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Chair’s statement 
Celebrating a decade of nurturing 
future leaders and looking to the future 

 
2024 marked a significant milestone for the ICAS Foundation as we 
celebrated our tenth anniversary. Over the past decade, we have 
transformed the lives of talented young people by providing financial 
support, mentoring, and opportunities to people who may not 
otherwise have had a pathway into the profession. 

 

 
Since our inception, 100 Foundation programme 
graduates have commenced ICAS training, with 
33 already admitted to membership. We have also 
welcomed 246 mentors, who have collectively 
delivered over 7,500 hours of invaluable one-to-one 
support. This year, we were especially proud that 86% 
of our graduating students achieved a first or upper 
second-class honours degree – a true testament to 
their resilience and potential. 

Our impact continues to grow, and 2024 was a year of 
significant progress. Thanks in part to the generosity 
of one individual who left a legacy to the Foundation, 
our income increased substantially, enabling us to 
expand our reach and support more students than ever 
before. We received 216 applications and welcomed 
31 new students to the programme, reinforcing the 
increasing demand for the support we provide. These 
achievements have been made possible through the 
unwavering support of ICAS, our dedicated mentors, 
and our growing network of partners. 

While we celebrate these successes, we also 
recognise the opportunity to further engage the ICAS 
membership in supporting the Foundation’s mission. 
We are grateful for those who actively contribute, 
and we know that together, we can do even more. We 
encourage ICAS members to get involved – whether by 
mentoring, donating, or introducing us to their firms 
and networks. By working together, we can help even 
more young people from lower income backgrounds 
access the opportunities they deserve. 

The work we do offers a unique opportunity for 
students who shine academically, despite the most 
difficult of circumstance, to join the ranks of CAs, 
benefitting the profession as a whole well as the 
students themselves, their families and society. 

Supporting the Foundation is an opportunity for CAs 
to give something back to the profession which has 
been the bedrock of their own careers and we are 
determined to convert the current, disappointingly low 
percentage of ICAS members who donate to support 
our work, into a number which we can all be proud of. 

Our students, graduates, and newly qualified CAs 
continue to inspire us. Their success is a testament 
to their hard work and the impact of the Foundation’s 
support network. Behind them stand our dedicated 
mentors and the Foundation team, who work tirelessly 
to create opportunities that change lives. I am 
especially thankful to our new Student Assessment 
Panel, comprising Foundation alumni and mentors, 
who assisted in the review of new student applications. 

The Foundation’s development has been further 
strengthened under the leadership of our committed 
and dedicated Director, . In his two and 
a half years with us,  has played a pivotal role 
in turning our ambitious strategy into a reality. As we 
reflect on our first decade of success, his leadership, 
alongside the efforts of his team, is shaping an exciting 
and impactful future for the Foundation. 
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What we do 

Our mission 
is to widen 
access, increase 
diversity, and 
remove barriers 
for young 
people from 
low-income 
households 
who aspire 
to a career in 
accountancy 
and finance. 

 
 
 
 
 

We do this through four strands of work: 
 

Nurturing Talent Programme 
Our core programme of support offering bursary 
funding, mentoring and practical support for up to four 
years of undergraduate study. 

 
Additional Support Fund 
Additional financial support for Foundation students 
facing particular challenges. 

 
Partnerships with Purpose 
Strategic partnership with universities, accountancy 
firms and charitable partners, wherever there are 
opportunities to increase social mobility and diversity 

within the profession. We help firms achieve their 
sustainability goals by aligning our activities to the UN 
Sustainable Development Goals and are able to offer 
access to our talented student pool for internships 
and graduate training roles. We also provide a valuable 
opportunity for CPD through mentoring. 

 
Schools, Colleges and Universities 
Outreach 
Helping schools, colleges and universities promote 
the programme to their students, including through 
matched funding partnerships with universities to 
support more students. 
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Building strong 
partnerships 

 
We have set ambitious 
targets to grow the 
number of students we 
support and become 
the leading social 
mobility charity for the 
accountancy profession. 

