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Details

Other names MERCY HEALTHCARE UK

Status Registered

Legal form Charitable company

Company number 03565051

Registered 1998-05-22

Register View on the Charity Commission register

Contact

Address c/o Oakford
Frome Road
Nunney
Frome
BA11 4LG

Phone 07990973887

Website http://www.barrowfoundation.org.uk/

Activities

Objects: THE RELIEF OF SICKNESS AND PROMOTION OF EDUCATION GENERALLY, IN
ACCORDANCE WITH THE MORAL AND ETHICAL PRINCIPLES OF THE ROMAN CATHOLIC
CHURCH.THE OBJECTS INCLUDE BUT ARE NOT LIMITED TO:(A) THE PROVISION OF
NEUROSCIENCE SERVICES (INCLUDING IN PARTICULAR, BUT WITHOUT LIMITATION TO, THE
TREATMENT OF SEIZURE DISORDERS) IN THE UNITED KINGDOM AND CONTINENTAL EUROPE AND
ALSO THROUGHOUT THE INTERNATIONAL COMMUNITY; (B) THE PROVISION AND PROMOTION OF
RESEARCH INTO ALL ASPECTS OF NEUROSCIENTIFIC MEDICINE, HEALTH CARE AND
REHABILITATION AND THE DISSEMINATION OD THE USEFUL RESULTS OF SUCH RESEARCH; (C)
THE PROMOTION OF EDUCATION AND LEARNING (INCLUDING THE PROVISION AND FUNDING OF
TRAINING FOR MEMBERS OF THE MEDICAL PROFESSION AND OTHERS) RELATING TO THE
CAUSES, PREVENTION AND TREATMENT (INCLUDING SURGICAL AND OTHER PROCEDURES) OF
ILLNESSES, INJURIES AND DISEASES, PARTICULARLY NEUROLOGICAL AND RELATED
DISORDERS.

Activities: - the provision of neuroscience services- the provision and promotion of research into all aspects
of neuroscientific medicine, health care and rehabilitation- the promotion of education and learning relating to
the causes, prevention and treatment of illnesses, injuries and diseases, particularly neurological and related
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disorders

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations, Sponsors Or Undertakes Research

• What: Education/training, The Advancement Of Health Or Saving Of Lives, Religious Activities

• Who: The General Public/mankind

Geography

• Area of benefit: NOT DEFINED - IN PRACTICE, THE UNITED KINGDOM AND EUROPE

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-06-30 £169,484 £2,443,813 - -

2024-06-30 £110,001 £59,954 - -

2023-06-30 £119,657 £208,787 - -

2022-06-30 £69,554 £270,921 - -

2021-06-30 £52,748 £101,879 - -

Trustees

Name Role Appointed

ASIM JAMIL SHEIKH 2022-10-11

CHRIS PRIESTLEY 2012-04-05

Chris Priestley 2012-04-05

LADY MALLOCH-BROWN 2013-05-10

ROBERT BOWSER 2019-11-12

Simon Thomson 2014-04-23

THOMAS WILLIAM BIBLE BA

Virginia Prendergast PhD 2024-04-23

YORAM ALLALOUF
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 BARROW FOUNDATION (UK) 
 
 REPORT OF THE TRUSTEES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
 
The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their report with 
the financial statements of the charity for the year ended 30 June 2025. The trustees have adopted the provisions of 
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their 
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
(effective 1 January 2019).  
 
OBJECTIVES AND ACTIVITIES 
Objectives and aims 
The trustees have had due regard to the Charity Commission guidance on public benefit. To this end, they ensure that 
the objective of the charity is to further the neurosciences. 
 
The trustees of the Barrow Foundation (UK) prioritise education and training in Neurosciences, the provision and 
promotion of research and education into all aspects of neuroscientific medicine, health care and rehabilitation. They are 
particularly focussed on the benefits that can be gained by cross-border cooperation between UK neuroscience training 
and that offered by its sister organisation which serves the Barrow Neurological Institute (BNI) in Phoenix, Arizona, one 
of the leading neuro hospitals in the world, and its associate CommonSpirit. 
 
To that end, one of the primary functions is to find exceptional individuals in the neurosurgery field from the UK, offering 
opportunities to study at the Barrow with an annual travel/study bursary for the winner of the top neurosurgical prize in 
the UK as arbitrated by the Society of British Neurological Surgeons.  There is also a similar programme aimed at 
specialist neurosurgical nurses, as selected by the British Association of Neurological Nurses, as well as one in Neuro 
Rehab, as selected by ACPIN. 
 
The benefits of the Charity's work, therefore, are threefold: 
-  the widely disseminated and published research findings of the beneficiaries of our research funds; 
-  the education and training of the future leaders of neurosurgery, neurosurgical research and nursing worldwide; and 
-  the funding of education mechanisms which will undoubtedly result in better patient outcomes worldwide. 
 
Review of the year - Future of the Charity 
Following on from last year's decision to deregister the Charity from the US - given the onerous nature of reporting in 
two jurisdictions - the Board then carefully considered the options for the Charity given its relatively modest resources. It 
was unanimously decided that the Charity should spend out its funds and embark on an orderly closure. Over the course 
of the year, it was agreed: 
- The Board would now proceed to spend out the UK charity's funds in accordance with our charitable purposes. 
- In doing so, it would continue to recognise its support for appropriate projects at the Barrow Neurological Institute 
(BNI) as well as seeking to support other projects including those that have been initiated by the UK charity to date so 
as to ensure their legacy endures. 
- A process was started to ascertain the amount of funding it had available to deploy, whilst ensuring it had sufficient 
funds available to cover the costs of an orderly managed closure of the charity, its de-registration as a company at 
Companies House and its de-registration as a charity with the Charity Commission. 
 
This process as of the end of year was underway: those charged with governance have made this decision prior to the 
approval of these accounts, so the report will be giving a true and fair reflection of the charity's operations. 
 
FINANCIAL REVIEW 
Total income for the year was £169,484 (2024: £110,001) of which £82,733 (2024: £80,690) was in respect of the 
endowment fund. 
 
Total expenditure amounted to £2,443,813 (2024: £59,954) of which £2,380,806 (2024: £14,083) was in respect of the 
endowment fund. 
 
Grant expenditure totalled £2,365,510 (2024: £12,635). As part of the phased closure of the charity major grants were 
made to the following in line with the charity’s objects: 
 
Society of British Neurological Surgeons  £1,168,193 
Barrow Neurological Foundation  £1,179,318 
 
The overall deficit for the year before transfers and exchange movements was £2,024,165 (2024: surplus £434,276). 
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 BARROW FOUNDATION (UK) 
 
 REPORT OF THE TRUSTEES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
FINANCIAL REVIEW 
Total investment gains for the year were £250,164 (2024: gains £384,229) and total exchange losses were £154,960 
(2024: gains £16,108). 
 
Overall funds have decreased to £1,500,283 as at 30 June 2025 compared to £3,679,408 at the previous balance sheet 
date. 

 
Investment Portfolio 
The Charity maintained an investment portfolio managed by Mercer Investment Advisors (formerly Pavilion) during the 
year. 
 
As part of the phased closure of the Charity the listed investments were realised in full and part of the proceeds were 
utilised in the payment of grants as noted above. 
 
The remainder of the portfolio is now held as cash and will be disbursed in due course as part of the winding up of the 
Charity’s affairs. 
 
Due to the actions as noted above there is no requirement for the board to maintain an investment policy other than to 
maximise the investment return on the cash fund held until these are expended. 
 
Going concern 
As noted above the board has taken the decision to wind down the affairs of the Charity and expend all funds in 
accordance with the charitable purposes in a managed time period. 
 
This process is likely to be completed during the course of 2026. 
 
In the intervening period the Charity maintains considerable liquid funds and is able to meet all liabilities as they fall due. 
 
The board is of the view that the Charity remains a going concern and the financial statements have been prepared on 
this basis. 
 
STRUCTURE, GOVERNANCE AND MANAGEMENT 
Governing document 
Barrow Foundation (UK) (the 'Charity') is governed in accordance with its articles of association, and constitutes a 
company - limited by guarantee, as defined by the Companies Act 2006. 
 
Recruitment and appointment of new trustees 
There are currently 8 trustees, including a representative of Common Spirit, and also of St Joseph's Hospital and Medical 
Center in Phoenix, Arizona, which houses the BNI and runs joint research initiatives with them. The Board is made up of 
UK (the majority), and American nationals. 
 
No trustee remuneration was paid in the year (except in the case of expenses, if appropriate). Trustees are required to 
disclose all relevant interests and register them in accordance with the Charity's policy. The trustees' experience is varied 
and reflects medical, legal and philanthropic knowledge, both national and international. 
 
Organisational structure 
The Charity is an English registered charity, number 1069681, established by an initial gift from a UK-based donor, Ms 
Marjorie Newsome, a supporter of Barrow Neurological Institute. 
 
The Charity manages its funds for education and research in global neuroscience, endowing significant international 
projects at the Barrow Neurological Institute in Phoenix, Arizona, and funding travelling Fellowships for UK-based 
neurosurgeons and neurosurgical nurses to study there. The charity also looked to build strategic partnerships on an 
ad-hoc basis for the BNI and its parent (and our Founder Member), CommonSpirit, formerly DignityHealth, with some of 
the world's best academic institutions in the UK to further the cause of global neuroscience. 
 
Judith Beresford is the executive consultant, whom the trustees appointed to manage the day-to-day administration of 
the Charity and to lead its strategic direction. 
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 BARROW FOUNDATION (UK) 
 
 REPORT OF THE TRUSTEES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
STRUCTURE, GOVERNANCE AND MANAGEMENT 
Risk management 
The risks to which the Charity is exposed have changed as a result of the decision to close it down in due course. As the 
listed investment portfolio has been fully realised the Charity has mitigated the risks around the volatility of the stock 
markets. 
 
The board considers there are no material risks at present other than the continued ability to wind down the affairs of 
the Charity in an orderly manner. 
 
REFERENCE AND ADMINISTRATIVE DETAILS 
Registered Company number 
03565051 (England and Wales)  
 
Registered Charity number 
1069681 
 
Registered office 
Third Floor 
20 Old Bailey 
London 
EC4M 7AN 
 
Trustees 
Y Allalouf  
T W Bible  
R Bowser  
Lady P C Malloch-Brown  
C S S Priestley  
A J Sheikh  
Dr S Thomson  
V Prendergast  
 
Independent Examiner 
Sarah Alexander FCCA FCA 
Lewis Brownlee (Chichester) Limited 
Chartered Accountants 
Appledram Barns 
Birdham Road 
Chichester 
West Sussex 
PO20 7EQ 
 
Solicitors 
Withers LLP 
Third Floor 
20 Old Bailey 
London 
EC4M 7AN 
 
Investment managers 
Mercer Investments LLC 
21875 Network Place 
Chicago, Illinois 60673-1218 
USA 
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 BARROW FOUNDATION (UK) 
 
 REPORT OF THE TRUSTEES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
This report has been prepared in accordance with the special provisions of Part 15 of the Companies Act 2006 relating to 
small companies.  
 
Approved by order of the board of trustees on ............................................. and signed on its behalf by:  
 
 
 
 
.............................................................. 
C S S Priestley - Trustee  
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 INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF 
 BARROW FOUNDATION (UK) 
 

 
 
Independent examiner's report to the trustees of Barrow Foundation (UK) ('the Company')  
I report to the charity trustees on my examination of the accounts of the Company for the year ended 30 June 2025.  
 
Responsibilities and basis of report  
As the charity's trustees of the Company (and also its directors for the purposes of company law) you are responsible for 
the preparation of the accounts in accordance with the requirements of the Companies Act 2006 ('the 2006 Act').  
 
Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 2006 Act 
and are eligible for independent examination, I report in respect of my examination of your charity's accounts as carried 
out under Section 145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my examination I have followed the 
Directions given by the Charity Commission under Section 145(5) (b) of the 2011 Act.  
 
Independent examiner's statement  
I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe:  
 
1. accounting records were not kept in respect of the Company as required by Section 386 of the 2006 Act; or  
2. the accounts do not accord with those records; or  
3. the accounts do not comply with the accounting requirements of Section 396 of the 2006 Act other than any 

requirement that the accounts give a true and fair view which is not a matter considered as part of an 
independent examination; or  

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of 
Recommended Practice for accounting and reporting by charities (applicable to charities preparing their accounts 
in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)).  

 
I have no concerns and have come across no other matters in connection with the examination to which attention 
should be drawn in this report in order to enable a proper understanding of the accounts to be reached.  
 
