group’s social impact portfolio comprises investments held by BSC, Fair4All and Access to meet their
objectives as described above, and its treasury portfolio and cash holdings are held until applied in financing
social impact investment, grants, operating costs or other expenditure that furthers the objectives of the
Operating Companies. Income from the group’s social impact investment portfolio increased due largely to
increased revenue and reduced valuation losses on BSC’s social impact investment portfolio, while income from
the treasury portfolio reduced due in large part to valuation losses in BSC partially offset by returns on the
increased cash funds held by Fair4All following the receipt of its allocation of Dormant Asset monies towards
the end of 2023.

Total comprehensive income for 2024 was £2.2m (2023: £1.7m).

In view of the very different strategies and business models of the four OpCos, the development, performance
and position of each is discussed in turn below.

Better Society Capital Limited

BSC’s mission is to grow the amount of money invested in tackling social issues and inequalities in the UK. It does
this by investing its own capital and enabling others to invest for impact too. Since 2012, BSC has helped the
social impact investment market grow twelvefold, with an estimated £10bn invested in social impact investment
markets, an increase of 7% from 2023. This capital has financed social purpose organisations tackling everything
from homelessness to mental health and fuel poverty.

BSC’s role is to bring the most relevant experts to the table, generating ideas and connecting capital to where it
is most needed. Its ultimate success will be judged by the growth and social impact of the broader environment
it has helped to create, not just by the direct impact of its own investment capital. As part of this, BSC must also
prove that it is able to sustain itself independently as an organisation.

On 26 April 2024, BSC changed its full name from “Big Society Capital Limited” to “Better Society Capital Limited”.
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The Oversight Trust- Assets for the Common Good
Strategic Report (continued)

BSC's Strategic Priorities

BSC’s strategy for 2021 to 2025 aims to at least double the scale of the social impact investment market in the
UK from its 2020 level to £10-£15bn by the end of 2025, in order to:

e Concentrate on the opportunities for transformational impact which have become clearer over time, with
the recognition that longer-term models and partnerships are needed to realise these.

e Build platforms to channel capital from private, public and philanthropic sources into the market.

e Continue to build its unique proposition as an expert in delivering social impact through investment by way
of a deep understanding of business models, best in class impact practice and decision-making, and
networks across sectors.

BSC focuses these approaches on four areas where it has learned there is greatest potential for growing impact
at scale, and where the company believes it can make the biggest difference:

e social and affordable housing;

e impact ventures (investing in start-ups which will improve people’s lives through innovative technology
solutions to issues such as financial inclusion, education and health and wellbeing);

e social lending (providing affordable finance for charities and social enterprises); and

e social outcomes (working with government and public service bodies to bring them together with experts
working in charities or social enterprises to invest in long-term positive outcomes).

Alongside this, BSC runs an innovation programme to find the new, big investment ideas that can be developed
over the next five years.

In 2024, BSC started planning for its next strategy, which will cover the period 2026 to 2030. The process is
ongoing, and BSC expects to launch the new strategy towards the end of 2025. The new strategy will focus on
the role BSC has to play in addressing significant inequalities in the UK, helping those furthest from opportunity
to flourish. It will seek to find the most significant opportunities where it can have an impact on major
inequalities over the next five-plus years, in particular amplifying its impact by working with others to build
solutions appropriate to the scale of the challenges faced by people in the UK. BSC is consulting organisations
who have used social investment in the past, as well as fund managers who have delivered it, in order for the
strategy to be informed by a wide range of perspectives.

2024 performance

BSC's results for the year ended 31 December 2024 show a net profit of £1.1m (2023: net loss £6.0m), driven by
positive performance of its equity investments in two social banks, and positive contribution from its property
and other lending investments, alongside a difficult year for investment trust holdings, where share price
discounts to net asset value widened materially during the year. During 2024, BSC made total new investment
commitments of £61m (2023: £44m), higher than the previous year due to the less challenging environment for
mobilising co-investment.

At 31 December 2024 BSC held cash and treasury funds totalling £246m (2023: £256m), which represented 141%
(2023: 157%) of its undrawn commitments, and had no significant liabilities at 31 December 2024 or 2023.