 
Collaboration and 
partnership are crucial 
for achieving these 
objectives. 

 
 
 
 
 
 
 
 

 
This year, we partnered with both corporate and 
not-for-profit organisations to develop strategic 
collaborations. 

Four new multi-year corporate partnerships were 
established in 2024, supporting an equivalent of 11 
full bursaries. These collaborations provide critical 
resources and opportunities, enhancing student 
access to the accountancy profession and fostering 
meaningful connections with industry leaders. We 
look forward to working with Johnston Carmichael, 
Consilium CA, AAB and SSE plc in the coming years. 

These partnerships have opened valuable 
opportunities, helping us extend our reach and offer 
more tailored support to those who need it most. They 
demonstrate the power of collaboration in creating 
positive change within the profession and beyond. 
We are also excited to welcome Edinburgh Napier 
University as a new partner, joining Heriot-Watt 
University and the University of Stirling in our network 
of academic partners. We have also continued to 
benefit form the support of sister charity ICAS Cares, 
and we have started new partnerships with the Juniper 
Trust and the Personal Assets Foundation. 
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Organisational development in 2024: 
Building for the future 

2024 was a transformative year for the ICAS Foundation as we focused 
on strengthening our organisation to support ambitious plans for growth 
and impact. Here’s a look at the progress we’ve made and what’s ahead 
for 2025. 

 
 

 

 

Resourcing our strategy 

To keep up with our expanding goals, we implemented 
a focused resourcing strategy in 2024. This involved 
growing our team and realigning existing roles to 
ensure we are equipped to support more students, 
increase the depth and breadth or our engagement 
with the profession, and increase our charitable 
income. 

 
What’s next? 

Looking ahead, 2025 will be all about building on the 
momentum of 2024. Here are our top priorities: 

• Supporting More Students: We are focusing on 
growing the number of students we support, 
through increasing our fundraising efforts and 
forging new partnerships 

• Increasing Support from the Profession: Making 
the case for financial support from individuals and 
partners to extend our work, building the systems 
for sustainable fundraising 

 

 
• Measuring Our Impact: We are introducing better 

systems to track and share the long-term success 
stories of our students 

• Reaching New Areas: Plans are in motion to further 
extend our work beyond Scotland and help students 
across the UK and beyond 

• Promoting Diversity and Inclusion: We’ll expand 
our outreach to underrepresented communities, 
ensuring even more young people can access 
education and careers in accountancy 

• Engaging Alumni: Further developing our alumni 
network to stay connected with past students 
and offer mentoring opportunities to current 
participants. 

 
With these steps, we’re not just growing as an 
organisation—we’re growing our impact. By 
continuing to invest in our team and building stronger 
partnerships, we’re closer than ever to achieving our 
vision: a future where every talented young person, 
regardless of their background, can access the 
opportunities they deserve. 
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Structure, governance 
and management 
The below structure remained in place until September 2024, at which 
time the Trustees approved to merge the Finance and Investments 
Committees into one single committee. 

 

 

 
 

The Charity was established by a Deed of Trust on 5 
September 2003. 

 
Status 

The Trust was recognised by HM Revenue and Customs 
and the Office of the Scottish Charity Regulator (OSCR) 
as a charity with effect from 5 September 2003 under 
Scottish Charity Number SC034836. An application to 
change the name of the Charity from SATER (Scottish 
Accountancy Trust for Education and Research) to 
ICAS Foundation was approved by OSCR and effective 
from 5 December 2014. 

The current educational activity of the ICAS 
Foundation was launched in 2012 as a restricted fund of 
SATER to promote education of accountancy, finance, 
and management by supporting academically talented 
young people from disadvantaged communities into 
university through the provision of bursaries, grants, 
and mentoring. 

As at 31 December 2024, the Trust employed 3.7 FTE; 
Director of the ICAS Foundation and further team of 5 
individuals of which 4 joined during the year. The roles 
are based on ICAS terms and conditions. 

