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THE NATIONWIDE FOUNDATION 

STATEMENT OF FINANCIAL ACTIVITIES 

FOR THE YEAR ENDED 31 MARCH 2024 

(INCLUDING INCOME AND EXPENDITURE ACCOUNT) 

Notes 2024 2023 

£

2,405,000

64,659

124,342

2,594,001

(2,635,057)

(2,635,057)

(13,903)

74

(54,885)2023

£ £ 

INCOME AND ENDOWMENTS FROM: 

Donations and legacies 2 4,052,920 2,529,342 

Income from investments 3 224,951 64,659 

Total income and endowments 4,277,871 2,594,001 

EXPENDITURE ON: 

Charitable activities 4 (2,308,524) (2,635,057) 

 
Total expenditure (2,308,524) (2,635,057) 

Net gains/(losses) on fixed asset investments 89,316 (13,903) 

Gains/(losses) from movements in foreign exchange 

retranslation

- 74 

  

Net (expense)/income and net movement in funds 2,058,663 (54,885) 

Fund balances brought forward 3,820,057 3,874,942 

Fund balances carried forward 15 5,878,720 3,820,057 

The notes on pages 34 to 44 form part of these financial statements. 

All income is unrestricted. All amounts relate to continuing operations. Movements in designated funds are 

disclosed in note 15 to the accounts. 

There were no recognised gains or losses other than the net income for the year in the Statement of Financial 

Activities (2023: £nil).  
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THE NATIONWIDE FOUNDATION 

BALANCE SHEET 

AS AT 31 MARCH 2024 

COMPANY REGISTERED NUMBER: 3451979 

Notes 2024 2023 

(Restated) 

£ £ 

FIXED ASSETS 

Programme related investments 9 98,223 201,176 

Investments 10 769,857 680,541 

TOTAL FIXED ASSETS 868,080 881,717 

CURRENT ASSETS 

Programme related investments 9 37,744 37,631 

Debtors 11 69,637 21,195 

Fixed term deposits 3,000,000 1,100,000 

Cash at bank 2,484,644 2,652,846 

TOTAL CURRENT ASSETS 5,592,025 3,811,672 

CURRENT LIABILITIES 

Creditors 12 (581,385) (873,332) 

NET CURRENT ASSETS 5,010,640 2,938,340 

TOTAL ASSETS LESS CURRENT LIABILITIES 5,878,720 3,820,057 

NET ASSETS 13 5,878,720 3,820,057 

UNRESTRICTED FUNDS OF THE CHARITY 

Designated funds 15 550,000 550,000 

General funds 15 5,328,720 3,270,057 

TOTAL FUNDS 5,878,720 3,820,057 

These accounts have been prepared in accordance with the special provisions applicable to companies subject 

to the small companies' regime. 
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The financial statements were approved by the board of trustees on 6 September 2024 and signed on behalf 

of the board of trustees by the chair and another trustee. 

 

 Chair – Saphié Ashtiany



 

 Trustee – Terrie Alafat



Prior period funds have been restated due to a removal of designations on unrestricted funds. The 

restatements are purely reclassifications of unrestricted funds and do not affect total funds. The restatement 

has been disclosed in note 18. 
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THE NATIONWIDE FOUNDATION 

CASH FLOW STATEMENT 

FOR THE YEAR ENDED 31 MARCH 2024 

2024 2023 

£ £ 

Cash flows from operating activities 

Net movement of funds per statement of financial activities 2,058,663 (54,885) 

Adjustments for: 

Interest from investments (224,951) (64,659) 

(Increase)/decrease in debtors (48,442) (10,944) 

Increase/(decrease) in creditors (291,947) 203,594 

Losses/(gains) on fixed asset investments (89,316) 13,903 

Gains from movements in foreign exchange - (74)

Net cash provided by (used in) operating activities 1,404,007 86,935 

Cash flows from investing activities 

Fixed term deposits redeemed  1,100,000 2,000,000 

Fixed term deposits issued (3,000,000) (2,000,000) 

Interest from investments 224,951 64,659 

Receipts from programme related investments 102,840 6,730 

Net cash generated from/(used in) investing activities (1,572,209) 71,389 

Effect of exchange rate changes on cash and cash equivalents - 541

Increase/(decrease) in cash and cash equivalents in the 

year 

(168,202) 158,865 

Cash and cash equivalents at the beginning of the year 2,652,846 2,493,981 

Total cash and cash equivalents at the end of the year 2,484,644 2,652,846 

The charity has not provided an analysis of changes in net debt as it does not have any long term financing 

arrangements.
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THE NATIONWIDE FOUNDATION 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2024 

1. Accounting policies

Charity information 

The Nationwide Foundation is a company limited by guarantee (registered number 3451979), which is 

incorporated in the UK. The address of the registered office is Nationwide House, Pipers Way, Swindon, 

SN38 1NW. 