2024 achievements include:
¢ Social and Affordable Housing —
e Thefocusin 2024 was on engaging with Government and institutional investors to increase the amount
of capital being invested in this area
e BSC made further investments in 2024 of £16.8m.
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The Oversight Trust- Assets for the Common Good
Strateglc Report (continued)

Since inception, BSC has made 21 fund commitments in social property totalling £251m (representing
25% of all gross commitments in its Social Impact Investment Portfolio), helping to finance 7,450
properties across the UK, which are projected to provide homes for 19,000 people.

e Previous analysis of the social housing segment of its Portfolio highlighted the reach of these
investments, with 74% of investments delivering homes in the least affordable areas, where house
prices are nine times the average local salary. 75% of these homes were also in areas with the greatest
homelessness pressures.

* Impact Ventures —

e In 2024, BSC committed or approved £19.5m in this area.

e Since 2012, approximately £133m has been committed to impact venture across 25 funds, reaching
more than 100 impact start-ups and, through them, helping nearly 10m people. Key impact themes in

the portfolio include physical and mental health, financial inclusion, and education and training.

e InFebruary 2024 BSC celebrated the one-year anniversary of ImpactVC, a community of venture capital
investors coming together to learn about and raise the profile of impact in venture investments.

¢ Social Lending —

e In 2024, BSC's focus in this area was on investing to support enterprises in navigating a transition to a
climate-resilient future, building capacity in core segments of the market where demand was high, and
attracting new investor groups as co-investors, especially around blended finance.

e Two new investments made by BSC in social lending funds, with a total value of £16m.

e Since inception, BSC has made 58 social lending investment commitments and committed £384m of
capital.

e Social Outcomes Contracts —

e In 2024 BSC concentrated its efforts on public advocacy, to build knowledge and networks across all
areas of Government, at both a local and central level.

e Anupdated 2024 independent review found that outcomes contracts had generated over £1.86 billion
of value, against a total cost to commissioners of £217 million, a benefit to cost ratio of nine:one.

e Since inception BSC has made 13 fund and investment commitments in social outcomes contracts,
totalling £44 million, delivering outcomes for at least 70,000 people, many of whom were vulnerable
individuals with complex overlapping needs.

Access — the Foundation for Social Investment

Access works to ensure charities and social enterprises can access the finance they need to sustain or grow their
impact.

Typically, the type of finance that is suitable for most charities and social enterprises has not been readily
available either because there was too much risk, or the size of investment was too small.

Equally, support for charities and social enterprises to grow their enterprise models and access investment has
been patchy, under-resourced, under-developed and uncoordinated.

Access's Strategic Priorities
Access wants to see a social investment eco-system that works for all charities and social enterprises. It
targets those most in need of patient and flexible investment through:

¢  Funding blended finance and enterprise development programmes in England.
¢ Sharing knowledge and data and translating it into practical insight that others can use.
¢ Mobilising others who share our goal of making capital work for communities.

Access’ funding has focused on two strategic themes since its inception:
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The Oversight Trust- Assets for the Common Good
Strateglc Report (continued)

Demonstrating the value of blended finance - By combining grants with repayable finance into a blended
package, enabling intermediaries to provide smaller scale, higher risk, more patient and flexible, and
affordable finance that meets the needs of a broad range of charities and social enterprises, particularly
smaller organisations and those working in disadvantaged areas.

¢  Championing enterprise development - By supporting charities and social enterprises to develop
enterprise models, helping organisations to find a more secure financial footing and build a more
sustainable and resilient sector, better placed to meet the evolving needs of communities.

Access’s impact lies not just in the programmes it funds but also in its influence over the broader social
investment ecosystem. It focuses increasingly on sharing the learning it has generated and mobilising action with
a range of partners including social investors, foundations, and infrastructure bodies.

2024 performance

In 2024, Access recorded net expenditure of £6.4m (2023 - net expenditure £7.9m). The result reflects a record
year of grant-making activity for Access, in which expenditure on charitable activities totalled £24.6m (2023 -
£19.8m). There has been a shift in the core of Access' grant-making programmes being funded from its
expendable endowment of £60.65m from DCMS to Dormant Assets. The charity’s remaining endowment will be
spent over the next year on its Capacity Building and Sharing and Mobilising work as well as part funding the
running costs of Access.