 
 
 
 
 
 
 
Sarah Alexander FCCA FCA 
 
Lewis Brownlee (Chichester) Limited 
Chartered Accountants 
Appledram Barns 
Birdham Road 
Chichester 
West Sussex 
PO20 7EQ 
 
Date: ............................................. 
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 BARROW FOUNDATION (UK) 
 
 STATEMENT OF FINANCIAL ACTIVITIES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 2025  2024 
 Unrestricted  Restricted  Endowment  Total  Total 
 fund  fund  fund  funds  funds 
 Notes £ £ £ £ £ 
INCOME AND ENDOWMENTS 
FROM  
Donations and legacies  2 86,751 - - 86,751 29,311 
 
Investment income  3 - - 82,733 82,733 80,690 

         
Total  86,751 - 82,733 169,484 110,001 

         
 
EXPENDITURE ON  
Raising funds  4 16,593 - 15,296 31,889 32,215 
 
Charitable activities  
Education and research costs  46,414 - 2,365,510 2,411,924 27,739 

         
Total  63,007 - 2,380,806 2,443,813 59,954 

         
 
Net gains on investments  - - 250,164 250,164 400,337 

         
 
NET 
INCOME/(EXPENDITURE)  

 
23,744 

 
- 

 
(2,047,909) 

 
(2,024,165) 

 
450,384 

Other recognised 
gains/(losses)  
Unrealised exchange losses - (1,468) (153,492) (154,960) - 

         
Net movement in funds  23,744 (1,468) (2,201,401) (2,179,125) 450,384 
 
RECONCILIATION OF FUNDS 
Total funds brought forward  - 18,775 3,660,633 3,679,408 3,229,024 
 

         
TOTAL FUNDS CARRIED 
FORWARD  

 
23,744 

 
17,307 

 
1,459,232 

 
1,500,283 

 
3,679,408 
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 BARROW FOUNDATION (UK) 
 
 BALANCE SHEET 
 30 JUNE 2025 
 

 
 2025  2024 
 Unrestricted  Restricted  Endowment  Total  Total 
 fund  fund  fund  funds  funds 
 Notes £ £ £ £ £ 
FIXED ASSETS  
Investments  9 - - - - 3,743,677 
 
CURRENT ASSETS  
Debtors  10 - - 9,730 9,730 - 
Cash at bank  26,144 17,307 1,486,729 1,530,180 9,075 

         
 26,144 17,307 1,496,459 1,539,910 9,075 
 
CREDITORS  
Amounts falling due within one 
year  

  
11 

 
(2,400) 

 
- 

 
(37,227) 

 
(39,627) 

 
(73,344) 

 

         
NET CURRENT ASSETS  23,744 17,307 1,459,232 1,500,283 (64,269) 

         
 
TOTAL ASSETS LESS 
CURRENT LIABILITIES  

 
23,744 

 
17,307 

 
1,459,232 

 
1,500,283 

 
3,679,408 

 

         
NET ASSETS  23,744 17,307 1,459,232 1,500,283 3,679,408 

         
FUNDS  12 
Unrestricted funds  23,744 - 
Restricted funds  17,307 18,775 
Endowment funds  1,459,232 3,660,633 

   
TOTAL FUNDS  1,500,283 3,679,408 

   
 
The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year 
ended 30 June 2025.  
 
The members have not required the company to obtain an audit of its financial statements for the year ended 
30 June 2025 in accordance with Section 476 of the Companies Act 2006.  
 
The trustees acknowledge their responsibilities for  
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and 387 of the 

Companies Act 2006 and  
(b) preparing financial statements which give a true and fair view of the state of affairs of the charitable company as 

at the end of each financial year and of its surplus or deficit for each financial year in accordance with the 
requirements of Sections 394 and 395 and which otherwise comply with the requirements of the Companies Act 
2006 relating to financial statements, so far as applicable to the charitable company.  

 
These financial statements have been prepared in accordance with the provisions applicable to charitable companies 
subject to the small companies regime.  
 
The financial statements were approved by the Board of Trustees and authorised for issue on 
............................................. and were signed on its behalf by:  
 
 
 
.............................................    C S S Priestley - Trustee  
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 BARROW FOUNDATION (UK) 
 
 CASH FLOW STATEMENT 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 2025  2024 
 Notes £ £ 
 
Cash flows from operating activities 
Cash generated from operations  1 (2,512,543) (46,510) 

   
Net cash used in operating activities  (2,512,543) (46,510) 

   
 
Cash flows from investing activities 
Purchase of fixed asset investments (98,231) (353,476) 
Sale of fixed asset investments 4,049,146 330,506 
Dividends received 82,733 80,690 

   
Net cash provided by investing activities  4,033,648 57,720 

   
 
          

   
Change in cash and cash equivalents in 
the reporting period  

 
1,521,105 

 
(2,873) 

Cash and cash equivalents at the 
beginning of the reporting period  

 
9,075 

 
11,948 

   
Cash and cash equivalents at the end of 
the reporting period  

 
1,530,180 

 
9,075 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE CASH FLOW STATEMENT 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
1. RECONCILIATION OF NET (EXPENDITURE)/INCOME TO NET CASH FLOW FROM OPERATING 

ACTIVITIES  
 2025  2024 
 £ £ 
 Net (expenditure)/income for the reporting period (as per the 

Statement of Financial Activities)  
 

(2,024,165) 
 

450,384 
 Adjustments for: 
 Gain on investments (250,164) (400,337) 
 Dividends received (82,733) (80,690) 
 (Gains)/losses on exchange (112,034) (56,025) 
 Increase in debtors (9,730) - 
 (Decrease)/increase in creditors (33,717) 26,075 

   
 Net cash used in operations  (2,512,543) (46,510) 

   
 
 
2. ANALYSIS OF CHANGES IN NET FUNDS  
 
 At 1.7.24 Cash flow At 30.6.25 
 £ £ £ 

Net cash  
 Cash at bank 9,075 1,521,105 1,530,180 

      
 9,075 1,521,105 1,530,180 

      
 Total 9,075 1,521,105 1,530,180 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
1. ACCOUNTING POLICIES  
 

Basis of preparing the financial statements  
The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been 
prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)', Financial 
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the 
Companies Act 2006. The financial statements have been prepared under the historical cost convention, with the 
exception of investments which are included at market value, as modified by the revaluation of certain assets.  
 
The financial statements are prepared in sterling, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest pound. 

 
Income  
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it is 
probable that the income will be received and the amount can be measured reliably. 

 
Expenditure  
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the 
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and 
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has 
been classified under headings that aggregate all cost related to the category. Where costs cannot be directly 
attributed to particular headings they have been allocated to activities on a basis consistent with the use of 
resources. 

 
Grants offered subject to conditions which have not been met at the year end date are noted as a commitment 
but not accrued as expenditure. 

 
Governance costs  
Governance costs comprise the costs of governance arrangements, which relate to the general running of the 
Charity. 

 
Taxation  
The charity is exempt from corporation tax on its charitable activities. 

 
Investments 
Fixed asset 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 and disposals throughout the year. 

 
Fund accounting  
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees. 

 
Restricted funds can only be used for particular restricted purposes within the objects of the charity. Restrictions 
arise when specified by the donor or when funds are raised for particular restricted purposes. 
 
Endowment funds can be expended in line with the governing document of the charity. 

 
Further explanation of the nature and purpose of each fund is included in the notes to the financial statements. 

 
Foreign currencies  
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the 
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling 
at the date of transaction. Exchange differences are taken into account in arriving at the operating result. 

 
Financial instruments  
The charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. 
Basic financial instruments are initially recognised at transaction value and subsequently measured at their 
settlement value. 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
1. ACCOUNTING POLICIES - continued  
 

Financial instruments  
Going concern 
As detailed in the report of the trustees it is intended that the charity will be closed down within twelve months 
of the date of the financial statements. However the charity remains able to meet its obligations as they fall due 
and on this basis the charity is considered to be a going concern and the financial statements reflect this 
position. 

 
2. DONATIONS AND LEGACIES  
 2025  2024 
 £ £ 
 Grants  86,751 29,311 

   
 

Grants received, included in the above, are as follows:  
 
 2025  2024 
 £ £ 
 St Joseph's Hospital and Medical Center  86,751 29,311 

   
 
3. INVESTMENT INCOME  
 2025  2024 
 £ £ 
 Dividend income  82,733 80,690 

   
 
4. RAISING FUNDS  
 

Investment management costs  
 2025  2024 
 £ £ 
 Portfolio management  15,296 1,450 

   
 
5. GRANTS PAYABLE  
 2025  2024 
 £ £ 
 Education and research costs  2,365,510 12,635 

   
The total grants paid to institutions during the year was as follows:  

 2025  2024 
 £ £ 
 Neurosurgery Newsome Chair  17,999 9,733 
        Society of British Neurological Surgeons 1,168,193 - 
 Barrow Neurological Foundation  1,179,318 - 
 BD Travel Fellowship  - 2,902 

   
 2,365,510 12,635 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
6. SUPPORT COSTS  
 Governance 
 costs 
 £ 
 Education and research costs  3,566 

 
 
7. NET INCOME/(EXPENDITURE)  
 

Net income/(expenditure) is stated after charging/(crediting):  
 
 2025  2024 
 £ £ 
 Auditors' remuneration  - 6,600 
 Auditors' remuneration - under / over accrual in prior year  (1,234) - 

   
 
8. TRUSTEES' REMUNERATION AND BENEFITS  
 

There were no trustees' benefits or remuneration for the year ended 30th June 2025 nor for the year ended 30th 
June 2024. 

 
Trustees' expenses  

 
There were no trustees' expenses paid for the year ended 30 June 2025 nor for the year ended 30 June 2024. 

 
9. FIXED ASSET INVESTMENTS  
 Listed 
 investments 
 £ 
 MARKET VALUE 
 At 1 July 2024  3,743,677 
 Additions  98,231 
 Disposals  (3,798,982) 
 Exchange gains  (42,926) 

 
 At 30 June 2025  - 

 
 NET BOOK VALUE 
 At 30 June 2025  - 

 
 At 30 June 2024  3,743,677 

 
 

As of 30 June 2024, all investment assets were held outside the UK. 
 

During the year, all holdings within the investment portfolio were disposed of. 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
10. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
 2025 2024 
 £ £ 
 Accrued income 9,730 - 

   
 
11. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
 2025 2024 
 £ £ 
 Trade creditors  - 6,300 
 Other creditors  34,827 44,800 
 Accruals and deferred income  4,800 22,244 

   
 39,627 73,344 

   
 
12. MOVEMENT IN FUNDS  
 Net 
 movement  At 
 At 1.7.24  in funds  30.6.25 
 £ £ £ 

Unrestricted funds  
 General fund  - 23,744 23,744 
 

Restricted funds  
 Split Immunity Project  18,775 (1,468) 17,307 
 

Endowment funds  
 Expendable Endowment Fund  3,660,633 (2,201,401) 1,459,232 
 

     
 TOTAL FUNDS  3,679,408 (2,179,125) 1,500,283 

     
 

Net movement in funds, included in the above are as follows:  
 
 Incoming  Resources  Gains and  Movement 
 resources  expended  losses  in funds 
 £ £ £ £ 

Unrestricted funds  
 General fund  86,751 (63,007) - 23,744 
 

Restricted funds  
 Split Immunity Project  - - (1,468) (1,468) 
 

Endowment funds  
 Expendable Endowment Fund  82,733 (2,380,806) 96,672 (2,201,401) 
 

       
 TOTAL FUNDS  169,484 (2,443,813) 95,204 (2,179,125) 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
12. MOVEMENT IN FUNDS - continued  
 

Comparatives for movement in funds  
 
 Net  Transfers 
 movement  between  At 
 At 1.7.23  in funds  funds  30.6.24 
 £ £ £ £ 

Unrestricted funds  
 General fund  - (16,560) 16,560 - 
 

Restricted funds  
 Split Immunity Project  18,683 92 - 18,775 
 

Endowment funds  
 Expendable Endowment Fund  3,210,341 466,852 (16,560) 3,660,633 
 

       
 TOTAL FUNDS  3,229,024 450,384 - 3,679,408 

       
 

Comparative net movement in funds, included in the above are as follows:  
 
 Incoming  Resources  Gains and  Movement 
 resources  expended  losses  in funds 
 £ £ £ £ 

Unrestricted funds  
 General fund  29,311 (45,871) - (16,560) 
 

Restricted funds  
 Split Immunity Project  - - 92 92 
 

Endowment funds  
 Expendable Endowment Fund  80,690 (14,083) 400,245 466,852 
 

       
 TOTAL FUNDS  110,001 (59,954) 400,337 450,384 

       
 

Restricted funds 
The money donated to Barrow Foundation (UK) is in respect of a joint venture project between the Barrow 
Neurological Institute and Tel Aviv's Sourasky Medical Center. This project aims to develop a vaccine for the 
treatment of malignant brain tumours (Glioblastonas, or GBMs), which will depend crucially on philanthropic 
giving for its advancement. The donations were sought as a part of an event run by the Tree of Life Foundation, 
which raises funds in the UK for Jewish causes. We were delighted to be the recipient of their fund-raising 
efforts. We are still in the planning stage of the project and funds have not yet been disbursed to either 
institution. 
 
Expendable Endowment fund 
The expendable endowment fund was established following a gift from Ms Majorie Newsome a supporter of 
Barrow Neurological Institute. Both the income and capital of the fund is expendable in line with the charitable 
purposes of Barrow Foundation (UK). 
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 BARROW FOUNDATION (UK) 
 
 NOTES TO THE FINANCIAL STATEMENTS - continued 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 
13. RELATED PARTY DISCLOSURES  
 

During the year, there were professional fees totalling £3,264 (2024: £7,100) paid to Withers LLP, a law firm of 
which C Priestley is a member. 
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 BARROW FOUNDATION (UK) 
 
 DETAILED STATEMENT OF FINANCIAL ACTIVITIES 
 FOR THE YEAR ENDED 30 JUNE 2025 
 

 
 2025  2024 
 £ £ 
 
INCOME AND ENDOWMENTS 
 
Donations and legacies 
Grants  86,751 29,311 
 
Investment income 
Dividend income  82,733 80,690 

   
Total incoming resources  169,484 110,001 
 
 
EXPENDITURE 
 
Raising donations and legacies 
Consultancy fees  16,593 30,765 
 
Investment management costs 
Portfolio management  15,296 1,450 
 
Charitable activities 
Exceptional items – US tax liabilities paid 42,848 - 
Grants to institutions  2,365,510 12,635 

   
 2,408,358 12,635 
 
Support costs 
 
 Governance costs 
 Auditors' remuneration  (1,234) 6,600 
 Independent examiner fee  4,800 - 
 Professional fees  - 8,504 

   
 3,566 15,104 

   
Total resources expended  2,443,813 59,954 

   
Net (expenditure)/income before gains and 
losses  

 
(2,274,329) 

 
50,047 

 
Realised recognised gains and losses 
Realised gains/(losses) on fixed asset 
investments  

 
250,164 

 
188,606 

Realised exchange gains/losses  - 123 

   
Net (expenditure)/income  (2,024,165) 238,776 
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BARROW FOUNDATION UK

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 30 JUNE 2024

The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their  report
with the financial statements of the charity for the year ended 30 June 2024. The trustees have adopted  the
provisions of Accounting and Reporting by Charities: Statement of Recommended Practice applicable to  charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic  of
Ireland (FRS 102) (effective 1 January 2019). 