The remuneration for the Director of the ICAS 
Foundation is benchmarked against similar roles in the 
private and charity sector. A contribution of 9% of salary 
is made to a pension scheme subject to an employee 
contribution of at least 3% of salary. Total salary costs 
are detailed in note 11. 

 
Relationship with ICAS 

The Foundation acts independently of ICAS, as 
required by the Trust Deed, and the relationship has 
historically been governed by a formal Memorandum 
of Understanding (“MoU”) which sets out the level 
of financial and administration support which ICAS 
provides to the Foundation. This MoU has been refreshed 
as an Operational Collaboration Agreement (“OCA”) and 
is effective for 3 years, until 31 December 2026. 
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Structure, governance and management 
 
 
 

Nomination Committee 

The Nomination Committee are tasked with managing 
Trustee recruitment and making recommendations to 
the main Board of Trustees. 

The skills and expertise required within the Board are 
reviewed on a regular basis and considered prior to any 
recruitment. New Trustees are selected according to skill 
set requirements. 

As part of the Board Evaluation process undertaken 
during the year, the Board has agreed to increase the 
number of Trustees drawn from the ranks of our alumni, 
those who have already gone through the experiences 
our beneficiaries will face. We believe that drawing on 
this expanding talent pool will increase understanding 
and awareness of how best to focus our resources to 
provide support to best effect. Our aim is to have 3 
alumni Trustees by 2030, subject to identifying suitable 
candidates. 

During 2024, the Board approved three new Trustees: 
. Three 

Trustees’ terms came to an end after having served two 
full terms with  and  
CA serving an additional extension. The Foundation 
is grateful to   and 

A for their unwavering commitment. 

One Trustee,  to extend his final 
term by an additional year and will now retire from the 
Board in April 2025. As part of the ongoing commitment 
to maintaining alumni presence on the Board, Trustees 
have approved the appointment of  
effective 23 September 2025. 

During 2024, two Trustees completed their first term 
 

Board composition is kept under review and any skills 
gaps identified by the Nomination and Remuneration 
Committee will be filled as quickly as possible. 

Trustees are appointed for a term of up to three years 
and are eligible for a further consecutive term of three 
years with the option of an additional one year if 
appropriate. The minimum number of Trustees is five 
and the maximum number is eleven. At 31 December 
2024, there were 9 serving Trustees. 

There are some further considerations in the Trust Deed 
to be met. A minimum of two Trustees at any time must 
be appointed from a list of nominations from ICAS. 

A minimum of one Trustee at any time should not be a 
member of ICAS. 

Both of these conditions have been met throughout the 
period. 

An induction pack is issued to all newly appointed 
Trustees. The induction pack includes a brief history 
of the ICAS Foundation, board minutes, collaboration 
agreement between the ICAS Foundation and ICAS, the 
latest risk register, a copy of the latest year's annual 
report and financial statements, a copy of the Trust 
Deed and a copy of the OSCR Guidance for Trustees. 

 
Audit and Risk Committee 

A formal Audit and Risk Committee was established 
in 2016 to provide assurance and recommendations to 
the Board in connection with matters related to the 
external audit, the annual financial statements and risk 
management. The Committee consists of two Trustees 
appointed by the Board. The Committee has overseen 
the preparation of the 2024 Annual Report and Financial 
Statements, including liaising with the external auditor 
before commencement of the audit and meeting with 
the external auditor to review the auditor’s findings and 
recommendations prior to the finalisation of the Annual 
Report and Financial Statements.. 

 
Risk management 

The Trustees oversee a risk register, managed by the 
audit and risk committee, which documents significant 
strategic, operational, financial and compliance 
risks encountered by the Foundation. These risks 
are systematically assessed for their consequence 
and likelihood. The Trustees together with the ICAS 
Foundation Director conduct an annual review of the 
risk register, closely monitoring the implemented 
measures aimed at mitigating identified risks. 