At 31 December 2024 Access held cash of £22.6m (2023: £41.5m) and had liabilities of £0.4m (2023: £0.5m).
Further funds of £20.0m from previous dormant asset allocations were also available to Access at 31 December
2024 (2023: £20.0m).

2024 achievements include:
e Substantial completion of its cost-of-living programme, with £10.5m of grants and loans deployed
within the year
e Commitment of £12m into support packages for energy efficiency
e Enabling deployment of £8.7m in smaller scale, unsecured finance
e  Facilitating the investment of £8.8m in patient and flexible capital
e Delivering social and environment impact and a 17% return through its endowment
e Refining its strategic focus for 2025 and beyond

Since its inception, Access has supported over 3,200 charities and social enterprises, deploying over £57m in
grant. By the end of December 2024, this had unlocked over £150m of investment (an amount which will
increase as more funds are deployed).

Fair4All Finance Limited

FairdAll‘s vision is a society where the long-term financial wellbeing of all people is supported by a fair and
accessible financial services sector. Its mission is to increase the financial resilience and wellbeing of people in
vulnerable circumstances by increasing the availability of fair and accessible financial products and services.

By driving transformational sector change, it aims to increase the provision of products and services for people
in vulnerable circumstances, improve people’s wellbeing and have a positive impact on society and the economy
as a whole.

Fair4All’s Strategic Priorities:

FairdAll works to boost financial inclusion and make sure everyone has access to the right financial products
and services, whenever they need them. It focuses on three key challenges to change the financial services
system, so that it provides what people need to manage their money, build their resilience

and improve their lives:
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The Oversight Trust- Assets for the Common Good
Strategic Report (continued)

e Influencing key actors across the system to prioritise, enable and deliver financial inclusion
e Transforming the market to test and deliver the right products to all customers who need them
e Scaling fair and affordable products to meet the needs of millions of customers

FairdAll's programmes increase access to fair and affordable products and services in some of the most deprived
areas of the country. It invests in organisations focused on providing financial products and services to people
in vulnerable circumstances and catalyses investment in developing new products and services, supporting all
financial service providers to better serve this customer group.

Its focus is on scale and impact — evidencing what works, supporting development and innovation in delivery
and driving significant increase in scale and reach. It also identifies areas where regulatory and policy change
could accelerate market development, based on research and evidence of what works in the UK and
internationally.

Fundamentally, all of Fair4All’'s work focuses on whether it is changing the system for the better — so that the
whole sector provides financially inclusive products and services in a sustainable way for everyone who needs
them.

2024 Performance

Fair4All recognised grant income for the year of £16.3m (2023: £13.2m) and interest and investment income
totalling £5.9m (2023: £2.0m). It awarded grants of £3.3m (2023: £0.6m) and incurred programme delivery and
other operating costs of £7.7m (2023: £6,7m), recognised investment impairments of £2.4m (2023: £0.2m) and
taxation of £1.2m (2023: £0.3m). It therefore contributed £7.6m (2023: £7.4m) to the group’s profit for the year.

At 31 December 2024 Fair4All held cash and term deposits of £86.0m (2023: £101.5m) and had liabilities of
£3.9m (2023: £3.7m).

2024 achievements include:

o 33% like for like growth in affordable credit lent to people in financially vulnerable circumstances by its
Affordable Credit Scale Up Programme investees vs 2023

e £10m No Interest Loan Scheme pilot lending milestone reached through 14,000 loans across seven
lenders

e  £3.5m committed to 30 community finance organisations from its Community Finance Resilience Fund,
with more than £3m to follow in 2025

e 200 leaders from across financial services attended its Building Financial Inclusion Together conference

e three significant investments to boost consolidation lending for people in financially vulnerable
circumstances, with the aim of unlocking £50m+ in extra lending by 2030

e 38 graduates of its Leadership Programme from across the community finance sector

e £42.9m funding deployed and contractually committed in 2024 to increase the financial resilience and
wellbeing of people in vulnerable circumstances, and loan guarantees totalling £6.3m given relating to
third party funding of Fair4All programmes

e Increase of £9.3m in grant and investment commitments in process at year end over the corresponding
total at the end of 2023

e  Fair4All was invited to join the Government-sponsored Financial Inclusion Committee charged with
developing a National Financial Inclusion Strategy

Youth Futures Foundation Limited

Youth Future is the national What Works Centre for youth employment, with a specific focus on marginalised
young people.
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The Oversight Trust- Assets for the Common Good
Strategic Report (continued)

It wants to see an equitable future society where every young person can achieve good work. Its mission is to
ensure marginalised young people can secure and thrive in good work, by finding out What Works and driving
change in policy and practice.