OBJECTIVES AND ACTIVITIES
Objectives and aims
The trustees have had due regard to the Charity Commission guidance on public benefit. To this end, they ensure  that
the objective of the charity is to further the neurosciences.

The trustees of the Barrow Foundation UK prioritise education and training in Neurosciences, the provision  and
promotion of research and education into all aspects of neuroscientific medicine, health care and rehabilitation.  They
are particularly focussed on the benefits that can be gained by cross-border cooperation between UK  neuroscience
training and that offered by its sister organisation which serves the Barrow Neurological Institute in Phoenix,  Arizona,
one of the leading neuro hospitals in the world, and its associate CommonSpirit.

To that end, one of the primary functions is to find exceptional individuals in the neurosurgery field from the  UK,
offering opportunities to study at the Barrow with an annual travel/study bursary for the winner of the  top
neurosurgical prize in the UK as arbitrated by the Society of British Neurological Surgeons. There is also a  similar
programme aimed at specialist neurosurgical nurses, as selected by the British Association of Neurological Nurses,  as
well as one in Neuro Rehab, as selected by ACPIN.

The benefits of the Charity's work , therefore, are threefold:
-  the widely disseminated and published research findings of the beneficiaries of our research funds;
-  the education and training of the future leaders of neurosurgery, neurosurgical research and nursing worldwide; and
-  the funding of education mechanisms which will undoubtedly result in better patient outcomes worldwide.

Grantmaking
The Charity is always in the process of refining its grant-making policy and the reduction of costs that may focus  grant
moneys on the recipients themselves. The charity does not accept unsolicited requests for funding.

During the year the Charity made grants totalling £12,635 (2023: £134,590).

FINANCIAL REVIEW
Investment policy and performance
The Charity has established an investment policy with Mercer Investment Advisors (formerly Pavillion) that  provides
for a diversified portfolio with a primary objective of balancing long-term real investment returns and  capital
preservation. Selection of specific investment vehicles is done with the support of our investment advisors and  a
sub-committee of the Board themselves for financial oversight. The Board has historically operated an informal  policy
of paying out an absolute maximum of 60% of our investment income through any given year.
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BARROW FOUNDATION UK

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 30 JUNE 2024

FINANCIAL REVIEW
Review of the year
As above, the most significant driver of the Charity's ability to fulfill its aims and objectives is to ensure that it  has
sufficient funds to meet its obligations. . This is a very conservative policy but it has given us room for manoeuvre  in
the event of significant potential investment shocks.

One of the key features of the year was a continuation of our policy of reviewing where the charity is and where  it
should go. Thus the Board continued to consider whether the Charity should move to the UK. The logic of  this
argument was as below, and there are significant issues to consider, which were explored throughout the period..

Ongoing registration in the US is putting onerous compliance and reporting requirements on the Charity and  the
trustees have been considering whether there are any benefits to the Charity of having charity status in the US.  After
some considerable discussion, and advice from our legal advisors both in the US and the UK, it was decided that  the
Charity should no longer be recognised as a charity in the US. This will mean that a successor charitable  company
limited by guarantee will need to be established, with the Charity's assets transferred to that new charity once it  has
been registered by the Charity Commission. This process continued in the year under review but the  administration
of it will take some time to complete. It will not affect the aims and objectives of the Charity, or the existing  projects
to which the Charity is committed.  All the Trustees will continue to serve on the board of the successor charity.

The Trustees were also pleased to welcome a new Board member, Virginia Prancer's, PhD, NP-C, FAAN, CNRN,  of
both the BNI and CommonSpirit, for her invaluable insight in neuroscience nursing practice.

At the same time, our sister organisation in the US Barrow Foundation US, a US charity established by the  Barrow
Neurological Institute (the 'BNI'), received significant funding in 2023/4 (and ongoing) to create a project  entitled
Barrow Global. Our Trustees have spent considerable time in considering how we can support their efforts  and
whether the Charity should invest directly in their new initiatives in Africa and beyond.

There have been projects considered - all aligning with our overall mission in education and training -in East Africa  as
well as those in Phoenix.

The Board also approved a new project in Neuro-Rehabilitation to add to the range of travelling Fellowships in  the
neurosciences. This was developed in conjunction with one of the main professional bodies of Neuro-Rehab  specialists
in the UK and the first student will visit in the coming year.
The Board is also minded to step up its investment into Epilepsy at the BNI and a range of projects were considered.

The Charity also began the process of considering a range of similar travelling fellowships for various specialties  within
neuroscience in addition to our existing strategies. It was felt that the educational piece of these fellowships  sits
perfectly within our remit.

Income and Expenditure Snapshot at 30 June 2024

Total income for the year was £110,001 of which £80,690 (2023: £73,141) was in respect of the endowment fund.

Total expenditure amounted to £59,954 of which £14,083 (2023: £236,752) was in respect of the endowment fund.

The overall surplus for the year before transfers and exchange movements was £434,276 (2023: surplus £184,243).

Total investment gains for the year were £384,229 (2023: gains £273,373) and total exchange gains were  £16,108
(2023: losses £134,902).

Overall funds have increased to £3,679,408 at 30 June 2024 compared to £3,229,024 at the previous balance  sheet
date.

FUTURE PLANS
The trustees' main consideration is always that the work of the Charity can in some way ameliorate outcomes  for
patients worldwide, in particular through the education and training that can be provided by the BNI  and
CommonSpirit, the US non-profit health system which runs the St Joseph's Hospital and Medical Center where the  BNI
is based. The trustees continue to work on partnerships internationally that can more successfully widen  the
knowledge and understanding of neuroscience.
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BARROW FOUNDATION UK

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 30 JUNE 2024

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
Barrow Foundation (UK) (the 'Charity') is governed in accordance with its articles of association, and constitutes  a
company - limited by guarantee, as defined by the Companies Act 2006.

Recruitment and appointment of new trustees
There are currently 8 trustees, including a representative of Common Spirit, and also of St Joseph's Hospital  and
Medical Center in Phoenix, Arizona, which houses the BNI and runs joint research initiatives with them. The Board  is
made up of UK (the majority), and American nationals.

No trustee remuneration was paid in the year (except in the case of expenses, if appropriate). Trustees are  required
to disclose all relevant interests and register them in accordance with the Charity's policy. The trustees' experience  is
varied and reflects medical, legal and philanthropic knowledge, both national and international.

Organisational structure
The Charity is an English registered charity, number 1069681, established by an initial gift from a UK-based donor,  Ms
Marjorie Newsome, a supporter of Barrow Neurological Institute.

The Charity manages its funds for education and research in global neuroscience, endowing significant  international
projects at the Barrow Neurological Institute in Phoenix, Arizona, and funding travelling Fellowships for  UK-based
neurosurgeons and neurosurgical nurses to study there. The charity also looks to build strategic partnerships on  an
ad-hoc basis for the BNI and its parent (and our Founder Member), CommonSpirit, formerly DignityHealth, with  some
of the world's best academic institutions in the UK to further the cause of global neuroscience.

Judith Beresford is the executive consultant, whom the trustees appointed to manage the day-to-day administration  of
the Charity and to lead its strategic direction.

Risk management
The trustees consider on an ongoing basis the major risks to which the Charity is exposed and review them  regularly.
The Charity's major financial risk remains the variability of investment returns and volatility in global stock and  bond
markets. Funds are awarded annually to support the work of neuroscience professionals. The awards are given as  a
result of considerations by recognized professional bodies, such as the Royal College of Surgeons in the UK or  the
Society of British Neurological Surgeons. Grant expenditure continues to be limited by investment income and  is
managed with prudence to counteract investment market shocks.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Company number
03565051 (England and Wales) 

Registered Charity number
1069681

Registered office
Third Floor
20 Old Bailey
EC4M 7AN

Trustees
Y Allalouf Managing Director 
T W Bible Photojournalist 
R Bowser Professor And Chair, Department Of Neuro 
Ms L Hunt Hospital President 
Lady P C Malloch-Brown Consultant 
C S S Priestley Solicitor 
A J Sheikh Nhs Hospital Doctor 
Dr S Thomson Doctor 
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BARROW FOUNDATION UK

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 30 JUNE 2024

REFERENCE AND ADMINISTRATIVE DETAILS
Auditors
Sheen Stickland Chartered Accountants
2 Oriel Court
Omega Park
Alton
Hampshire
GU34 2YT

Solicitors
Withers LLP
Third Floor
20 Old Bailey
London
EC4M 7AN

Investment managers
Mercer Investments LLC
21875 Network Place
Chicago, Illinois 60673-1218
USA

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The trustees (who are also the directors of Barrow Foundation UK for the purposes of company law) are  responsible
for preparing the Report of the Trustees and the financial statements in accordance with applicable law and  United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 

Company law requires the trustees to prepare financial statements for each financial year which give a true and  fair
view of the state of affairs of the charitable company and of the incoming resources and application of  resources,
including the income and expenditure, of the charitable company for that period. In preparing those  financial
statements, the trustees are required to 

- select suitable accounting policies and then apply them consistently; 
- observe the methods and principles in the Charity SORP; 
- make judgements and estimates that are reasonable and prudent; 
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that  the

charitable company will continue in business. 

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at  any
time the financial position of the charitable company and to enable them to ensure that the financial  statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable  company
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. 

In so far as the trustees are aware: 

- there is no relevant audit information of which the charitable company's auditors are unaware; and 
- the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant  audit

information and to establish that the auditors are aware of that information. 

This report has been prepared in accordance with the special provisions of Part 15 of the Companies Act 2006  relating
to small companies. 

Approved by order of the board of trustees on ............................................. and signed on its behalf by: 

..............................................................
C S S Priestley - Trustee 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
BARROW FOUNDATION UK

Opinion
We have audited the financial statements of Barrow Foundation UK (the 'charitable company') for the year  ended
30 June 2024 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement  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
(United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 
- give a true and fair view of the state of the charitable company's affairs as at 30 June 2024 and of its  incoming

resources and application of resources, including its income and expenditure, 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 Companies Act 2006. 

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 Auditors' responsibilities for the audit of  the
financial statements section of our report. We are independent of the charitable company in accordance with  the
ethical requirements that are 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. We  believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating 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 charitable 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.

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 Report of the Independent Auditors 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. 

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 such  material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to 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. 

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
- the information given in the Report of the Trustees for the financial year for which the financial statements  are

prepared is consistent with the financial statements; and 
- the Report of the Trustees has been prepared in accordance with applicable legal requirements. 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
BARROW FOUNDATION UK

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charitable company and its environment obtained in the  course
of the audit, we have not identified material misstatements in the Report of the Trustees. 

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report  to
you if, in our opinion: 
- adequate accounting records have not been kept or returns adequate for our audit have not been received  from

branches not visited by us; or 
- the financial statements are not in agreement with the accounting records and returns; or 
- certain disclosures of trustees' remuneration specified by law are not made; or 
- we have not received all the information and explanations we require for our audit; or 
- the trustees were not entitled to take advantage of the small companies exemption from the requirement  to

prepare a Strategic Report or in preparing the Report of the Trustees. 

Responsibilities of trustees
As explained more fully in the Statement of Trustees' Responsibilities, the trustees (who are also the directors of  the
charitable company for the purposes of company law) 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 charitable 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 trustees either intend to liquidate the charitable company or to cease operations,  or
have no realistic alternative but to do so. 