 
Investment policy and performance 

The investment policy is aimed at providing a reasonable 
level of growth, whilst retaining access to liquidity to 
meet payment obligations for awards of grants and 
bursaries. The charity holds an investment portfolio 
with fund managers CCLA. Until September 2024, 
income gains from fund performance were received by 
the charity as income units. In September 2024, Trustees 
decided to change this approach to accumulation units. 

Dividend income received in the year was £7,352 (2023 – 
£28,756), all of which was reinvested. A gain of £49,319 
(unrealised gain of £17,857, realised gain of £31,462) 
(2023 – £68,587 [unrealised loss £65,235, realised gain 
£3,353]) is reflected in these accounts. 
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■■■ 
Statement of Trustees' 
responsibilities 
The Trustees are responsible for preparing the Trustees' annual report 
and financial statements in accordance with applicable law and United 
Kingdom Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice). 

 
Charity law requires the Trustees to prepare financial 
statements of the ICAS Foundation for each financial 
year that give a true and fair view of the state of 
affairs of the Charity and of the incoming resources 
and application of resources of the Charity for the 
year. In preparing those financial statements the 
Trustees are required to: 

select suitable accounting policies and then apply 
them consistently; 

state whether applicable UK Accounting Standards 
have been followed, subject to any material 
departures; 

disclosed and explained in the financial statements; 

prepare the financial statements on the going 
concern basis unless it is inappropriate to assume 
that the charity will continue to operate; 

make judgments and accounting estimates that are 
reasonable and prudent. 

The Trustees are responsible for the maintenance 
and integrity of the financial information included 
on the Charity's website. Legislation in the 
United Kingdom governing the preparation and 
dissemination of the financial statements and other 
information included in annual reports may differ 
from legislation in other jurisdictions. 

 
Provision of information to Auditor 

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

1. there is no relevant audit information of which the 
Charity's auditor is unaware; and 

2. each Trustee has taken all steps that they ought 
to have taken to make themselves aware of any 
relevant audit information and to establish that 
the auditor is aware of that information. 

 

The Trustees are responsible for keeping proper 
accounting records that are sufficient to show and 
explain the Charity's transactions and disclose with 
reasonable accuracy at any time the financial position 
of the Charity and enable them to ensure that the 
financial statements comply with the Charities 
and Trustee Investment (Scotland} Act 2005 and 
Regulation 8 of the Charities Accounts (Scotland} 
Regulations 2006 (as amended}. They are also 
responsible for safeguarding the assets of the charity 
and for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
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Independent auditor’s report to 
the members of ICAS Foundation 

 

Opinion on the financial statements 

In our opinion, 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 for the year 
then ended; 

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

• have been prepared in accordance with the 
requirements of the Charities and Trustee 
Investment (Scotland) Act 2005 and regulation 8 of 
the Charities Accounts (Scotland) Regulations 2006, 
as amended. 

 
We have audited the financial statements of ICAS 
Foundation (“the Charity”) for the year ended 31 
December 2024 which comprise the statement of 
financial activities, the balance sheet, and notes to 
the financial statements, including a summary of 
significant accounting policies. The financial reporting 
framework that has been applied in their preparation 
is applicable law and United Kingdom Accounting 
Standards, including Financial Reporting Standard 102 
The Financial Reporting Standard applicable in the UK 
and Republic of Ireland (United Kingdom Generally 
Accepted Accounting Practice). 

 
Basis for opinion 

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

 
Independence 

We remain independent of the Charity in accordance 
with the ethical requirements relevant to our audit of 
the financial statements in the UK, including the FRC’s 
Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Conclusions related to going concern 

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

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

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

 
Other information 

The Trustees are responsible for the other information. 
The other information comprises the information 
included in the Annual Report, other than the financial 
statements and our auditor’s report thereon. Our 
opinion on the financial statements does not cover 
the other information and, except to the extent 
otherwise explicitly stated in our report, we do not 
express any form of assurance conclusion thereon. Our 
responsibility is to read the other information and, in 
doing so, consider whether the other information is 
materially inconsistent with the financial statements 
or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify 
such material inconsistencies or apparent material 
misstatements, we are required to determine whether 
there is a material misstatement in the financial 
statements themselves. If, based on the work we 
have performed, we conclude that there is a material 
misstatement of this other information, we are 
required to report that fact. 