Across the UK, the proportion of young people not in education, employment or training remains consistently
high. The challenge is even greater for the most marginalised young people, who face serious systemic barriers
to finding and keeping good work.

Youth Futures therefore focuses on young people aged 14-24 who are disproportionately represented amongst
those who are not in education, employment or training for extended periods, noting that experiences are
deeply intersectional:

- ethnic minorities, particularly those most at risk of facing disparities in the labour market (Black,
Pakistani & Bangladeshi)

- those with experience of the care and / or criminal justice systems
- those with a learning disability or autism

- those with mental health challenges

Youth Futures’ Strategic Priorities
Youth Futures’ work has two overarching objectives to bring about system change for marginalised young
people:

- tofind and generate high-quality evidence to better understand England’s youth unemployment and
inactivity challenge, and to learn what solutions work to address this. Youth Futures does this through
bringing together the best evidence already in existence and building on it by conducting original
research and testing and evaluating promising interventions to produce much needed new evidence
where there are gaps.

- to put evidence into action with policymakers, employers and funders who have the means to make
direct, impactful and transformational systems change for young people. Youth Futures does this
through translating the evidence practically for stakeholders to use and understand, and through
partnerships and engagement to influence, inform and support them as decision makers to back
evidence-based interventions that work.

Throughout its work, Youth Futures includes the voices, perspectives and participation of young people
experiencing marginalisation, through their Future Voices Group, young Board members and other youth
inclusion panels.

2024 Performance

Youth Futures incurred programme costs and administrative expenses totalled £20.8m in 2024 (2023: £11.1m),
together with taxation of £0.3m (2023: £0.4m). Accordingly, after allowing for interest receivable of £1.3m
(2023: £1.7m), Youth Futures recognised grant income of £19.8m for the year (2023: £9.3m).

At 31 December 2024 Youth Futures held cash at bank of £19.5m (2023: £32.8m) and had liabilities amounting
to £16.5m (2023: £10.2m). Further funds of £56.6m from previous dormant asset allocations were also available
to Youth Futures at 31 December 2024 (2023: £56.6m).

2024 achievements include:

e Saw the government announce Youth Guarantee which adopts key policy proposals featured in the
Young Persons Guarantee report formed by Youth Futures and fellow co-chairs on the Youth
Employment Group

e  Published a first-of-its-kind national Youth Employment Outlook 2024, bringing together the latest
data and evidence on the youth employment landscape to highlight both the challenges and
opportunities, and to inform effective solutions and action.
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Further expanded the resources available on youth employment, including four new evaluations
and six new research reports and saw an 83% increase from 2023 on the use of our Youth
Employment Toolkit

e Published findings from the largest ever survey of young people from ethnic minoritised
backgrounds carried out in the UK to date, examining their experiences of discrimination and work

e Invested in an exciting set of new evidence generating projects developing random control trials,
including launching JobsPlus in partnership with the Department for Work and Pensions and the
Learning and Work Institute and continuing the groundbreaking therapeutic trial for care-
experienced young people in Bristol.

e lLaunched three new programmes to further build the evidence base and influence practice
(Building Futures, Evidence into Action and Talent Unlocked)

Principal Risks and Uncertainties

The group is largely reliant on continued government support, both for financial sustainability through the
ongoing distribution of dormant assets to the OpCos, and for political commitments that directly or indirectly
support the objects of the OpCos and the levers of change on which they are focused. The OpCos seek to mitigate
the risks to which these dependencies give rise by maintaining high levels of active and open engagement with
government and other key stakeholders, using evidence-based knowledge and approaches to show how their
strategies are achieving positive social impact and systems change.