Our 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 a Report of the Independent Auditors 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. 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below: 

- enquiry of management, those charged with governance and the entity's solicitors around actual and  potential
litigation and claims; and
- enquiry of entity's staff to identify any instances of non-compliance with laws and regulations
- reviewing minutes of meetings of those charged with governance.
- receiving financial statement disclosures and testing to supporting documentation to assess compliance  with
applicable laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the  Financial
Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of  the
Independent Auditors. 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
BARROW FOUNDATION UK

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part  16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable  company's
members those matters we are required to state to them in an auditors' 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  charitable
company and the charitable company's members as a body, for our audit work, for this report, or for the opinions  we
have formed. 
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BARROW FOUNDATION UK

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 JUNE 2024

2024 2023
Unrestricted Restricted Endowment Total Total

fund fund fund funds funds
Notes £ £ £ £ £

INCOME AND ENDOWMENTS
FROM 
Donations and legacies 2 29,311 - - 29,311 46,516

Investment income 3 - - 80,690 80,690 73,141

Total 29,311 - 80,690 110,001 119,657

EXPENDITURE ON 
Raising funds 4 30,767 - 1,448 32,215 14,882

Charitable activities 
Education and research costs 15,104 - 12,635 27,739 193,905

Total 45,871 - 14,083 59,954 208,787

Net gains on investments - 92 400,245 400,337 138,471

NET
INCOME/(EXPENDITURE)  (16,560) 92 466,852 450,384 49,341
Transfers between funds 11 16,560 - (16,560) - -

Net movement in funds - 92 450,292 450,384 49,341

RECONCILIATION OF FUNDS
Total funds brought forward - 18,683 3,210,341 3,229,024 3,179,683

TOTAL FUNDS CARRIED
FORWARD  - 18,775 3,660,633 3,679,408 3,229,024

The notes form part of these financial statements
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BARROW FOUNDATION UK

BALANCE SHEET
30 JUNE 2024

2024 2023
Unrestricted Restricted Endowment Total Total

fund fund fund funds funds
Notes £ £ £ £ £

FIXED ASSETS 
Investments 9 - 18,775 3,724,902 3,743,677 3,264,345

CURRENT ASSETS 
Cash at bank - - 9,075 9,075 11,948

CREDITORS 
Amounts falling due within one
year 10 - - (73,344) (73,344) (47,269 )

NET CURRENT ASSETS - - (64,269) (64,269) (35,321 )

TOTAL ASSETS LESS
CURRENT LIABILITIES  - 18,775 3,660,633 3,679,408 3,229,024

NET ASSETS - 18,775 3,660,633 3,679,408 3,229,024

FUNDS 11
Restricted funds 18,775 18,683
Endowment funds 3,660,633 3,210,341

TOTAL FUNDS 3,679,408 3,229,024

These financial statements have been prepared in accordance with the provisions applicable to charitable  companies
subject to the small companies regime. 

The financial statements were approved by the Board of Trustees and authorised for issue  on
............................................. and were signed on its behalf by: 

.............................................
C S S Priestley - Trustee 

The notes form part of these financial statements
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BARROW FOUNDATION UK

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2024

2024 2023
Notes £ £

Cash flows from operating activities
Cash generated from operations 1 (46,510) 29,417

Net cash (used in)/provided by operating activities (46,510) 29,417

Cash flows from investing activities
Purchase of fixed asset investments (353,476) (100,313 )
Sale of fixed asset investments 330,383 129,058
Sale of social investments 123 -
Dividends received 80,690 73,141

Net cash provided by investing activities 57,720 101,886

Cash flows from financing activities
Expenditure attributable to endowment (14,083) (135,807 )

Net cash used in financing activities (14,083) (135,807 )

Change in cash and cash equivalents in
the reporting period (2,873) (4,504)
Cash and cash equivalents at the
beginning of the reporting period 11,948 16,452

Cash and cash equivalents at the end
of the reporting period 9,075 11,948

The notes form part of these financial statements
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BARROW FOUNDATION UK

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2024

1. RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES 
2024 2023

£ £
Net income for the reporting period (as per the Statement of
Financial Activities) 450,384 49,341
Adjustments for:
Gain on investments (400,337) (138,471 )
Dividends received (80,690) (73,141 )
Expenditure attributable to endowment 14,083 135,807
(Gains)/losses on exchange (56,025) 3,261
Decrease in debtors - 25,415
Increase in creditors 26,075 27,205

Net cash (used in)/provided by operations (46,510) 29,417

2. ANALYSIS OF CHANGES IN NET FUNDS 

At 1/7/23 Cash flow At 30/6/24
£ £ £

Net cash 
Cash at bank 11,948 (2,873) 9,075

11,948 (2,873) 9,075

Total 11,948 (2,873) 9,075

The notes form part of these financial statements
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BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

1. ACCOUNTING POLICIES 

Basis of preparing the financial statements 
The financial statements of the charitable company, which is a public benefit entity under FRS 102, have  been
prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities:  Statement
of Recommended Practice applicable to charities preparing their accounts in accordance with the  Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January  2019)',
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic  of
Ireland' and the Companies Act 2006. The financial statements have been prepared under the historical  cost
convention, with the exception of investments which are included at market value, as modified by  the
revaluation of certain assets. 

Income 
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the  funds,
it is probable that the income will be received and the amount can be measured reliably.

Expenditure 
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing  the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in  settlement
and the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals  basis
and has been classified under headings that aggregate all cost related to the category. Where costs cannot  be
directly attributed to particular headings they have been allocated to activities on a basis consistent with  the
use of resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a  commitment
but not accrued as expenditure.

Governance costs 
Governance costs comprise the costs of governance arrangements, which relate to the general running of  the
Charity.

Taxation 
The charity is exempt from corporation tax on its charitable activities.

Investments
Fixed asset 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 and disposals throughout the year.

Fund accounting 
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of the  charity.
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Foreign currencies 
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at  the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of  exchange
ruling at the date of transaction. Exchange differences are taken into account in arriving at the  operating
result.

Page 12 continued...



BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2024

2. DONATIONS AND LEGACIES 
2024 2023

£ £
Grants 29,311 46,516

Grants received, included in the above, are as follows:
2024 2023
£ £

St Joseph's Hospital and Medical Center 29,311 46,516

3. INVESTMENT INCOME 
2024 2023

£ £
Dividend income 80,690 73,141

4. RAISING FUNDS 

Investment management costs 
2024 2023

£ £
Portfolio management 1,450 1,217

5. GRANTS PAYABLE 
2024 2023

£ £
Education and research costs 12,635 134,590

Grants made to institutions for the furtherance of the Charity's objects were:

2024 2023
Institutions: £ £
St Joseph's Hospital and Medical Center 12,635 134,590

12,635 134,590

6. SUPPORT COSTS 
Governance

costs
£

Education and research costs 15,104

Page 13 continued...



BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2024

7. NET INCOME/(EXPENDITURE) 

Net income/(expenditure) is stated after charging/(crediting): 

2024 2023
£ £

Auditors' remuneration 6,600 6,360

8. TRUSTEES' REMUNERATION AND BENEFITS 

There were no trustees' benefits for the year (2023: benefits totalling £4,531). There was no  trustee
remuneration for the year ended 30th June 2024 nor for the year ended 30th June 2023.

Trustees' expenses 

During the year no expenses were reimbursed to trustees (2023: £13,076).

9. FIXED ASSET INVESTMENTS 
Listed

investments
£

MARKET VALUE
At 1 July 2023 3,264,345
Additions 353,476
Disposals (141,777)
Revaluations 251,538
Exchange gains 16,095

At 30 June 2024 3,743,677

NET BOOK VALUE
At 30 June 2024 3,743,677

At 30 June 2023 3,264,345

As at 30 June 2024, all investment assets were held outside the UK.

As at 30 June 2024 the cost of listed investments were £2,715,963.

Cost or valuation at 30 June 2024 is represented by:

Listed
investments

£
Valuation in 2024 3,743,677

Page 14 continued...



BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2024

10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2024 2023

£ £
Trade creditors 6,300 10,599
Other creditors 44,800 15,095
Accruals and deferred income 22,244 21,575

 73,344 47,269

11. MOVEMENT IN FUNDS 
Net Transfers

movement between
At 1/7/23 in funds funds At 30/6/24

£ £ £ £
Unrestricted funds 
General fund - (16,560) 16,560 -

Restricted funds 
Split Immunity Project 18,683 92 - 18,775

Endowment funds 
Expendable Endowment Fund 3,210,341 466,852 (16,560) 3,660,633

TOTAL FUNDS 3,229,024 450,384 - 3,679,408

Net movement in funds, included in the above are as follows: 

Incoming Resources Gains and Movement
resources expended losses in funds

£ £ £ £
Unrestricted funds 
General fund 29,311 (45,871) - (16,560)

Restricted funds 
Split Immunity Project - - 92 92

Endowment funds 
Expendable Endowment Fund 80,690 (14,083) 400,245 466,852

TOTAL FUNDS 110,001 (59,954) 400,337 450,384

Page 15 continued...



BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2024

11. MOVEMENT IN FUNDS - continued 

Comparatives for movement in funds 

Net Transfers
movement between

At 1/7/22 in funds funds At 30/6/23
£ £ £ £

Unrestricted funds 
General fund - (26,576 ) 26,576 -

Restricted funds 
Split Immunity Project 17,197 1,486 - 18,683

Endowment funds 
Expendable Endowment Fund 3,162,486 74,431 (26,576 ) 3,210,341

TOTAL FUNDS 3,179,683 49,341 - 3,229,024

Comparative net movement in funds, included in the above are as follows: 

Incoming Resources Gains and Movement
resources expended losses in funds

£ £ £ £
Unrestricted funds 
General fund 46,516 (72,980 ) (112) (26,576 )

Restricted funds 
Split Immunity Project - - 1,486 1,486

Endowment funds 
Expendable Endowment Fund 73,141 (135,807 ) 137,097 74,431

TOTAL FUNDS 119,657 (208,787 ) 138,471 49,341

Restricted funds
The money donated to Barrow Foundation (UK) is in respect of a joint venture project between the  Barrow
Neurological Institute and Tel Aviv's Sourasky Medical Center. This project aims to develop a vaccine for  the
treatment of malignant brain tumours (Glioblastonas, or GBMs), which will depend crucially on  philanthropic
giving for its advancement. The donations were sought as a part of an event run by the Tree of  Life
Foundation, which raises funds in the UK for Jewish causes. We were delighted to be the recipient of  their
fund-raising efforts. We are still in the planning stage of the project and funds have not yet been disbursed  to
either institution but are expected to be in this financial year.

Transfers between funds 

The transfer from the expendable endowment fund to the general fund represents a yearly transfer to  ensure
there are sufficient general funds to cover the accrued general expenditure.

Page 16 continued...



BARROW FOUNDATION UK

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2024

12. RELATED PARTY DISCLOSURES 

During the year, there were professional fees totalling £7,100 (2023: £4,180) paid to Withers LLP, a law  firm
of which C Priestley is a member.
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BARROW FOUNDATION UK

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 30 JUNE 2024

2024 2023
£ £

INCOME AND ENDOWMENTS

Donations and legacies
Grants 29,311 46,516

Investment income
Dividend income 80,690 73,141

Total incoming resources 110,001 119,657

EXPENDITURE

Raising donations and legacies
Consultancy fees 30,765 13,665

Investment management costs
Portfolio management 1,450 1,217

Charitable activities
Grants to institutions 12,635 134,590

Support costs
Management
Travel and subsistence - 25,154

Governance costs
Auditors' remuneration 6,600 6,360
Professional fees 8,504 27,801

 15,104 34,161

Total resources expended 59,954 208,787

Net income/(expenditure) before gains
and losses  50,047 (89,130 )

Realised recognised gains and losses
Realised gains/(losses) on fixed asset
investments  188,606 18,841
Realised exchange gains/losses 123 -

Net income/(expenditure) 238,776 (70,289 )

This page does not form part of the statutory financial statements
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It» rrnw Foundation (t}K)

Report ol'Ihc Trustees
for' the Year faded 3UIh tune 2023

Vhc trustees who are a)so directors of' thc charity t'or thc purposes of'ihe f'on&psnics hot 2066, present their report with

the Ansnelal state&nant» nf'the ehariry for the year ended 3L}lh Junc 2L}23.Thc Litt»tees have adopted the prove»ion» of
Accounting und Reporting by Charities: gtate&nant of Iteeorn&ncndcd practice applicable to et&critics preparing their
accounts in accordance with I'hc Financi»l Reporting giandard applicable in Ihe IfK snd Republic of (reland (FRg l02)
(effective I January 20 I9),

ONVCTIV)'8 hM) ACf)V)TfEH
Objeettves &&nd nilrns

Thc trustee» have h«d dnc regard t&& the Charity Con&nil»sion guid»nce on public be«elit, 'i'o Lhia end, they ensure that
thc ol&)ective ol'thc rh»rity ls to I'ur&hcr the »euro«cfcnccs.

I'hc trustees»tso prioritfse the edu&'ation»nd training ol'exceptional individuals in tl&c neurosurgery field, I'rom the I}K,
oA'erfng opportunltie» lostudy at thu Barrow with un ann&nil travel/study bursary for Ui&.' winner of thc Iop neurosurgieet

priae in the LJ)( - the Num&an Dott n&edal - tts arbitrated by Lhe Society of Br)tish hteurologica( go&geo&i« Tlierc i»»(so u

simil»r prngr»mme ai&n«d at »peciali»t neurosurgic»l nurses. »s selected by the Itritish Association of Neurological
Nurses,

Tile l&en»lit» ol' thc t'harity's v, orf&, thcrcfo&'c, arc th&ccf'old:

the widely diascrninated and published research findings of thc bcncfich&rics ol'our n.'sc&&rch funds;
~ the educ»tie&i and training ol' &hc fut»&e leaders ol'neuro»urgery, ncurosurgicel research und nursing worldwide;

and

Lhc funding of cd&&c»Lion mech»niams which will u»doubtedly result in better patient outeomos worldwide.

(iruntmakin g
fhe Charity &s»4 «ys ht tl&c process of rctming its graiit-i&i»king policy. The trustees «re mindful of Ihe limit»tin&&& of
current funding and are aiming to raise I'urther fu&uis to or&able &nore coll&&bur»tive research»&ul cduci&&io«bi bc ta&ried

out The charity doe& not »coopt o&i»olicited re&)nests for funding.

During Lhe yc»r the Chkirily m»dc gr»nls tol»fling f L3't, 39&) (M22: f235, IU2).