We have nothing to report in this regard. 
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Independent auditor's financial report to members of ICAS Foundation 
 
 
 

Matters on which we are required to 
report by exception 

We have nothing to report in respect of the following 
matters in relation to which the Charities Accounts 
(Scotland) Regulations 2006 require us to report to you 
if, in our opinion; 

• the information given in the Trustees’ Report for the 
financial year for which the financial statements are 
prepared is inconsistent in any material respect with 
the financial statements; or 

• proper accounting records have not been kept; or 

• financial statements are not in agreement with the 
accounting records and returns; or 

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

 
Responsibilities of Trustees 

As explained more fully in the Trustees’ responsibilities 
statement, the Trustees are responsible for the 
preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for 
such internal control as the Trustees determine is 
necessary to enable the preparation of financial 
statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, the Trustees 
are responsible for assessing the 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. 

 
Auditor’s responsibilities for the audit 
of the financial statements 

We have been appointed as auditor under section 44(1) 
(c) of the Charities and Trustee Investment (Scotland) 
Act 2005 and report in accordance with the Acts and 
relevant regulations made or having effect thereunder. 

Our objectives are to obtain reasonable assurance 
about whether the financial statements as a whole 
are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs (UK) will 
always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the 
economic decisions of users taken on the basis of 
these financial statements. 

Extent to which the audit was capable of detecting 
irregularities, including fraud 

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: 

In identifying and assessing risks of material 
misstatement in respect of irregularities, including 
fraud and non-compliance with laws and regulations, 
our procedures included the following: 

• Obtaining an understanding of the legal and 
regulatory frameworks applicable to the Charity, 
focusing on those laws and regulations that had a 
direct effect on the financial statements or that 
had a fundamental effect on the operations of the 
Charity; 

• Enquiring of management and the audit committee, 
including obtaining and reviewing supporting 
documentation, concerning the Charity’s policies 
and procedures relating to: 

» identifying, evaluating, and complying with laws 
and regulations and whether they were aware of 
any instances of non-compliance; 

» detecting and responding to the risks of fraud 
and whether they have knowledge of any actual, 
suspected or alleged fraud; and 

» the internal controls established to mitigate risks 
related to fraud or non-compliance with laws and 
regulations. 

 
We considered the significant laws and regulations 
to be the applicable accounting framework, the 
Charities and Trustee Investment (Scotland) Act 2005 
and regulation 8 of the Charities Accounts (Scotland) 
Regulations 2006 legislation. 

The Charity is also subject to laws and regulations 
where the consequence of non-compliance could 
have a material effect on the amount or disclosures 
in the financial statements, for example through the 
imposition of fines or litigations. 
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Independent auditor's financial report to members of ICAS Foundation 
 
 

 
Our procedures in respect of the above included: 

• Review of minutes of meeting of those charged with 
governance for any instances of non-compliance with 
laws and regulations; 

• Review of correspondence with regulatory and other 
authorities for any instances of non-compliance with 
laws and regulations; 

• Review of financial statement disclosures and 
agreeing to supporting documentation; 

• Review of legal expenditure accounts to understand 
the nature of expenditure incurred; and 

• Discussions with in-house regulatory teams in order 
to identify any non-compliance. 

 
Based on our risk assessment, we considered the areas 
most susceptible to fraud to be management override 
of controls by posting inappropriate journals and bias 
in developing estimates in significant risk areas such as 
revenue (including accrued and deferred income), and 
improper revenue recognition associated with year-end 
cut-off. 