The OpCos are heavily dependent on partners and intermediaries for their programme delivery strategies. These
partners and intermediaries include substantial established organisations, many of the partners and
intermediaries are less resilient and face operational challenges in deploying funds effectively at the scale and
speed desired. Where this is the case, the OpCos seek to mitigate the operational risks by providing support, for
example by training partners’ staff or facilitating investment in their IT systems. However, the OpCos continue
to face challenges in building and sustaining all the partnerships they need in order to achieve their ambitions.

In order to achieve their social impact objectives, the OpCos that make direct financial investments in social
enterprises have to take and accept significant risks of both financial and social impact losses. They seek to
mitigate the risks by policies and processes such as extensive pre-investment due diligence, limiting portfolio
concentration to the extent possible, and close monitoring by management and board investment committees.

The OpCos face a range of operational risks, including cyber risks, resulting from inadequate or failed internal
processes, and also the risk of failing to attract, develop and retain sufficient expertise to meet their objectives.
All the OpCos have policies and procedures in place, underpinned by suitably qualified and experienced staff
and overseen by board committees, to monitor the effectiveness of internal controls and the culture and
working environment of each OpCo.

Financial risk management

The principal operational risks associated with financial instruments held by the group are liquidity risk arising
from the illiquid nature of BSC’s social impact investments and impairment risk in the case of Fari4All's
investments in and guarantees provided to financial services organisations. To protect against the potential
conserquences of its liquidity risks it is BSC’s policy that projected available liquidity (in the form of securities
that can be liquidated within 12 months, together with cash and short-term deposits) should be at least 80% of
its undrawn investment commitments. Fair4All’s fixed asset investments in financial services organisations are
not publicly traded and are made largely with the objective of supporting FairdAll-sponsored programmes to
increase the provision of affordable finance. It has also provided guarantees to lenders in connection with their
participation in Faird4All’'s programmes. FairdAll protects itself from the potential consequences of the
impairment and guarantee risks by holding significant short-term cash deposits with mainstream banks which,
as at 31 December 2024 (and 2023) exceeded 100% of the value of its fixed asset investments and its exposure
to guarantee claims.
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Other than the group’s Social Impact Investment Portfolio investments made by BSC and Fair4All, the OpCos
enter only into basic financial instrument transactions, notably term deposits of up to 12 months with
mainstream banks.

Directors' duties

The Directors have a duty to promote the success of the company for the benefit of its members (who under
the Trust’s corporate structure are themselves the Directors), while having regard to the following (s172(1))
requirements:

(a) the likely consequences of any decision in the long term;

(b) the interests of the company's employees;

(c) the need to foster the company's business relationships with suppliers, customers and others;

(d) the impact of the company's operations on the community and the environment;

(e) the desirability of the company maintaining a reputation for high standards of business conduct; and
(f) the need to act fairly as between members of the company.

The purpose of The Trust is not to work for the benefit of its members but to protect the public interest in the
use of funds received by the OpCos under the Dormant Bank and Building Society Accounts Act 2008. The section
172 Statement below should be read in that context.

Long-term decisions

The role of the Trust is to ensure that the OpCos remain true to their objects as defined in their respective
Articles of Association. Accordingly, the Trust keeps the strategies and performance of the OpCos under review
to ensure that they continue to be consistent with their objectives.

The Trust engages in a quarterly review of each OpCo, with an annual more detailed assessment and an annual
Governance Review. Each year an independent panel is commissioned by the Trust to produce a Review of the
impact and effectiveness of one of the OpCos (with each OpCo being reviewed over the course of four years) to
ensure that longer term issues of systems change and impact delivery are reviewed and the effectiveness of
each organisation in the long term delivery of its mission can be assessed.

The Trust’s ultimate power to enforce any concerns in relation to its responsibilities is its ability to remove OpCo
directors (or to request that an OpCo not re-appoint them). The Trust is also involved in the process of appointing
new OpCo Chairs (in addition to its power of ratifying their formal appointment).

Interests of the group’s employees

The role of the Trust is to promote good governance by seeking transparency and encouraging best practice. To
this end, in its reviews of the governance of the OpCos, OT discusses the results of their periodic board
effectiveness reviews and staff surveys, and monitors their progress in pursuing their EDI policies.