Fit&I&&&i&It'IAI )tEVIEW
Investment policy and performance
'I'he &'.hnrity has esl«blishcd an love«uncut policy with Mercer love»Le&nit Advi»or» (tbnuerly pavillion} that provides
for a diversified portfolio with a p&iniury objective ol' bal»acing h&ng-ter»i r&'al it&vestnient returns»nd capital
prcscrv»Lion, Selection ol'specific i»vestment vehicles i» done with the support of our investment »dvisois. Wc have
operated an Informal p&iiicy uf paying out an»bsoiutc maximum of f&Ã» of our invesirncnt i»cnrnc through eny given
year. 'I'hix luis stood u» ln go&id »tea&i as ii&vestloent &n»rt&cts have been buffeted both by Cnvid»nd &be &var in Ltkr«inc,
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Barrow Foundation (UK)

Report ol Ihe Trustees
for the Year Ended 36th June 2023

FIN*NCI*l. R VV)EW
Rev)eu& of tbe year

The recovery Irom the Covid pandemic was expected to continue slowly and cautiously. For Ihc charity Ibis meant Ihc

rexuntption of our I'et towa vi~itinEt Ihc I)x& (and thc bucking of students svga hat) bc&at awarded the grant but xvere not

able Io Iruvcl) which w sa t)ood ncv a.

f'lear)y the most sign)i)cunt driver of Ihc Charity's ability to fu)f)lt Ita aims and objuciivcx ts to ensure that it has

SuAiieient furtdS tO meet jtS Obligatiuna. 'I'hix means Xve muSI Cunaider Cerelully )IOW WO Spend Our fuiidh and OVer the

ycarS the Strstcsy haS been tu &tpcnd only tb invutn&ettt income On the pnitfu)iu Of invessntent assets. ThiS ia a very

cr&nxcrvativc policy but it has given us room fnr Inanocuvru in Ihe eveN of signiiicant inwwlmcnl shocks. Another nnc

of these carne with lhe attcntpted annexation hy Russia of i))trains, which sent bund and equity ma4cts s)&Inning und

cocrfty prices up sharply. While xvu waited (or the effects of this Io play out ~ aud ills resultant higher Interest rates- wv

paused investment in ncw areas and did u rout-and-branch of xvhmc wc v anted Ia develop our suppon

fhc trustees have been considering Ihc I'utu&c of Ihc Charity and whether Ihc Cirsrity should contai&o In bc rcc»gniscd a

publir. charity in Ihc I, 'v& whilst slsu heir&II u registered charity in ling)and and Wales I)&nguirtt) re@st&&rtion in the US is

putthtg onerous compliance and reporting rcquircmencx mt thc (;l&arity and thc trustees have been considering whether

I)tern»rc «ny henctitx to the Charity ufhavinb charity status in thc tt!I, Ai)cr scaue cuttsiderttbic discttssion, I!d advice

Irom uur legs! adviaurs both in Ihc )IS und Ihe t)K. it waS decided that Ihc G&arity should nu lunger bc rceugniaed aS a

charity in the l JS. 'l'hix xvili mean that a successor charitable company limited by ywrsnlcc vvili need to bc established,

w)th Ihc Charity'a ILxsets trttnsferred to that new charity once it has been rcgistcrcdby Ih» ('.harity Commission, 't'his

proces is unde!xvay hul the administration of it will take some time to c»mp)ctc, h will ool afl'cct thc aims and

objectives of the Charity, or tbe existing projects Io whiCh Ihc Charity is eommincd All the Truxtces will continttc Io

rve on the board of the succcaaw charity.

AI Ihc serac tio!c over Ihe period io question, thc 13arr»w Foundation IIS, a US charily ~wtabliei&cd by Ihc )Is&rove

Ncuralugitstl lnxtiitiutc {Ihc 'll!V'I'), hux received sih&niticant ibnding& Io cxcatc a project entitled Acr raw E)lohnb 'Wc have

spc«t some tinea h& cunsiderir&I& how wc can sut&I»MI their cftorts and whether thc (:hnrity should invest directly in ti!cir

nexv initi»tive» in Africa &Iud beyond, I)isctLssiuns arc cu!gomg

lr& April thc trustees visited thc HNI in phoenix. A!irons. theta tvux also a proton!&nc uf events «nd visils to v&uious

departcoenlS Iu gct s l&rst hand too)t at treatment and procexn within Ihe f)NI. AS a result Of ti!ia V)Sit. Ihe C'hntity hat

been»xx&rting to sel up a ncw complementary programme + a)ung Ihc hncs oi our Neurosurgery visiting pellowshipr ~

Ior n simi)sr fellowship in Ncu!o.Rehabilitation, 'fhis has been in conjunction with one of Ihc wain p!ofcxsional bodies

ot hteuro-Rebut& spec&alt sts in Ihc I!K un&t will ito hvc next year

lhl' Charity &s siso coo&idc&intt &h&iuE, a &n&&g&e of similar I'r:lh!wships for various specialties xviihin ncuroscicncc, ii&

uccoA4occ with uur govcrnintt principtw, in addil&&m io»ut c!»gati&&g strategies. It ix I&:II that thc cd\lca14&!&s) piece ol

&t&cxc fellowships nits perfect)y within our remit.

Income and I'iattenditurr 'Snapshot at 3I).lane 2I)23

'lena'I &r&c&!mc Eor the year»no t 1 i&7,667»t xxhich E73, 111 (70?2 E47,721) wax in respect oi tb» e»duwToct&l 6&nd

'I»tui expenditure amounted 6& E2I38,7II7 ol'which E13%,!157 t2(t'U. ; 4236,762) our i» rcspcct of the e&utown&cn[ I'und.

The uvcrsli surplus 1'or dhc yca& bein&c Ir;u&sfcrn s& d exchange &n&vvctncnts wss

Elite',

213 {2022.dcticit E821,75g)

3r&tzi »&xcstr&!cr&I gains inr thc year ivcrc E273,!73 &2022. (»xv.s f623,391) uud total exchange losses wc&c f131,&20?

(2I) 22: gains E I 77.1136).

()vcr&11 fuhdx 6 Lee &&lcru&ncnl &o f322 7 u 3 J!30 )u&l ".
, u23 c»mpnr &i in El, l7'E6III nt thc prcvio»s bnlnu&ca xhcci date,

Pl&gc ?



Barrow Fnundation (IIK)

Report of the 'I'rustees
for the Year Ended 30th Dune 2023

PVTURE PlANS
The trustees' main consideration is always ihc hope that thc work of thc Charity can in some way rrrnelinrrrte outcomes

for patients»vnrMwide, in parti«ular through the «du«ation and training that. can be provirled by the BNI and

CommonSpirit, the US non-profrt health system which runs the St Joseph' Ilospitat and hfedlcat Car»ter where the BNI

I» ba»ed. The Charity I» I ying h& e~e that its fr««dora of roovernent to carry out these plans is enhanced, and the

trustees continue to work rrtr partn«rships internationally that can more successfully wMcn the knowlcdgc and

understanding o f neuroscience.

STRUCTURE& GQVFRNANCV, AIVI) MAMGEirrlENT
Governing document
Harrow Frrundatire (IIK) (the 'Charity') is governed in accordance ndth its articles of association, and constitutes a

eomparry - limited by guarantee, as defined by ihe Companies 4«t 2t)06

Recruitment and appomtment of new trustees
Thcrc arc currently 8 trustees, including a representative of' Common Spirit, and also of gt Joseph's IIuspital and

Medi«at Center in phnetrix, Arianna, which houses the HNI and runs jrdrrt res«arch iniUatrvcs wtth them. The Board is

made up of UK (ihc msjrwity), and American nauonals

No trustee remuneration was paid in (he year (except in ihe case of cxpcnscs, il' appropriate), T rcstees are rerprired to

disclose all relevant interests and rcgistcr them m accordance with the Charity's policy, The ant»tees' exp«rieni« is

varied and rcllccts medica, legal and philanthropic knowledge, both national and internatirrnat.

Organtsationat stra«tare
fh«Chilrity i» an I:nglistr registered charily, number l0696$I, estabhshed by an initial gift fronr a UK-bas«J dorrol, Ms

Marjorie Newsorne, a supporter ol'Barrow Neurological Insdtutc.

The Charity manages tts 1'ands for education and research in, global ncuroscicnee, endowing signifrcrrnt rrrt«~atiurrat

projects at the Barrow Ncrrrntogicel Irr»titute in phoenix, Arisona, and fundirrg travetliog Fellowships for UK-based

neurosurgeon» and nerrrnsurgical nur»cs lo study there, The charity also looks to build strategic partnc««ships on an

ad-hoc hz»is frrr the BNI and its parent (and our Founder Menrb«er), ComtnonSpirit, farnrerly IJignityH«aith, vrith some

of the v orld's best academic institutions in thc UK to further thc cause of globaj rrcurosciencc.

Judith Hcrcsford is thrr executive consuhant, whom thc trustees appointed io manage the day-to-day rrdministratirrn ot

thc Charity and to lead iis strategic dirc«tinn.

Risk management

The tru»tees corrsirt«r on arr rrrrgoing basis the major risks to which the «harhy 1- exposed aod review th«m regularly.

The Charity's major fr tran«i»I risk remains thc varhhility of inrrcstnrent rctums attd volatilitv irr global stock and hood

markets. Funds arc a»vardcd annuailv to support thc work of professionals»v&rrking in ncuroscierr«e, Th«a»vards rrrc

given as a result of considerations by rccogni%. ed profe»»ionrrl bodic», .»uch «s tbc Royal College of'Surgeons irr the UK

or the Society of British Neurological Surgeons. Cirarrt expenditor«crmtimres 1o be lirrrited by irrvestrtr«nt income arrd

is managed with prudence tn counters«t investmcnt rrrardrrV. shrr«ka

RRI'KRL'NCK AND A IJrMINIS'I'R4'I I YI) I)p'.T*lI,S
Registered Company number
t0565tJ51 (Fngland and rVatcs)

Regt»tered Charity number

1069681

Regb»ter«d o lfice
Third 1'-'loor

Ztt Old Bail«)
l..on don
I'.(.'AI»I 7AN



Barrovr Found»tton (UK)

Report of(ha Trttstets
for the Year Faded 311th Just 2(123

Trustees
T Bibte
L I lunt

Y Allaioul'

C Priest hp
1~y Ma(inch-RroNrn

S Thutnpsun

R Btywser
A j Sheikh (appointed 1 I, 1tt,22)

Auditor,
Sheen Stickland
Chartered Aerountants

Statutory Auditors
7 I.ast Pal lait 1

Dtlet~ester
%est Sussex
POt 9 1'1'R

Sn]letters
iYithim 1.1.P
Third Floor
20 Old f4ilcy
London
EC4hl VAN

tnvtatntent managers
fvfcrccr Investments LLC
21875 Retvwrk Place
Chicago, Illinois 60673- 12111

(iSA

STATEMENT OF TR(1STVFS' RESPONS18f1, lTIES
Th» trustees (who are ainu thc directors ol Barrow Foundation (1JK) fiir the purposes i)F company tuw) an; rcapotisible

tor preparing the Rcport ul' the Trustees and thc Cinuncial statemenks irt accordance with applicable tuw and trotted

Kingdmn Accounting Startdurds {Llnited Kingdom (ieneratty Accepted Aceountiag Practice).

Company lave rcrtuiies thc trustees to prepare Stnaneiat statemenls 1'or each tmancial year which give a tme and fair

vietv of the state nf affairs nl the charitable eomparty and of thc incoming resources and appticatinn of resources,

including th» income anil cspenditure, nf th» i;huritabli. ' rumpany for that period. ln prefraritig dtosc tinattetal

statements, the trustees are rettuirtd hr

select suitable accounting pottei~w and then apply them consistently;

observe thc methods and principles in the Charity SORP;
make judgements and cstimatcs that arc reasonable and prudent;

prepare Ihe linancial statcntents nn Ihe gning concern basis unless it is tnapttropriate tn presume that the charitable

company «ill enntitiue in business.

'Ih ~ tJusl;~ are responsible tor keeping proper accounting records whish disclose with re onablc accuracy at any time

&c linaneiat position ot' the charitable company and to enable them to ensure that the financial statements comply ivith

the Companies Act 2(t06, They are a'Iso responsible ior safeguarding thc ass~as of ttie charitable company tuid hence for

tat. ing reasonublie steps fi..r Ihc prevention and itctcction nf (rang and other irregularities

Puge 1



Barrow Fesadstlen (Uit:)

Itepart al' the Trttateea
for the Year Vnded 35th June 2023

STATEACFPfl' OF TRUSTEES" RKSPONSISILITIFS - eeatlaaed
ln ao fsr sa the trustees sre svrarc:

there ia no relevant audit information ofvrbieh thc charitable company'a tatditera are unaware; snd
the trustees have taken sli steps thai they ought to hsv» taken la ms%a themselves serai» of sny rcievsnl audit

information snd ta estab]iah that the auditors sre aware ofthat in forntatiou,

This report hes been prepared in sccordsnrc edth lhe special praviaiana af Part l5 of the Con&psniea A&a M66 relating

lo sma! l cetnpaalea,

g, l/g g+Apjravcdby order af th'e iiaard af trustee on, ....:... .„,„L~;,;...„...;..... snd signed on its b»hsifby:

t" I'rieali y - YrLtttee



Report of the lndcpondent Auditors Io Ihe ihlentbers of
Sarrnvr I'oundation (UN)

43yittioit
We have audited the financial statetncnts of Barrovv Foundation (UK} (thc 'charitable «ornpany') fnr the year ended

30th )une 2023 which comprise thc gtatctncnt of Fntancial Activities. Ibe Balance Sheet„the Cash Flow Statement and

notes to Ihe financial statetnents, including a summary of signilimnt aavauiting policies. Ylic linancial reporting

fraracvvork that bas beeii applied in their preparation is applicable lxvv and llriited Kiogdoro Accounting Standards

IU ited Kiogdont Ciaterally A pted Accounting iiracticc),

ln our opinion ttu: financia) sttttctncnts.

give a true and Mr view of the state oi' the charitable cotnpany's affairs as at 30th dune 2023 and ol' its incomiog

resources and application of resource, hscluding its income and cxpcnditurc, for lhe year lhcn coded;

have bei.n properly prepared in accor t)ance vvith United Kingdotn Cjeneta) Iy Accepted Accounting Practice; and

have been property in accorttancc vs'(h Ihe requiretncnts of [be Coroyaoies Act 2006.