Our procedures in respect of the above included: 

• performing analytical procedures to identify unusual 
or unexpected relationships that may indicate risks 
of material misstatement due to fraud and tested 
accordingly; 

• assessing whether the accounting policies, 
treatments and presentation adopted in the financial 
statements is in accordance with applicable law and 
United Kingdom Accounting Standards, including 
Financial Reporting standard 102 The Financial 
Reporting Standard applicable in the UK and the 
Republic of Ireland (United Kingdom Generally 
Accepted Accounting Practice), the Charities and 
Trustee Investment (Scotland) Act 2005 and regulation
8 of the Charities Accounts (Scotland) Regulations 
2006 and whether there are instances of potential bias 
in areas with significant degrees of judgement; 

• in addressing the risk of fraud through management 
override of controls, testing the appropriateness 
of journal entries and other adjustments; assessing 
whether the judgements made in making accounting 
estimates are indicative of a potential bias; and 
evaluating the business rationale of any significant 
transactions that are unusual or outside the normal 
course of business; 

• Vouching balances and reconciling items in 
management’s key control account reconciliations to 
supporting documentation as at 31 December 2024; 
and 

• Carrying out detailed testing, on a sample basis, 
of material transactions, financial statements 
categories and balances to appropriate documentary 
evidence to verify the completeness, occurrence, 
and accuracy of the report financial statements. 

 
Our audit procedures were designed to respond 
to risks of material misstatement in the financial 
statements, recognising that 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, misrepresentations or through collusion. 
There are inherent limitations in the audit procedures 
performed and the further removed non-compliance 
with laws and regulations is from the events and 
transactions reflected in the financial statements, the 
less likely we are to become aware of it. 

A further description of our responsibilities for the 
audit of the financial statements is located at the 
Financial Reporting Council’s (“FRC’s”) website at: 
frc.org.uk/auditorsresponsibilities. 

This description forms part of our auditor’s report. 

 
Use of our report 

This report is made solely to the Charity’s Trustees, as 
a body, in accordance with the Charities and Trustee 
Investment (Scotland) Act 2005. 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  

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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Notes to financial statements 
For the year ended 31 December 2024 

 
1. Accounting Policies 

 
a) Basis of Preparation 

The Financial Statements are prepared under the historical cost convention modified by the inclusion of fixed 
asset investments at market value. ICAS Foundation is a charity, registered in Scotland with Scottish Charity 
Number SC034836. The Charity’s principal office is listed within the ‘Reference and Administrative Details’ of 
the Trustees’ Annual Report. The financial statements are prepared in pound sterling, the Charity’s functional 
currency. The Financial Statements are prepared in accordance with the Statement of Recommended Practice – 
Accounting and Reporting by Charities in the UK and Republic of Ireland (Charities SORP FRS102), the Financial 
Reporting Standards applicable in the UK and Republic of Ireland (FRS102 Section 1A), and the Charities and 
Trustee Investment (Scotland) Act 2005 and Regulation 8 of the Charities Accounts (Scotland) Regulations 2006 
(as amended). The charity taken exemption from the preparation of the statement of cash flow under FRS102 
Section 1A. The ICAS Foundation constitutes a public benefit entity as defined by FRS102. 

The Trustees of the ICAS Foundation act independently of ICAS in fulfilling the charitable objectives of the 
Trust. ICAS provided considerable support for the administration and fundraising of the Charity in 2024. ICAS 
is a professional body incorporated in the United Kingdom by Royal Charter in 1854. The principal office is 
located at CA House, 21 Haymarket Yards, Edinburgh EH12 5BH. The principal activities of ICAS are the training 
and examination of students, the regulation of members and firms, supporting the lifelong professional 
development of members and influencing the professional and business environment in the public interest. 

 
b) Statement of Financial Activities 

Restricted funds are funds which are used in accordance with specific restrictions imposed by the donor or 
trust deed, The ICAS Foundation has one restricted fund: 

The Bursaries Fund is restricted to supporting young people in disadvantaged communities wishing to pursue 
their education at university. 