Each OpCo has a Governance Agreement with the Trust that includes Remuneration Principles that specify the
approach to be taken to senior management remuneration. Remuneration is discussed at least annually with
each company as part of the Governance Review process. In general, however, an individual OpCo’s policy as it
relates to their employees is an operational decision overseen by each OpCo’s board of directors.

15|Page



The Oversight Trust- Assets for the Common Good

Strategic Report (continued)
Relationships with stakeholders, and standards of business conduct

The independent Quadrennial Reviews of the OpCos commissioned by the Trust focus heavily on obtaining
feedback about the OpCo concerned from their stakeholders. The reviews engage stakeholders — typically
around 30-40 in number - in conversations exploring the successes, challenges and opportunities for the OpCo
concerned. The stakeholders differ between OpCos, but in most cases include policy makers, regulators, sector
bodies, intermediaries, co-investors and other partners, investees, research partners. Other key stakeholders in
single OpCos are interviewed such as employers in the case of Youth Futures, credit unions and community
development financial institutions in the case of FairdAll, charity and social enterprise membership and
representative bodies in the case of Access, and fund managers in the case of BSC.

The reviews provide the Trust with valuable insights into OpCos’ relationships with stakeholders and the way in
which they conduct their business. Quadrennial Review reports, together with the response of the Trust and the
response of the OpCo concerned to each report, are published on the Trust’s website.

This report was approved by the Board on 23 July 2025 and signed on its behalf.

e
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Sir Stuart Etherington

Chair

16 |Page



The Oversight Trust- Assets for the Common Good
Directors’ Report

The directors present their report and audited consolidated financial statements for the year ended 31
December 2024.

Directors
The following persons served as directors during the year:
e Sir Stuart Etherington (also Chair)
e Robert Bell
e Meera Craston (appointed on 26 July 2024)

e  Kevin Davis DL

e Helen England

e Joanna Fox (Government appointee)
e Stephen Howard LVO (resigned 26 July 2024)
e lan Hughes (resigned 17 March 2025 — NLCF appointee)

e David Lindsell
e Nicola Pollock (also Senior Independent Director)
e Andrew Rose

e  Victoria Thornton

Remuneration

At its meeting on 20 February 2020 the Board decided that, in order to attract Directors with the required skills
and from diverse backgrounds, remuneration should be offered (except to the Government and NLCF
Appointees for whom any remuneration is included within their roles for those entities). It was agreed that the
level of payment should reflect a discount to the average of the remuneration offered to the OpCos’ paid Non-
Executive Directors.

For 2024, the Board agreed that from 1 April 2024, the Trust’s Directors should be offered £ 5,801 pa (£5,578 pa
prior to this date). The Chair, who is also the highest paid director, was offered an additional £ 5,801 pa (£5,578
pa prior to this date) and the lead of the Quadrennial Review an additional £ 2,990 pa (£2,789 pa prior to this
date). These sums are reviewed annually by the Nominations and Remuneration Committee, which makes
recommendations to the Board to adjust the amount offered, taking into consideration factors such as changes
in responsibilities and changes to remuneration in the broader sector and inflation.

The Trust incurred £57k (2023: £61k) in payments to directors for services rendered in the current year.
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Group higher pay disclosure
The total number of employees in the group with annual remuneration of £60,000 or more and employed as at
the period end were as follows:

2024 2023

£60,000-£69,999 25 20
£70,000-£79,999 15 15
£80,000-£89,999 15 14
£90,000-£99,999 11 8
£100,000-£109,999 7 4
£110,000-£119,999 - 1
£120,000-£129,999 1 2
£130,000-£139,999 5 3
£150,000-£159,999 2 1
£180,000-£189,999 1 -
82 68

Dividends

As a company limited by guarantee, the Trust does not pay dividends.

Directors’ indemnity

The company arranges directors’ and officers’ liability insurance to cover certain liabilities and defence costs.

Greenhouse Gas Emissions

As the company has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low
energy user under these regulations and is not required to report on its emissions, energy consumption or
energy efficiency activities. The wider group is not required to disclose its carbon reporting due to all entities
being low energy users.