Basis For opinion
Wc conducted our au Jit io accordance vvith international Standards on Auditing lUK) I,'lghs ffiK)) and applicable lavv.

Our responsibilities under those standards arc further described Iu Ihe Auditor. ' respunsibititi~w for 0io audit of tho

financial stab:ioents section vl' our rcport. Wc arc Iodepeudent af the eiiaritablc company bi accordance arith Ihc

ethical requirement~ Ihat arc relevant to our audit of the financial stat~ments in the UK, including the IiRC's Ethical

Standard, aud wc have fulgllct) iiur other ethical respoosibiiitics in accordance with Ihc-c requirements, Wc believe

Ibat Ihc audit evideore v e have obtained is sufficient and appropriate to provide a basis for our opiniort,

Conclusions relating Io going concern
ln auditing Ihc iinancial statements, vve have concluded that th» traces' usu of the going concern basis of accountiog io

the preparation ol the fmancial stateroents ts appropriate

Uased on the work we bove pcrforincd, vs' have mit i'dentificd any material uocenaiotiea relating Io events or conditions

that, individuagy or collectively, rosy «est significant doubt oo Ihc charitable eonipaoy'a ability to continue as a going

concern for a pc6od o I' at least Ivve)ve roooths front wh~ thc Itoaneial statement- are authorised (or issue.

Dur respurLsibitities arid the ruspottsibilitics of thc trustees xvilh respect to going coitceru are described in the relevant

sections of 0iis rupurl.

Other information
The ten~tees are responsible fur the other information. The other infoiTnation comprises the iofi &rtciatiun included in the

Annual Repw. other than tbe lioaociai statements and our keport of tbc Independent Auditors thncou.

Our opinion on the tinancial statciocnts diu~ noi cover the vther iofurtuatioa und, exc~t to the ostent otbcrvvdsc

explicitly stated in our rcport, vve dri oui eaprcss any form of aswranco conclusion thercasn,

lo connection with uur audit of tlta financial statecnent-, mr responsibility is to read the olhcr information uod, io doing

so, consider whether the other inlormaIion is materially inconsistent svith Ihe Iinancial statime«ts or mr knowlcclge

obtained in Ihe audit or othcrwisc appears to he niatenatly roisstated If we identify a&eh ntstcriel inconsistencies or

apparent inatcrial misstatenteri ts, vvc arc required to determine whether Ibis gives rise to a material misstatement in thc

Imancial statements theinselvc~, lf, blvd un the work vv have performed, ave cortciuc)c that there is a material

misstatement of this other ioforriratiun, we are required to rcport that fact, Wc have nothing to report iri this regard.

Opinions au other matters prescribed by the Companies Act 20II6

la uur opinion, based oo th» work undertaken iri the course of ihe aiidii-

~ the hifoiinagon given in the Report of thc Trustees for ihe linaoeial yc-. ar fir uhich the Iir&social statements arc

prepared is consistent with the financial statements; arat

the keport oi tl;c 'frtLstcr- has been prepared io aecvsdartco wth applicable lcgai tcqttircntcots.

I'age 0



Report of the Itulependent Aud(tora tn the Members of
8srrow Foundation (UK)

Matters oa tvhfeh wc are acquired to rcport by escepdon
ln the light of the knowledge &utd under, tending i&f the charitable company und iis enviror&ment obtained in lhe course
of the «udit, we have not identilied material misstatentents in ihe Report of the Trustees,

We have nhthit&g to report in respect ol the fallowing matters where the Companies Act Zti06 requires us to report to

you il; in our opiuioru

adequate acci&untiug, records have noi been kepi or returns adequate for nur audit have not been received f'rom

branches not visited by u»; or
the liuencial stat~eats are not in agree&nant wid& the accounting records andrct»n&s, or
certain disclosures of trustees' rentuueratfott speeftied by law are oot in@le, or

we have not received all Lhe information snd cxp]anations we require for otu audit; or
thc trustees were not entitled to take advantage of thc smail compm&ics exemption from the requirement to preps&e a

pirate}, lc Rcport or in preparing lhe Ref&ort of the Trustees,

Responsibilities of trustees
As explained more fully in the gtaten&ent of Trustees' Respoi&sibiiities, the trustees (who ure also the directo&s of'Lhe

charitable company l'or thc purposes of company law) arc responsible for the preparation of the financial statements and

for bc&ng satisfied thai they give a true a»d fair view, and for such internal control as the trustees determine is necessary

to enable Lhe preparatiot& of' Rnancial statemenis that are free fn&rn matcriai missiatcmcr&i, whcti&cr due to fraud or error.

In preparing tf&e t&nancial staten&e»ts, thc trustees are responsible for asses»i|&g the charitable 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 tl&c Lrustn-. s either intend to liquidate the charitabi» eiunpany or tu cease operations, or have

no realistic alternative bu! io do so.

Our re»ponsihiHties for the audit of the f&nanciat state&neat»

Our objectives are to obtain reasonai&le a»»uranus about svhother the fir»&L&e4&l slstements as a whole are free from

material rois»tate&r&ent, whether due to fraud or crrr&r, u»d to issue a Report of the independent Auditorz that inclu&lcs

our opinion. Reasonable assurance is a high level of assurance, but is not s guara»tee that an t&udit conducted io

accordance &vith IsAs gJK) will always detect a material misstatement when it exists. Misstatcmcnts can arise from

fraud or error and arc considered material if, fndividuaily or it& LI&c aggregate, ti&ey could reasonably bc expected to

iafiuct&ce LI&c economic decisions of users taken on the basis of these financial statements,

- enquiry of manage&nent, those charged with governance end th» entity's solicitors un&ttnd actual aad potential litigation

and claims; and
- enquiry of entity's staff to identify any &nstanccs of uoncon&pliance with iavs aad regula{iona
—reviewing minutes of meetings ot those charg&xf with governance.
- receiving financial statement disclosures and testing Lo supporting documentation to assess compliance with applicable

laws Bnd rcgutatio&L».

A ftuther description of our responsibilities fur the audit ui' the i&nanciai staten&cr&L» is located on the I:inancial

Reporting Counc&is wet}site at www. frc.org.uk/a&&ditorsrcsponsibitlttes. Tilts dc»sf liptior& for&us part of our Repud of tt&c

f»dependent Auditors,

pat&c 7



lteport of the independent Auditors to the Members of
l4rrow Foundation (UK)

Use ofoor report
This rcport is made solely tu the charitable cmnpany's members, ns a body, in accordance with Chapter 3 of Part l6 of

the t:nmpanies Act 2MI6. Our audit work hns been undertaken so that we might state to the charitable company's

members those matters ~v are rectuired to state to thcrn in an auditors' rcport end for no other purpose. To the fullest

c, cnt by law, we do not «c~t or «ssutne rcsponsibitity tv «nyone other then the charitable company and the

ritablc compan members as e body, for our audit work, for this report, or for thc opinions wc have formed.

P F. H %right FCA PChA (Senior Statutory Audlmr}

forandonbehntfafSheen Stickland

Chartered Accountants
Statutory Auditors

7 East Paliant

Wichcetcr
Rest Sussex
POt9 t'fR

rate-. ~!„j,h. l,;5+„,......„.......,...,.



Ha rrntv Fnundatl8in (1)K)

Statement of Fiaaneinl Activities
for the Year I',nded Nth, lone 2(123

20?3
Vnrestricted Restricted I-'nEEottnttcn 1 1 olsl

fimd fund fund funds

Notes f f.

2022
Total
funds

f
INCAEE)IK AND
RWDO3)YMI«NTS I'ROM
Donations and legacies 46,516 46,516 21,833

Investmcnt income 73 )41 73, 141 47 72)

Total 4~6$16 73141 l)9657 69554

EXPKNDITIJRE ON

Raising lands 13,66$ 1,217 14,882 13,925

Charitahle activities
Education and research costs 59 315 134,590 193.905 256 996

Tain l 72 980 135 8117 208 787 2'l0 921

Net gains/(losses) on

investments 273,373 2'/3, 373 ~623 391)

N j.'l'
I iNCOM EV(KXI*KND IT4RR)
Transfers bettveen funds 12
Other recognised gains/(losses)
E76ehango (losses)
88 gains

(26,464)
26,576

21Q,7Q7

(26,576)
184,243 (824,758)

1,486 ~136,276) )131,902) 177 8'15

Net tnovetnent ln f88nds 1,486 47,1155 49,341 (346,923)

RKCONC 11,lAT I ON Ot'
EllNI)S
Total funds brnitght foriva8d 17,197 3,162,486 3, 1 79,683 3,526,6%i

TD'I'AL lrt ENDg ('.

ARRIVED

FOR%YARD 18,683 210,341 3,229,0241 3.179,683

'17i i) ot f)r«E28)ri oi'(8 " ' fin an isl Stat ni r t-
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Serro)V Fanndetinn gJK)

De)ence Sheet
38t)r Suna 21123

IJnrastriatad Restr)a)ad
thnd fttnd

Notes 8

Endawntcllt
fond

E

2023
Total
funds

8

2022
Total
fands

L'"IXRD ASSll,"1'S

Invastmants 9 2I),22f3 18,683 3,225.438 3,264,345 3,15'7,880

ICURRKWT ASSETS
)3ebtors
Cash st bank

IO

I I 948
25,415

I I 948 16 432

CREDITORS
Ainoonts fall lllg dne with!Ill one

year II (32,174)

11,948 41,867

&)5,))95& F47,289), )2a,t)64&

NF;l' CURRENT ASSETS ~150931 ~39 211 21 8113

TQ'TAL ASSETS LESS
CURRENT 1.,1AE)1L1TlKS 18,f!83 3,21034) 3,229,024 3, 179,1)83

WET ASSETS 18 683 ~310341 2 229 024 31796IB

FUNDS
I)3estricted I'ends

Endowment lbnds

18,6113

3,2)0/41
) 7, 197

3 162 486

TOTAII )JUNDS 3 229 024 3 I'l9 683

"Hxasa 1)nnltaial statements have been prepared in accordance with Iba prov)a)ann sp)3)ias)8)a to aharitsb)a «onipanies

subject to the sine) I corn)3ariics rag)mc.

The Iinsnaisl statarna»ts were appn&vad by tha Board of Trustees snd nnthor)sad lbr )sana i!n

Q,J.f.gpss.~„„.......,.......... and vera signed on its behalt by:

~ II I I

C Pf)ast y Ttastaa

Thc notes form Pari (!I t)leiia Iinilna)al st'htanlan)S

I'aga 10



Barrow Poundation (UK)

Cash Plow Statement
for the Year Ended 30th Junc 2023

Notes

2023
f,

2022

Cash flows from operating activities
Cash generated from operations 29,417 (721,200)

Net cash provided by/(used in) operating activities 29,4]7 (721,200)

Cash flows from investing activities
Purchase of fixed asset investments

Sale of fixed asset investments

Dividends received

(100,313)
129,058
73,141

(1,685,455 )
2,529,948

47,721

Net cash provided by investing activities 101,886 892,214

Cash flows from financing activities

Fxpenditure attributable to endowinent

Net cash used in financing activities

(1 35,807)

(135,807)

(236,752)

(236,752)

Change in cash and cash equivalents in

the reporting period
Cash and cash equivalents at the

beginning of thc reporting period

(4,504)

16,452

(65,738)

82, ]90

Cash and cash equivalents at the end of
the reporting period 1 1,948 16,452

The notes form part of these financial statcmeiits

Page 11



Barrow Foundation (UK)

Notes to the Cash Flow Statement
for the Year Ended 30th June 2023

RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH I&I OW FROM
OPERATING ACTIVITIES

2023 2022

Net Income/(expenditure) for thc reporting period (as per the
Statement of Financial Activities)
Adjustments for:
(Gain)/losses on investments

Dividends received

Expenditure attributable to endowment

(Gains)/losses on exchange
Decrease/(increase) in debtors

Increase/(decrease) in creditors

Nct cash provided by/(used in) operations

184,243

(273,373 )
(73,141)
135,807

3,261
25,415
27,205

29,417

(824,758)

623,391
(47,721)
236,752

(637,508)
(25,415)
(45,941)

(721,200)

2. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Total

At 1.7.22

16,452

16,452

16,452

Cash flow

(4,504)

(4,504)

(4,504)

At 30.6.23

11,948

11,948

11,948

The notes form pai& of these financial stntcineats

Page 12



Barrovr Vo((ada(ion (UK1

Notes (o the Financial 8(a(amen(a
for the Year Knded 30th dune 2023

ACCOttnIT((v(C Pot.lr%S

Basis nf preparing lhc flnaneh(l alalcmenta
'he financial atatemen(a ol' the charitable company, whIeh Ia a public benel'it amity under I.R,'I 102, h(ive hcen

prepared in accordance with (he Charities SORP (FRY 102) 'Aceountinii and Reporting by Chari(les. Statement

r&f Recommended practice applicable ta charhies preparing their accounts In aecordarice with the lrinandat

Rcp(M(ing Standard applicable In Ihe 'tJK and Republic of' Ireland (FR& 102) (eITec(iva I january 2010)',
Financial Rcportinl Standard 10'2 'fhe Firiancial Reporting (I(andard applicable in th» UK rnid Iicpublic of'

Ireland' and thc Companies Act 2006. The lirrancial a(a(omen(a have bern prepared under (hc his(orient cost

convention, with the exception of' invcstrncnts which arc Included at markcl value, as modified by the

revaluation ol certain 5.Bets.