Basis of preparation 

The financial statements have been prepared under the historical cost convention and in accordance 

with the Statement of Recommended Practice, Accounting and Reporting by Charities (SORP 2019), 

applicable UK accounting standards including the Financial Reporting Standard applicable in the UK 

and Republic of Ireland (FRS 102), and the Companies Act 2006.  

The Nationwide Foundation meets the definition of a public benefit entity under FRS 102. Assets and 

liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the 

relevant accounting policy note(s). 

Going concern 

The Nationwide Foundation has cash resources and has no requirement for external funding. The 

Trustees have a reasonable expectation that the Nationwide Foundation has adequate resources to 

continue in operational existence for the foreseeable future. They continue to believe the going concern 

basis of accounting is appropriate in preparing the annual financial statements. 

Significant judgements and estimates 

The management consider that there are no material judgements in applying accounting policies or key 

sources of estimation uncertainty. 

Accounting policies 

The following accounting policies have been applied consistently in the preparation of the financial 

statements:  

(i) Income

Both donation income and interest income are credited to the Statement of Financial Activities

when a receipt is probable, there is evidence of entitlement and it can be measured reliably.

(ii) Grants

Grants are charged to the Statement of Financial Activities when an unconditional commitment

has been made to provide the grant. Grant commitments made with conditions are pledged and

provided for in the designated fund. Multi-year grants are subject to conditions (such as annual

reviews) which, until met, prevent the recognition of the liability.

(iii) Programme related investments

Programme related investments that are loans are accounted for at the outstanding amount of

the loan less any provision for unrecoverable amounts. Programme related investments are held

at cost as the Foundation is unable to obtain a reliable estimate of fair value.

(iv) Donated goods and services

Donated goods and services represent Nationwide Building Society specialist staff services and

accommodation costs which have not been directly charged to the Foundation.
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1. Accounting policies (continued)

(v) Allocation of expenditure

Staff costs have been apportioned on the basis of the approximate time allocated by the Chief

Executive and other officers between the Foundation’s charitable objectives and governance.

Where possible, other costs are allocated on an individual basis to the relevant objective or to

governance costs. If costs are not directly attributable to particular objective(s) or to governance,

they are apportioned using the same basis as the staff costs. Support costs are those functions

that assist the work of the charity but do not directly undertake charitable activities. These costs

have all been allocated to charitable activities. The allocation methodology is reviewed annually

to ensure that it is still appropriate.

(vi) Designated funds

Designated funds comprise unrestricted funds that have been set aside by the trustees for

particular purposes. The aim and use of such designated funds is set out in the notes to the

financial statements.

(vii) Irrecoverable VAT

Irrecoverable VAT is charged to the Statement of Financial Activities.

(viii) Cash flow statement

A cash flow statement has been prepared under FRS 102. Cash and cash equivalents represent

cash in hand and notice deposits of less than 30 days.

(ix) Pension costs

The officers of the Foundation are part of Nationwide Group pension arrangements. The only

pension costs incurred by the Foundation are the employer’s pension scheme contributions which

are re-charged to the Foundation. Pension scheme liabilities are borne by the Society.

(x) Debtors

Debtors are measured at transaction price, less any impairment. Loans receivable are measured

initially at fair value, net of transaction costs, and are measured subsequently at amortised cost

using the effective interest method, less any impairment.

(xi) Creditors

Creditors are measured at the transaction price. Other financial liabilities, including bank loans,

are measured initially at fair value, net of transaction costs, and are measured subsequently at

amortised cost using the effective interest method.

(xii) Financial instruments

The Nationwide Foundation holds financial assets and financial liabilities of a kind that qualify as

basic financial instruments. Basic financial instruments include debtors and creditors. Debtors

and creditors are initially recognised at transaction value and subsequently measured at their

settlement value.

(xiii) Fixed asset investments

Investments are stated at market value at the balance sheet date. The Statement of Financial

Activities includes the net gains and losses arising on revaluations throughout the year.
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1. Accounting policies (continued)

(xiv) Gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise. Gains and

losses are calculated as the difference between the market value at the balance sheet date and

opening market value (or purchase value if the date is later).

(xv) Foreign currency translation

Foreign currency transactions are translated into sterling using the exchange rates prevailing at

the dates of the transactions. Monetary items denominated in foreign currencies are retranslated

at the rate prevailing at the balance sheet date. Foreign exchange gains and losses resulting from

the retranslation are recognised in the statement of financial activities.