Political contributions

Neither the company nor any of its subsidiaries made any disclosable political donations or incurred any
disclosable political expenditure during the year (2023: £nil).

Independent auditors
Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed, and PwC
will therefore continue in office.
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Directors’ Report (continued)
Interests of the Trust’s Board members

All Board members declare their interests in a register kept and updated by the Company Secretary, which is
shared with the Trust Board collectively and each of the Trust’s subsidiaries.

If the Board or Committee considers any matters which could reasonably be seen as giving rise to a conflict of
interest, the Chair of the meeting ensures at the outset that disclosure is made and that the member withdraws
while the relevant item is discussed.

The following table details all interests specifically relevant to the operation of the Trust within the 2024 financial

year?:

Fund (NLCF)

We Don’t Settle CIC

Name Organisation Name Details

Joanna Fox Department for Digital, Culture, Government appointee
Media and Sport (DCMS)

lan Hughes The National Lottery Community | NLCF appointee

Non-Executive Director of a social
enterprise whose focus of work aligns with
the purpose of Youth Futures.

Stephen Howard

Big Issue Invest Limited (BII)

Non-Executive Director of organisation;
BSC is an investee in Bll managed funds

Nicola Pollock

SASC Trust

Local Trust

Chair of SASC Trust, Better Society Capital
invests in funds managed by Social and
Sustainable Capital LLP

Vice chair of Local Trust which has a role
similar to Community Wealth Funds that
will be funded by Dormant Assets in the
future

Foundation

David Lindsell Joseph Rowntree Foundation Son-in-law is CEO of Joseph Rowntree
Foundation that has worked with BSC.
Kevin Davis The Ladder Apprenticeship Non-Executive Director of organisation

whose focus of work aligns with the
purpose of Youth Futures.
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Victoria Thornton Age UK Finance Director of an organisation that has
worked with BSC.

Meera Cranston New Philanthropy Capital Trustee of an organisation that may
undertake work for OpCos.

Notes:

(1) Both DCMS and NLCF provide funding to the Trust group. DCMS funding is subject to the approvals process
for grants from central government departments. NLCF funding is provided under the terms of the Dormant
Assets Act 2022 (previously the Dormant Bank and Building Society Accounts Act 2008). Funding from the English
portion of these monies is directed by the Secretary of State for DCMS.

(2) Disclosures of Related Party Transactions are made in the Trust’s financial statements.

Statement of directors’ responsibilities in respect of the financial
statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the group and the company financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give
a true and fair view of the state of affairs of the group and company and of the profit or loss of the group and
company for that period. In preparing the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been
followed, subject to any material departures disclosed and explained in the financial statements;
e make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the group and company will continue in business.

The directors are responsible for safeguarding the assets of the group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate accounting records that are sufficient to show and
explain the group’s and company’s transactions and disclose with reasonable accuracy at any time the financial
position of the group and company and enable them to ensure that the financial statements comply with the
Companies Act 2006.
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The directors are responsible for the maintenance and integrity of the company’s website. Legislation in the
United Kingdom governing the preparation and dissemination of financial statements may differ from legislation
in other jurisdictions.

Strategic report

In accordance with section 414C(11) of the Companies Act 2006 (Strategic Report and Directors' Report)
Regulations 2013, the group has chosen to include information required under schedule 7 of the Large and
Medium-sized Companies and group (Accounts and Reports) Regulations 2008 within its Strategic Report. It has
done so in respect of financial risk management objectives and policies and future developments.

Disclosure of information to auditors

Each person who was a director at the time this report was approved confirms that:

e 5o far as they are aware, there is no relevant audit information of which the group’s auditors are
unaware; and

e they have taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the group’s auditors are aware of that
information.

This report was approved by the Board on 23 July 2025 and signed on its behalf.
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Sir Stuart Etherington

Chair
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Independent Auditors’ Report to the members of The Oversight

Trust — Assets for the Common Good
Report on the audit of the financial statements

Opinion
In our opinion, The Oversight Trust - Assets for the Common Good’s group financial statements and company
financial statements (the “financial statements”):

e giveatrue and fair view of the state of the group’s and of the company’s affairs as at 31 December 2024
and of the group’s profit, the company’s result and the group’s cash flows for the year then ended;

e 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

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial statements (the
“Annual Report”), which comprise: the Consolidated Statement of Financial Position and the Company
Statement of Financial Position as at 31 December 2024; the Consolidated Statement of Comprehensive Income,
the Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows, the Company
Statement of Comprehensive Income and the Company Statement of Changes in Equity for the year then ended,;
and the notes to the financial statements, which include a description of the 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 group 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 group's and the company’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.