Income
All ineorric is rccogrtised In thc Statement of I'inanoiat Activities unre Ihe charity has enlillcmeni to Ihe fmid&, ii

is probable that the Ir(rome vvill bc received aod the amount ran bc rncamrcd reliably.

fxpcnd(tore
Idabili(ica arc rccogn4ed «» expcndi(urc as am&n as there is a legal ur construct(ve obligation coin(nittlntl tho

charity io dmt expenditure, it ls probabIc that a transfer ol'cconooiic hcae(I(s wllkbc re(Iuired in acttlcmcnl, arid

thc amount of the obli((ation can he measured relhibly, I;xpenditure ia accnua(ed fiir on ari acoruaJa baai» inul has

been elassltied under headings that altgref(nt«all coat related to the ea(emory. Where costs cannot be direcily

attributed tn particular headings I'hey have been allocated (o acdvi(ie( on a baal» consistent with ihe use ol'

reso(trees,

Ciran(s olTcred subjccl io condi(iona whickl have noi been mei ni the year end date are iu&led (Ls o commilrncoi hui

no( accrued ea expondi(urc.

Ctoveroanee costs
eiovevnancc costs cont()risc thc costs of governance arran(tcn)ertfi, which relate io thc, Iicncral rurlliirln Of Illc

«harlty,

Taxatlon
'I'hc clrariiy is exempt I'rum corpora(in(( tnx oo i(a charitable nc(iviticq,

Inveatmcnts
I:ixcd nice( invesimcnis arc sin(ed a( oiarket value ai tbc balance shee( da(c, Tlic gtatoment ol' I:Iaimcial

Activities ineluiles tlic nei ((aine and leases arising on rcvalua(iona and disposal» ihroughout the yc&(r,

Fond accoon(Int(
(Jo(cstr(c(cd funds erin hc usc(l in accordance wi(h (hc chari(el(le objcc(Ives, a( (hc rliscrciioo ot (hc trustees.

Rcstrre(ed I'und» e'in Uidy I!c used Ibr particular rea(rioted purposes wi(1(in ilia nbjcc(s of (hc charity

Re(trio(iuns arise when speci(1ed by (he donor or when fu(tds arc raised I'or perl. iculnr rcstric(ed p((q&uses

I-'or(her explanation o('(hc (miurc and purpose oi' each t'und i» included In ihc nates tn the (Inanclal s(a(omen(a

Foreign currencies
Assc(s and liabilities Iu foreign currencies ruc translated iniu sterk in(( ni (he ia(cs ol' exchange ruling ai thc

balance shee( dain. 'I r Jnsuciiruis in farci(tn cmrcncics are iransta(cd io(41 «(erling at (11c rute o( cxchl3npc ruliukt a(

the (laic of too(sac(iuo. I'xclu&ng(c di(fcr cocos;no takeit iniu account In an IvLng ui ilia ol)ct'a(lng rcsuI(.

Page I .'( cool IULlcd, „



Becca»r Fossdstlos (U K)

NateS ta the Rrtartelel SttttcstestS - castJrorr2tI
far' tits Year Kttlet 30th JOse 2023

2. DONATIONS AI4II) IXGACKS
2023 2022

f
~46 I6 ~ZI 833

Gntncs received, Inclttdcd in the shove, tttc ss follosvg

St Joseph's Ilospitsl and Medical Center

2023 Z022
f

46 16 21,633

3. IM'ESTMENT INCOME

I)ividend income

2023 2022
f f

~73 14 I 47,72 I

4, RAISING FI.iNDS

Isvesttsest tttsasgetsen t costs

Portfolio management

20Z3
E

~I2l7

2022
f

~1589

5. C6kAiN'I'6I PAYABI.E

Education end res atclt costs

2023 2022

l 34,5%I 235 I 62

fir632ts made to institutions for the furtherance ot thc Charity's objects &vcrct

Institutions:
St Joseph's Hospit&1 sod Medical renter

2023
f

l34,599

2022
f

235, I62

134.396 233, 162

Va8c lt Eolllllnoed



Itarrarrr Fntlirrdatlon (IJR)

Nake Io the Ftrtsncirtt litrt tcrncnts - continucrJ
for thc Vcsr Ended 30th Juste 2023

6. SOPPOIIT f.'OSTS

Education (2nd r433eaicJr costs

Management
f

~25 154

Governr\ncc
costs
f

~34 161

Totals
f

~5IJ 315

7, NF4T PfCOMKI(KXPEiNDITII JIF)

'Piet inconM/(expcrrditure) is stated ager charging/(crediting):

A(editors' rcrnurrciatirm

2023 2022

6,360 6 078

8. TRUSTEFS' RE75IIINFRATIOiii AND 8FNFFITS

There were tiustuei" hone(ils for the year totalling g4, 53 I (2022( f13(II). 'I'hero ivy no trustee rumunwation for

thc year ended 30lh Junc 2023 nor for lhe year ended 30th June 2022.

Trustees' expenses

fluting the year expenses lolalling f 13,076 (2022: fnil) were rcimtrurscd (2»rusters.

FIXI''D ABSFT INVESTMFNTS

MAIIKET VAI,I(E
Al 1st July 2(122
AdrJitions

Disposals
Revaluations
I.xcltarrgc losses

At 30th June 2023

NET BOOK VAI,JIF.
A(30(h June 2M3

ht 30th June 2022

Listed
invcstm cats

f

3,157,8(I0

100,313
(I I0,217)
252, 626

~lN.2573

3.264 3 I 5

3.25I.345

3.15'I 2ll5

As ul 30 Junc 2023, oll lrrvcs(men(ause(s werc held Inrialdc the I;K

As al 30 Junc 2023 (hi. cost of listed inlrustrrrcius werc f2,439,536.

I'agc 15 coniinur. d. . .



Ittsrrotr Foundktion (UK}

Rotett to the Ftnuneikl Sttttementts - continued
fur the Yekr Knded 4IOth June 2II23

9. FIXFA ASSET INVESTMKNTS- continued

C49st ur vtttuktitttt ut 30th butte 2tI23 is represented by:

Vuluntlvtt in 2023

Listed
lnvesttncAts

~3264 43

t0. DKlffORS: AMOUNTS FAI.I.ING BUII WITHIN ONE YEAR

Other debtors

2023
f.

2022

25.4 IS

I I, C'Rf OITOIIS AMOllNTS I AI I.tNt fIUK Wi'I'tII~V ONE VEAIt

'I'rttdc credl(ors

Other uredttttrr

Aecruula nnd de lbrrcd httuunu

2023
f.

10,S99
I S,09S
21,S75

~47 269

~20 0G4

~20 064

12. MOVEMKNT 1141 FUNDS

Ai 1.7.22

Net

rttovumvttt

in funda

Trllllsfcrsl

between
I'unde

At
30.6.23

13nreatrleted funda

fJcnerttl futtd (20,576) 719,%7f4

Restricted funda

Split Immunity Projeut

I;ndowntent funds
I', ttputtdnbl4. I!ttdr9wrttett( I'tulll

17,197

3, 102,486

i,t8e

'74,431

18,683

(2(9,57f91 3,21(},341

TOTAI. I'Ut4f DS 3, I 29,693 4934 I - 3 229 II24

1343ge I (I 4, 4lnlllluutl



Iarrnw Foundatiaa (IIK}

Noleis ta the l inaaclal Statcmcats- cant)nued
far the Year Ratted 36tb June 20Q

12, )I4WEfslFP"f lY FUNDS - cnatinuert

)r)et rnovcmcnt in funds. included in Ibc rrbovc urc as follows:

Unre&ricted funds
General fund

Incoming
I%soul'ccs

f

46,$16

Resources
expv~dcd

(72,980)

()uina and

losses
Movement

I« funds

(26,576)

Restricted funds
Split lrnmutdiv Pruject ),4II6

Endowment funds
Iiapcndablc I'ndovmcnt Fund 73,141 ()35,II07) 137,Q97

TOTAL Ft))sIDS 119,657 ~2QII,787) ~138 l7 i ~49 341

Comparalives frrr mnvemeat ln funds

t)neet trictcd funda

Cienc&id fund

Restricted funds
Split immunity Project

AI 1.7.21

7,742

17, 197

Net

mover«col
io funds

f

(11.Q24)

I'ransfers

Irctwccn
fu«dr

33112

At

39,6,?2

l

17,197

Endowment funds
Expendable frndowmenr Fund 3,5Q 1,667 (335,II99) (3,2II2) 3, 162,416

1'OTAL Fl JNDS

Comparative riel niovcnrent in funrLs, Inc)udcd in t)rc above rrre as follows,

I«corning
Tesi&areas

Resources
cxprndcd

f

(isins olid

l(kc.ace

f

lvkvcmc«I
in fonda

Uareirtricted funds
Gclleiill fur ld 21,$33 (34,169) 1,3I2 ( I I,IH4)

Endowment funds
Expcndnb1c f ndowniccn Fund 47,7? I I 236,752) (146,868) &335,899)

1'O'I AL HiNDS 69.554 ~1&.9~1) 1145.556) (346,923)

Vsse 17 clintinucd .



8arrow Foundath&n {UK)

i(iotas tn the Financial State&nenis- continued

for the Year Ended 30th Ju&te 2023

12. MOVKMKNT f N FUf&foS - continued

A current year 12 months and prior year 12 months combined poshinn is ss fnllosvs:

Unrestricted funds
General fund

At 1.7.21

Net

movenient

in funds

(37,600)

T&defers
bctsvcen

funds
f

29,868

At
30.6.23

E

Restricted funda

Split lrmnunlty Project 17,197 1,486 18,683

Kndnwmen 1 funds
T &tpendable tin&tOWm eni 1 u»d 3,501,667 (26 1,41&tt) (29,858) 3,210,3 I 1

TOTAL Fl.llff&S 3~526~60&5 +2~97 582) 3 229 92(

A current year 12 months &md prior year 12 rllonths czar»bi«ed net »&ovcruent in funds, included in the above are

as folio»vs.

Incoming
resources

&.&sins and
)re»o»

f

Movernont

in funds

Unrestricted fun&ls

General lund 68,349 (107,l 49) 1200 137,600)

Restricted t'unde

Split immunity Project

Endown&ent funds

b&&per&dabtc it»down»cut 1"tu&d

1,48b

120,862 f372,559) (9,771) f261,468)

TOTA 1, F1 1 VDS ~(ll&Z(l ~IZ'339&l (3ziill ~(293,9&2

Restricted funds
Thc &nnncy dnnatr. d to flu&row fo»n&tati»» (UK) i» in respect of a joint venture project bc&ween thc Barrow

Neurological institute and Tel Aviv's Sourasky Medical C:enter. 'fhis project aims to develop a vaccine for ihc

treatment of »la)iggant b&'ain tumours (Glioblastonas, or GBlvls). which wi0 dcpcnd cn&cially on philarrthruprc

gieir&g for iL» a&tv»»cen&ant. The donations werc sought as a part of an event nm hy the Tree of I ifc 1'o«ndation,

which raises funds in thc UK tor )cwish causes. Wc werc dcligh&cd lu b» the recipient of their lund-raising

ei'i'orL&, &&)&(c arc still in thc plamring szagc of thc project and f»nds haec nnt yet been disbursed to either

institution h&rt arc c32pccted tn hc in Ihis financial year.

'I ran»fera l&etween funds

I'hc tran»ter from ihc cspendablc el'(down(ant fund to the general lund rcprcscllrs a yt, l«ly ul&rlalcr lo cnaurC

Iherc srC S«ff(cicr&t general l«nd' io C&lve Ihl.' i&CC&U&nl ger&ef(&1 eapeflditure,
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Detailed Statement of Financial Activities
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2023 2022
K

If4COM g A WI) ENfs0%MKlvTS

Donations and legacies
Gran Ls 21,833

lnvestmcnt Ineomc
Dividend ineanje

Total incoming resources

~73 141

119.657

~47 721

69,554

EXPEL DIT Ult E

Raising donations and legacies

Consultancy fees

Investment inanagernent cost»
Portlolio management

13,665

1,217

12,336

1,589

Cirarliablc activities
Grants io Institutions 134„590 235, 162

bupport costs

Nlanagem cut
Travel end subsistence 25, 154

trovernlinec costs
Auditors' remuneration

Profer&Nal fees

Tote) resources expcndEAi

Net expenditure bcfor'e gains and losses

6,360
~2? 801

34.161

208,78?