2. Donations and legacies

2024 2023 

£ £ 

Nationwide Building Society 4,052,920 2,529,342 

Total 4,052,920 2,529,342 

3. Income from investments

2024 2023 

£ £ 

Bank interest receivable 222,791 62,639 

Interest from programme related investments 2,160 2,020 

Total 224,951 64,659 

4. Analysis of total expenditure

2024 

Charitable activities by 

objective 

Decent Affordable 

Homes funding 

strategy Support costs Governance costs Total 

£ £ £ £ 

Staff costs (note 5) 408,782 - 115,218 524,000 

Administration and IT - 96,125 13,329 109,454 

Learning and evaluation - 159,427 - 159,427

Grants (note 7) 1,413,001 - - 1,413,001 

Donated services - 88,332 14,310 102,642 

Total 1,821,783 343,884 142,857 2,308,524 

Reallocation 343,884 (343,884) 

Total 2,165,667 - 142,857 2,308,524 
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4. Analysis of total expenditure (continued)

2023 

Charitable activities by 

objective 

Decent Affordable 

Homes funding 

strategy Support costs Governance costs Total 

£ £ £ £ 

Staff costs (note 5) 383,300 - 76,458 459,758 

Administration and IT - 69,793 16,368 86,161 

Learning and evaluation - 18,862 - 18,862

Grants (note 7) 1,945,934 - - 1,945,934 

Donated services - 111,458 12,884 124,342 

Total 2,329,234 200,113 105,710 2,635,057 

Reallocation 200,113 (200,113) - - 

Total 2,529,347 - 105,710 2,635,057 

For further analysis of staff costs see note 5. 

2024 2023 

£ £ 

(a) Donated services

Specialist staff services 51,492 58,342 

Facility costs 51,150 66,000 

Total 102,642 124,342 

Donated services represent the cost of specialist staff services and accommodation which have not been 

directly charged to the Foundation by Nationwide Building Society. In addition, Nationwide Building Society 

provides the Foundation with other services such as IT support which cannot be readily quantified. IT costs for 

the maintenance of the Foundation’s grants administration system are paid by the Foundation and are included 

in support costs. 

2024 2023 

£ £ 

(b) Analysis of governance costs

Staff costs 115,218 76,458 

Trustees’ reimbursed expenses 2,264 1,340 

Audit costs (inclusive of irrecoverable VAT) 11,040 15,000 

Other administration costs 25 28 

Donated services 14,310 12,884 

Total 142,857 105,710 
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5. Staff costs

The officers of the Foundation are employed by Nationwide Building Society and assigned to the Foundation 

for the duration of their employment under the terms of the Framework Agreement between the Society and 

the Foundation.  

The amounts charged as direct staff costs comprised: 

2024 2023 

£ £ 

Salaries 386,834 335,144 

Social security 47,915 42,760 

Pension contributions 89,251 81,854 

Total staff costs 524,000 459,758 

The average number of persons employed by the Society who acted as officers of the Foundation was 9 (2023: 
8). The number of employees of the Society who acted as an officer of the Foundation receiving emoluments 
of over £70,000 and less than £80,000 was 1 (2023: 2). All staff receive emoluments, including benefits in 
kind, in accordance with Nationwide Building Society employment policies. For details of pensions costs see 
note 1(ix). 

The average number of employees during the year comprises the following: 

2024 2023 

Decent Affordable Homes funding strategy 7 6 

Governance 2 2 

Total 9 8 

The key management personnel of the charitable company comprise the trustees and the chief executive 

officer, The total employee benefits of the key management personnel were £158,492 (2023: £95,266).  

6. Net income resources for the year

Net income for the year is stated after charging: 

2024 2023 

£ £ 

Trustees’ expenses 2,264 1,340 

Auditor’s remuneration: 

Audit services (inclusive of VAT) – current year 11,040 15,000 

None of the trustees / directors received any emoluments in respect of services to the Foundation (2023: nil). 

Trustees’ expenses 

Trustees’ expenses include amounts reimbursed to trustees for out-of-pocket expenses and amounts paid for 

by the Nationwide Foundation to third parties for costs such as travel, accommodation, subsistence and 

training. During the year, three trustees (2023: four) received reimbursements of personal travel and 

subsistence expenditure, amounting to £2,264 (2023: £1,340). 
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7. Grants payable

The Nationwide Foundation committed to the following grants during the year in relation to its Decent 

Affordable Homes strategy. 

All grants are made to institutions. 