Unrestricted funds comprise those funds that the Trustees are free to use for any purpose in furtherance of 
the charitable objects. From time-to-time unrestricted funds may include designated funds where the Trustees, 
at their discretion, retain a fund for a specific purpose. The ICAS Foundation has one designated fund: 

The “Designated Additional Support Fund” was created to allow for unforeseen circumstances to be eased 
through additional funding for existing students on the Foundation programme. The designated fund 
represents the net assets received by way of transfer less any amounts utilised or re-designated in accordance 
with the Trustees’ wishes and the Trust’s charitable objects. 

 
c) Going Concern Basis 

The Foundation has undesignated restricted reserves of £1,084,162, designated reserves of £10,000 and 
restricted bursary funds of £1,052,344. These are stated after all bursaries and grants, including multi year 
awards, have been recognised within the financial statements. The Trustees undertake a thorough budgeting 
process on an annual basis to determine future funding for future periods after taking into account the 
anticipated annual running costs, the funds required to meet the stated reserves policy and also the cash and 
liquid reserves. The current cashflow forecast for the year to 31 December 2024 demonstrates a high level of 
cash reserves, further supported by the 2026 longer term plan. Based on this the Trustees believe that adopting 
the going concern basis of preparation is appropriate for these financial statements. 
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d) Income 

All income is recognised once the Charity has entitlement to the resources, it is probable that the 
resources will be received, and the monetary value of incoming resources can be measured with sufficient 
reliability. 

All donations are accounted for gross when receivable. Related Gift Aid receivable is accrued. Income 
from investments is accounted for on the date on which it falls due to be received. 

 
e) Expenditure 

Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing 
the Charity to the expenditure, it is probable that settlement will be made, and the amount of the 
obligation can be measured or estimated reliably. All expenditure is accounted for on an accruals basis 
and has been classified under headings that aggregate all costs related to the category. 

 
f) Bursary and Grant Policy 

Bursaries and Grants are awarded to third parties in the furtherance of the charitable objectives of 
the ICAS Foundation. Single or multi-year awards are accounted for when the recipient has received 
notification that they will receive a bursary or grant and any condition attaching to the grant is outside 
the control of the ICAS Foundation. In the case of multi-year awards, the full future liability is recognised 
at the point of award. When the Foundation is notified that a bursary or grant is no longer required, the 
commitment is reversed. 

 
g) Transfers Between General Funds 

The Trustees review reserves, at least annually, and decide whether amounts should be transferred to 
and from the designated reserves. 20% of general income and expenditure has been allocated to general 
funds based on the estimated time spent on the related activities. 

 
h) Irrecoverable VAT 

Irrecoverable VAT is charged against the category of resources expended for which it was incurred. 

 
i) Expenditure on Raising Funds 

The costs of raising funds consist of investment management fees and fundraising expenses for the ICAS 
Foundation, including promotional materials and online donation methods. 

 
j) Expenditure on Charitable Activities 

Costs of charitable activities include bursaries and grants made for student study, support costs and 
governance costs. Support costs are allocated against the charitable activities to which they relate. 

 
k) Pension Costs 

The pension costs charged in the financial statements represent the contribution payable by the Charity 
during the year in respect of the employees of the ICAS Foundation. 

 
l) Fixed Asset Investments 

Investments have been stated at market value as at the balance sheet date. The Statement of Financial 
Activities includes the net gains and losses arising on revaluation and disposals throughout the year. 
Investments quoted in foreign currencies are translated using the exchange rates prevailing at the dates 
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions 
and from the translation at year-end exchange rates are recognised in the result for the year. IC
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m) Cash and Deposits 

Cash at bank and in hand includes cash and short-term highly liquid investments that can be liquidated 
within 90 days on request. Cash held with the investment broker has been included within investments. 

 
n) Gains and Losses on investments 

All gains and losses are recognised in the Statement of Financial Activities as they arise. Realised gains and 
losses on investments are calculated as the difference between sales proceeds and market value at the 
start of year or purchase date if later. Unrealised gains and losses are calculated as the difference between 
the market value at the year end and that at the beginning of the year or purchase date if later. 