In auditing the financial statements, we have concluded that the directors’ 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 group's and the company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors 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 directors 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.
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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 Strategic report and the Directors' Report, we also considered whether the disclosures
required by the UK Companies Act 2006 have been included. Based on our work undertaken in the course of the
audit, the Companies Act 2006 requires us also to report certain opinions and matters as described below.

Strategic report and the Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
report and the Directors' Report for the year 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 group and company and their environment obtained in the
course of the audit, we did not identify any material misstatements in the Strategic report and the Directors'
Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the financial statements, the
directors 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 directors 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 directors are responsible for assessing the group’s and the 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 directors either intend to liquidate the group or the company 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 group and industry, we identified that the principal risks of non-compliance
with laws and regulations related to Dormant Assets Acts 2008 to 2022 and the Financial Conduct Authority
regulations primarily defined by the Financial Services and Markets Act 2000, and we considered the extent to
which non-compliance might have a material effect on the financial statements. We also considered those laws
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and regulations that have a direct impact on the financial statements such as the Companies Act 2006. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to bias in the
judgements relating to the valuation of investments and the posting of inappropriate journal entries. Audit
procedures performed by the engagement team included:

e Enquiries with management, including consideration of known or suspected instances of non-
compliance with laws and regulations and fraud;

e Reviewing relevant meeting minutes, including those of the Board of Directors;

e Reviewing correspondence with the Financial Conduct Authority;

e I|dentifying and testing journal entries that met certain risk criteria;

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

e Assessing and challenging the assumptions underlying the accounting estimates, including any
valuation adjustments and overlays.

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 the financial statements. Also, the risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for example, forgery or intentional misrepresentations, or through collusion.

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

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

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

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

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

e certain disclosures of directors’ remuneration specified by law are not made; or

e the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

ﬁHawk(f\S .

Robert Hawkins (Senior Statutory Auditor)

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

23 July 2025
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Consolidated Statement of Comprehensive Income

For the year ended 31 December 2024

Income from grants
Net investment income
Other income

Total income

Administrative and other expenses
Grant expenditure
Profit before taxation

Tax charge on profit

Profit for the financial year and total comprehensive
income for the year

Total comprehensive income/(expense) for the year
attributable to:

- Non-controlling interest

- Equity attributable to the parent

There is no other comprehensive income.

The results above relate to continuing operations.

The notes on pages 29 to 56 form part of these financial statements.

Notes

(5}

21
20

2024 2023
£7000 £7000
54,177 42,693
17,486 9,312
532 438
72,195 52,443
(31,066) (26,473)
(37,435) (23,648)
3,694 2,322
(1,474) (653)
2,220 1,669
343 (1,897)
1,877 3,566
2,220 1,669
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Consolidated Statement of Financial Position
As at 31 December 2024

2024 2023
Notes £'000 £'000
Fixed assets
Intangible assets 8 69 131
Tangible assets 9 303 194
Investments 10 441,563 420,949
441,935 421,274
Current assets
Debtors 11 2,414 3,128
Investments 12 237,427 266,452
Cash at bank and in hand 13 150,156 184,050
389,997 453,630
Creditors: amounts falling 14 (120,398) (168,705)
due within one year
Net current assets 269,599 284,925
Total assets less current 711,534 706,199
liabilities
Creditors: amounts falling 14 (28,268) (25,158)
due after more than one year
Provisions for liabilities
Deferred taxation 15 (20) (15)
Net assets 683,246 681,026
Capital and reserves
Profit and loss account 20 485,301 483,424
Equity attributable to the 485,301 483,424
parent
Non-controlling interest 21 197,945 197,602
Total equity 683,246 681,026

The notes on pages 29 to 56 form part of these financial statements.

The finan