2024 2023 

£ £ 

DECENT AFFORDABLE HOMES FUNDING STRATEGY 

Bevan Foundation  25,000 - 

Camden Federation of Private Tenants 13,216 73,165 

Centre for Social Justice  60,000 - 

Citizens Advice 19,479 77,916 

Communities Creating Homes DAH3 84,846 123,618 

Communities Housing Trust 54,000 34,552 

Communities Land Trust 100,000 - 

COVID-19 support fund (note i) - 10,000

DAH Added Value (note i) 11,010 2,000

DSS Discrimination case (Shelter) - - 

East Midlands CLH (EMCLH) - 20,223

English Housing strategy  5,000 - 

Fair Housing Futures 48,043 90,284 

Faith in Affordable Housing 92,875 135,096 

Frameworks 97,522 124,000 

Greater Manchester Community Organiser 28,900 - 

Greater Manchester Tenants Union  19,912 119,596 

Highlands Small Communities Housing Trust (HSCHT) - 13,334

Housing First England 60,978 119,938

Housing rights 17,567 25,972 

Indigo House 159,185 - 

Living Rent 23,811 65,364 

National CLT Network (NCLTN) 19,500 144,757 

Networking and best practice for TVP 10,000 8,580 

Renters Reform Coalition 195,165 371,895 

Shefield Hallam University - 21,975

Shelter  9,750 38,280

38,280South of Scotland Community Housing 40,500 42,726

Tenants together - 12,742

Test & Learn Fund  - (17,965)

The New Economics Foundation  30,000 - 

Town & Country Planning Association 177,996 - 

University of York - (195)

We Can Make - 238,849

Zacchaeus 2000 Trust  8,746 49,232

Total 1,413,001 1,945,934 
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8. Taxation

The charity is exempt from corporation tax as all its income is charitable and is applied for charitable purposes. 

9. Programme related investments

2024 2023 

£ £ 

Non-current assets 

Communities Housing Trust 48,223 51,176 

Community Led Housing Fund 50,000 150,000 

98,223 201,176 

Current assets 

Communities Housing Trust 2,953 2,840 

Community Land Trust Fund II 34,791 34,791 

37,744 37,631 

Total programme related investments at 31 March 135,967 238,807 

The Foundation has three ongoing programme related investments: 

• Community Led Housing Fund II is interest-free and is due to be repaid during 2024-25.

• Community Led Housing Fund is interest-free and is due to be repaid during 2025-27.

• Communities Housing Trust, which bears interest at a rate of 4% per annum, is due to be repaid over the

next 15 years.

10. Fixed asset investment

2024 2023 

£ £ 

Balance at 1 April 680,541 694,444 

Gains / (losses) 89,316 (13,903) 

Balance at 31 March 769,857 680,541 

The fixed asset investment comprises cash equivalents on deposit held in CCLA’s COIF Charities Ethical 

Investment Fund.   

11. Debtors

2024 2023 

£ £ 

Accrued interest 61,531 14,086 

Prepayments 8,106 7,109 

Total 69,637 21,195 
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12. Creditors

2024 2023 

£ £ 

Amounts falling due within one year 

Grants payable  485,857 685,463 

Programme related investment commitments - 100,000

Other creditors 47,570 48,946

Accruals 47,958 38,923 

Total 581,385 873,332 

13. Analysis of net assets between funds

2024 General Funds Designated Funds Total 

£ £ £ 

Fixed assets 868,080 - 868,080 

Current assets 3,625,946 1,966,079 5,592,025 

Current liabilities (581,385) - (581,385) 

Total 3,912,641 1,966,079 5,878,720 

2023 (Restated) General Funds Designated Funds Total 

£ £ £ 

Fixed assets 881,717 - 881,717 

Current assets 1,377,231 2,434,441 3,811,672 

Current liabilities (873,332) - (873,332) 

Total 1,395,616 2,424,441 3,820,057 

14. Financial instruments

2024 2023 

£ £ 

Financial assets measured at fair value 769,857 680,541 

Total 769,857 680,541 

Financial assets measured at fair value comprises a fixed asset investment. 
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15. Movement in funds

Movement in funds 23/24 
As at 1 

April 2023 
Incoming Expenditure Transfers 

Gains 
and 

losses 

As at 31 
March 

2024 

Designated funds 

Contingency fund 550,000 - - - - 550,000 

Grant commitments 1,884,441 - (961,406) 493,044 - 1,416,079

Total designated 2,434,441 - (961,406) 493,044 - 1,966,079

General funds 1,385,616 4,277,871 (1,347,118) (493,044) 89,316 3,912,641 

Total unrestricted 3,820,057 4,277,871 (2,308,524) - 89,316 5,878,720 

Purposes of designated funds: 

Contingency fund 

This fund is ring fenced to ensure the Nationwide Foundation holds sufficient funds to deal with an unexpected 

significant event such as the withdrawal of support from our main benefactor as described in the trustee report. 