 
 

2. Taxation 

The ICAS Foundation has charitable status and enjoys relief from taxation under Sections 521 to 536 of the 
Income Tax Act 2007. Donations and legacies to the ICAS Foundation may attract taxation relief for the 
donor. 

The ICAS Foundation is not registered for Value Added Tax (VAT) and accordingly all VAT incurred is 
included in the expenditure concerned. 

 
 

3. Trustee transactions 

No Trustees received any remuneration during the year (2023 – £Nil). Expenses in the year were £661 (2023 
– £320) with no Trustees being reimbursed (2023 – no Trustees reimbursed). Trustees made total donations 
of £7,640 (£6,360 in 2023). 

 
 

4. Transactions with ICAS 

ICAS is a regular donor to the ICAS Foundation. ICAS provides, without charge, financial, HR and IT 
support. The administrative and governance support provided by ICAS as part of the MOU is included in 
the General funds per the terms. 

Donations from ICAS are shown in Note 6 and amounts due from and to ICAS at 31 December 2024 are 
shown in Note 15 and 18 respectively. 

 
 

5. Key Judgements and Estimates 

In the application of the charity’s accounting policies, the Trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates. 

In preparing these financial statements, the Trustees have made the following judgements: 

That the allocation of costs between unrestricted and restricted funds is appropriate 

That the level of bursaries and grants payable and recognized in the financial statements is appropriate. 
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837,140 305,676 (84,839) 36,185 - 1,094,162 

 
 
 

21. Analysis of Charitable Funds 
 
 

Balance at 
Jan 2024 

 
 
 
 

Incoming 
resources 

 
 
 
 

Resources 
expended 

 
Realised & 
unrealised 
gains and 

losses 

 
 
 

Transfers 
between 

funds 

 
 
 
 

Balance at 
Dec 2024 

£ £ £ £ £ £ 
 

General funds 
 

Designated Strategic Reserve 421,274  - -  -  (421,274)  - 

Designated Additional Support Fund  - - -  - 10,000 10,000 

Other General Funds 415,866    305,676    (84,839)  36,185    411,274  1,084,162 

 
 

Restricted funds 
 

Bursaries Fund 993,653 384,399 (338,842) 13,134 - 1,052,344 
 

 

 

General funds 
 

Designated Strategic Reserve 421,274 - - - - 421,274 
 

Other General Funds 358,769 50,193 (45,923) 52,827 - 415,866 
 

Restricted funds 
 

Bursaries Fund 921,574 340,080 (283,761) 15,760 - 993,653 
 

 

 

 
The Bursaries fund represents restricted donations for the ICAS Foundation to meet existing and future 
commitments for students assisted by the ICAS Foundation. 

The Strategic Reserve is available for projects enhancing the strategic development of the ICAS Foundation. This 
was amalgamated into Other General Funds this year to better support the on-going work of the ICAS Foundation. 

The Designated Additional Support Fund is available for students within the Foundation programme who 
experience unexpected circumstances, requiring further funding to negate the situation. 

993,653 384,399 (338,842) 13,134 - 1,052,344 

Total charity funds 1,830,793 690,075 (423,681) 49,319 - 2,146,506 

Realised & 
unrealised Transfers 

Balance at  Incoming Resources gains and between Balance at 
Jan 2023 resources  expended  losses  funds Dec 2023 

£ £ £ £ £ £ 

780,043 50,193 (45,923) 52,827 837,140 

921,574 340,080 (283,761) 15,760 - 993,653 

Total charity funds 1,701,617 390,273 (329,684) 68,587 - 1,830,793 
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ICAS Foundation 
CA House, 21 Haymarket Yards, Edinburgh EH12 5BH 

icasfoundation.org.uk 

The ICAS Foundation is a registered Scottish charity: No SC034836 