Grant commitments 

To hold sufficient funds to meet all funding commitments to grants that have been awarded but not yet 

released. 

Restated  
Movement in funds 22/23 

As at 1 
April 2022 

Incoming Expenditure Transfers 
Gains and 

losses 

As at 31 
March 
2023 

Designated funds 

Contingency fund 550,000 - - - - 550,000 

Grant commitments 815,310 - (435,215) 1,504,346 - 1,884,441

Total designated 1,365,310 - (435,215) 1,504,346 - 2,434,441

General funds 2,509,632 2,594,001 (2,199,842) (1,504,346) (13,829) 1,385,616 

Total unrestricted 3,874,942 2,594,001 (2,635,057) - (13,829) 3,820,057 

Restatement of movement in funds: 

A restatement was recognised in the year to remove the designation from all designated funds except the 

contingency fund and grant commitments. 

In addition, donated services from Nationwide Building Society are included in general funds income and 

expenditure (£124,342). 

See note 18 for detail of restatement. 
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16. Related parties

The Nationwide Foundation is an independent charity, set up and funded by Nationwide Building Society (“the 

Society”). A legal contract called the Framework Agreement sets out the working relationship between the 

Society and the Nationwide Foundation and encompasses the provision of funds and donated services 

including office space, technology and other support. All financial donations and donated services are 

disclosed in the financial statements. The Society can appoint three of ten trustees. In the opinion of the board, 

there is no ultimate controlling party of the Nationwide Foundation. 

All staff and trustees are asked annually to record any conflicts of loyalty or interest and to declare them at the 

start of each board and committee meeting. During the year ended 31 March 2024, one related party 

transaction was registered: One trustee (Saphié Ashtiany), was also a trustee of the Joseph Rowntree 

Foundation (JRF). In 2022/23 the Nationwide Foundation agreed to jointly fund the Frameworks Institute with 

JRF, making grant payments of £97,552 (2023: £124,000) At the year ended 31 March 2024 the charity owed 

the Frameworks Institute £48,559 (2023: £82,482), which is included in grants payable in note 12. All 

transactions were carried out at arms length.  

17. Post balance sheet events

In June 2024, a donation of £4,670,000 was received from Nationwide Building Society. These funds were 

designated for the Decent Affordable Homes Strategy as per the reserves policy in the trustees’ report. 
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18. Prior period restatement

The prior year comparatives have been restated to remove designations on unrestricted funds. 

The prior year designated funds note also excluded donated services of £124,342 from income and 

expenditure. This has been brought into the movement in funds note as shown below.  

The impact upon prior year funds movements is shown below. 

Per prior year accounts: 

Impact: 
As at 1 April 

2022 
Incoming Expenditure Transfers 

Gains and 
losses 

As at 31 
March 2023 

Designated funds 
reclassified as general 2,509,632        2,469,659        (2,075,500)  (1,504,346)  (13,829) 1,385,616        

Donated services - 124,342 (124,342) - -   - 

General unrestricted funds 
at 31 March 2023 2,509,632        2,594,001 (2,199,842) (1,504,346)  (13,829) 1,385,616 

Revised designated funds 

Grant commitments 815,310 - (435,215) 1,504,346 - 1,884,441

Contingency fund 
550,000 - - - - 550,000 

Total Funds 
3,874,942 2,594,001 (2,635,057) - (13,829) 3,820,057 

2022/2023 As at  

1 April 2022 

Incoming 
resources 

Resources 
expensed 

Transferred 
Gains and 

losses 

As at  

31 March 2023 

Decent Affordable Homes 
strategy: 

Future funds - 2,469,659 (2,455,830) (13,829) - 

Allocated: 

Phase 2 80,605 - (37,173) (43,432) - - 

Covid-support fund 224,845 - (10,000) (214,845) - - 

Phase 3 1,958,645 - (1,463,546) 270,572 - 765,671 

Pledged 815,310 - (435,215) 1,504,346 - 1,884,441 

Programme related 
investment 

245,537 - - (6,730) - 238,807 

Learning & evaluation - (18,862) 400,000 - 381,138 

Running costs - - (545,919) 545,919 - - 

Other designated funds: 

Contingency fund 550,000 - - - - 550,000 

Total 3,874,942 2,469,659 (2,510,715) - (13,829) 3,820,057 