(89,130)

6,078
~15 697

~21 775

270.921

(201,367)

Realised recognised gains and lasses
Itealised gainsr(lossesj nn lixed asset investrnenb

Nct (expenditure)llncomc

18.8'l l ~489 566

~70,289) 288 t 99

110» page docs not lbrm part ol' the sta lutory fieanrial stmqm cols
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Barrow Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2022

Thc trustccs who arc also directors of thc charity for thc purposes of thc Companies Act 2006, prcscnt their rcport with

thc financial statcmcnts of thc charity for thc year cndcd 30th Junc 2022. Thc trustccs have adopted the provisions of
Accounting and Reporting by Charitics: Statcmcnt of Rccommcndcd Practice applicablc to charities preparing their

accounts in accordance with thc Financial Reporting Standard applicablc in thc UK and Republic of Ireland (FRS 102)
(cffcctivc 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objectives and aims
Thc trustccs have had duc regard to thc Charity Commission guidance on public bcncfit. To this cnd, they cnsurc that thc

objcctivc of the charity is to further the ncuroscicnccs.

Thc trustccs also prioritisc thc education and training of cxccptional individuals in thc neurosurgery field from thc UK,

offering opportunitics to study at thc Barrow with an annual travel/study bursary for the winner of thc top ncurosurgical

prize in thc UK — thc Norman Dott medal — as arbitrated by thc Society of British Neurological Surgeons. Thcrc is also a

similar programme aimed at specialist ncurosurgical nurses, as sclcctcd by thc British Association of Neurological

Nurses.

The Charity also funds collaborations with British medical institutions on an ad hoc basis, vvhich arc complcmcntary

with the research and education aims of both Barrow and CommonSpirit. The charity has funded, for example, a

not-for-profit educational and training tool, c-brain, which is based in thc UK, which thc Trustccs bclicvc is consistent

with thc Charity's aims and obligations. Thc BFUK also funds an educational training programme aimed at UK

ncurosurgical nursing pcrsonncl.

The bcncfits of thc Charity's work, thcrcforc, arc thrcclold:
thc widely disscminatcd and published rcscarch findings of thc bcncficiarics of our rcscarch funds;

thc education and training of thc funirc lcadcrs of ncurosurgcry, ncurosurgical rcscarch and nursing worldvvidc;

aild

thc funding of education mechanisms which will undoubtedly result in bcttcr patient outcomes worldwide.

Grantmaking
Thc Charity is always in thc process of refining its grant-making policy. The trustccs arc mindful of thc limitations of
current funding and arc aiming to raise further funds to cnablc morc collaborative research and education to bc carried

out.

During thc year thc Charity made grants totalling f235, 162 (2021: 576, 199).

FINAiNCIAL REVIEW
Investment policy and performance
Thc Charity has cstablishcd an invcstmcnt policy with Mcrccr Invcstmcnt Advisors (formerly Pavillion) that provides for

a divcrsificd portfolio with a primary objcctivc of balancing long-term real invcstmcnt returns and capital preservation.

Sclcction of specific invcstmcnt vchiclcs is done with thc support of our invcstmcnt advisors. Wc have operated an

informal policy of paying out an absolute maximum of 60% of our investmcnt income through any given year, This has

stood us in good stead as invcstmcnt markets have been buftctcd both by Covid and thc war in Ukraine.
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Barroiv Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2022

FINANCIAL REVIEW
Revievv of the year

COVID 19 and Ukraine
Thc points made in our last rcvicw of thc year scrvc equally well for thc year in progress. Thc pandemic cffccts
contimic to bc felt but wc arc confident that our prudent invcstmcnt decisions ensure that our portfolios/cashflow should

support any existing projects uninterrupted. Our conscrvativc investment guidclincs ensure that this should continue to

be possible. Similarly thc Ukraine war means that wc continue to bc very cautious.

Additional Scholarship
The Trustccs howcvcr werc minded to cxtcndcd thc scope of our Fellowships this year — to thc Royal College of
Surgeons — to fund an additional scholarship award. This is awarded in open competition and is match-funded to

lcvcrage the funds wc give. This will bc a thrcc year award, revicwcd annually.

Income and Expenditure Snapshot at 30 June 2022

Total income for thc year was f69,554 of which K47,721 (2021; f39,052) was in respect of thc cndowmcnt fund,

Total cxpcnditurc amounted to 5270,921 of which f236,752 (2021: J47,678) was in rcspcct of thc endowment fund.

Thc overall deficit for thc year bcforc transfers and cxchangc movcmcnts was J.'824, 758 (2021; surplus f603,828).

Total investmcnt losses for thc year werc f623,391 (2021: gains Qi52, 959) and total cxchangc gains werc f477, 835

(2021: losses f339,463).

Overall funds have dccrcascd to f3, 179,683 at 30 Junc 2022 compared to f3,526,606 at thc previous balance shcct date.

FUTURE PLANS
Thc ti'ustccs' main consideration is thc background of' thc devastating discascs tlltlt 'iffliet thc brain and their hope that

thc work of thc Charity can in some way amclioratc outcomes for patients. Against this background, their hope is to

build strategic partnerships internationally in rcscarch and surgical cxpcrtisc that can bridge gaps bctwccn medical

institutions and cxtcnd thc mission to cducatc that forms thc bedrock of CommonSpirit and thc BNI's core values.

Resignation of Trustee and new Trustee
Mrs MJ Crist rcsigncd as a trustcc during thc period after twenty years of involvcmcnt in thc Charity. Thc Trustees noted

their great appreciation for hcr wise council. A ncw Trustcc has bccn appointed, Mr Asim Sheikh, consultant

Ncurosurgcon at Leeds General Infirmary. Hc takes up his post in October 2022.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
Barrow Foundation (UK) (thc 'Charity') is governed in accordance with its articles of association, and constitutes a

company — limited by guarantcc, as dcfincd by thc Companies Act 2006.
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Barrow Foundation (UK)

Report of the Trustees
for the Year Fnded 30th June 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT
Recruitment and appointment of new trustees
There are currently 8 trustccs, including a rcprcscntativc of Common Spirit, and also of St Joseph's Hospital in Phoenix,

Arizona, which houses thc BNI and runs joint rcscarch initiatives with them. Thc Board is made up of UK (thc

majority), and American nationals.

Ncw trustccs arc appointed by the existing trustees and give their time freely. No trustcc rcmuncration was paid in thc

year (cxccpt in thc case of cxpcnscs, if appropriate). Trustccs are required to disclose all relevant interests and register
them in accordance with thc Charity's policy. This is part of a code of conduct, dcvclopcd by thc cxccutivc, which kccps
under rcvicw thc range of cxpcriencc, empathy and skill lcvcl appropriate to realise thc Charity's objcctivcs. Thc
trustees' expcricncc is varied and rcflccts medical, legal and philanthropic knowledge, both national and international.

Thc trustccs (also thc directors of thc Charity for thc purposes of company law) arc rcsponsiblc for preparing thc Report

of thc Trustccs and thc financial statcmcnts in accordance with applicable law and United Kingdom Accounting
Standards (UKGAAP). Wc also rely on the advisory guidance of Withers Solicitors and comply with the Charitics Acts

that apply under UK law.

CompBny law rcquircs thc trustccs to prcparc financial statcmcnts for each financial year, which give a true and fair view
of' thc state of' affairs of thc charitable company and of thc incoming resources and application of rcsourccs, including

thc income and expenditure, of thc charitable company for that period. In preparing these financial statcmcnts, thc

trustees arc rcquircd to

-sclcct suitable accounting policics and then apply them consistently;
-obscrvc thc methods and principles in thc Charity SORP;
-make judgcmcnts and cstimatcs that arc rcasonablc and prudent;

-prepare thc financial statcmcnts on thc going concern basis unless it is inappropriate to prcsumc that thc charitable

company will continue in business.

Thc trustccs arc responsible for keeping proper accounting records, which disclose with rcasonablc accuracy at any tinlc

thc financial position of thc company and to cnablc them to cnsurc that thc financial statcmcnts comply with thc

Companies Act 2006. They arc also responsible for safeguarding thc assets of thc charitable company and hcncc for

taking reasonable steps for thc prevention and dctcction of fraud and other irrcgularitics.

In so far as thc tlustccs arc aware:
-thcrc is no rclcvant audit information of which the charitable company's auditors arc unaware; and

-thc trustccs have taken all steps that they ought to have taken to make thcmsclves aware of any rclcvant audit

information and to establish that thc auditors are aware of that information.

Organisational structure
Thc Charity is Bn English rcgistcrcd charity, number 1069681, cstablishcd by an initial gif't from a UK-based donor, Ms

Marjorie Ncwsomc, a supporter of Barrow Neurological Institute.

Thc Charity manages its funds I'or education and rcscarch in global ncuroscicncc, endowing significant international

projects at thc Barrow Neurological Institute in Phoenix, Arizona, and funding travelling Fellowships for UK-based

ncurosurgeons and ncurosurgical nurses to study there. The charity also looks to buikl strategic partncrships on an

ad-hoc basis for Barrow and its parent (and our Founder Mcmbcr), CommonSpirit, formerly DignityHcalth, with some

of thc world s best acadcnlic IIIstltutlolls ln thc UK to ful'thcl' thc cause of global nculosclcllcc.

Judith Bcrcsford is thc cxccutive consultant, 1vhon1 thc trustccs appointed to nlallBgc thc day-to-day admnlistration of thc

Charity and to lead its strategic direction.
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Barrow Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2022

STRUCTURE, GOVFRNANCE AND MANAGEMENT
Risk management
Thc trustees consider on an ongoing basis thc major risks to which thc Charity is cxposcd and rcvicw them regularly.

Systems and proecdurcs have bccn dcvclopcd as a result of sccking appropriate legal and invcstmcnt advice to manage

risk.

Thc Charity's major financial risk remains thc variability of invcstmcnt returns and volatility in global stock and bond

markets. Funds arc awarded annually to support the work of professionals working in neuroscicnce, and gcncrally thc

awards arc given as a result of compctitivc cxams administered by rccognizcd professional bodies, such as thc Royal

Collcgc of Surgeons in thc UK or the Society of British Neurological Surgeons. Grant cxpenditurc continues to bc

limited by invcstmcnt income, and is managed with cxtrcmc prudencc to counteract invcstmcnt market shocks.

Clearly thc major risk throughout 2022 was thc knock-on financial cffcets of thc COVID pandemic and then thc war in

Ukraine and its cffcct on cncrgy prices, growth and inflation. Thc Trustccs cxamincd thc effects of Covid through thc

period, paying particular note to prcscrving capital. Our Fellows were unable to travel through thc period so thc Trustccs

cnsurcd that thc grants and bursarics continued to bc awarded but thc funds werc retained in good order to cnsurc

payment could bc made in a timely fashion. Thc effect of thc Ukraine war on economic growth is ongoing, but means

that thc primary cffcct for us will bc on investmcnt returns. Thc Trustccs arc advised by onc of thc world's leading

managers, Mcrccr.

Thc Charity's major operational risk is to cnsurc that our funds support and advance thc knowlcdgc of international

ncuroscicncc, as noted in our Articles. To that cnd, wc retain trustccs with sufflicicnt skill to cnsurc that the aims arc mct.

Thcrc is a systematic process regularly rcvicwcd to cnsurc grants arc used appropriately, which focuses thc Charity on

thc public benefit dcrivcd fiom our funding initiatives, and thcrcby cnablcs it to scck further funds.

Thcrc was a hiatus in cxpcnditurc lor other reasons to in that onc of our major grantccs rcsigncd from St Joseph's

rcscarch group part way through his grants period (I'or personal reasons). Thc Trustccs continue to review other projects

to ensure that the object ol'thc charity arc met.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Company number
03565051 (England and Wales)

Registered Charity number
1069681

Registered oflice
Third Floor
20 Old Bailey
London
EC4M 7AN

Trustees
T Bible
L Hunt

Y Allalouf
C Pricstlcy
M J Crist (rcsigncd 13.10.21)
Lady Malloeh-Brown
S Tllolllpsoli

R Bovvscr

A J Sheikh (appointed 11.10.22)
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Report of the Trustees
for the Year Ended 30th June 2022

REFERENCE AND ADMINISTRATIVE DETAILS
Auditors
Shccn Stickland
Chartcrcd Accountants

Statutory Auditors

7 East Pallant
Chichestcr
West Sussex
PO19 1TR

Bankers
HSBC
95 Glouccstcr Road
South Kensington
London
SW7 4SX

Solicitors
Withers LLP
Third Floor
20 Old Bailey
London
EC4M 7AN

Investment managers
Mcrccr Invcstmcnts I LC
21875 Network Place
Chicago, Illinois 60673- 1 218
USA

STATE1VIENT OF TRUSTF.ES' RESPONSIBILITIES
The trustccs (who arc also thc directors of Barrow Foundation (UK) for thc purposes of company law) arc rcsponsiblc

for preparing thc Report of thc Trustccs and thc financial statcmcnts in accordance with applicablc law and United

Kingdom Accounting Standards (United Kingdom Gcncrally Acccptcd Accounting Practice).

Company lavv requires thc trustccs to prepare financial statcmcnts for each financial year which give a true and fair view

of thc state of affairs of the charitable company and of thc incoming resources and application of rcsourccs, including

thc income and cxpcnditurc, of thc charitable company for that period. In preparing those financial statcmcnts, thc

trustccs arc rcquircd to

sclcct suitable accounting policics and then apply them consistently;

obscrvc thc Incthods and principles in thc Charity SORP;
niakc judgements and cstimatcs that are rcasonablc and prudent;

prcparc thc financial statcmcnts on thc going concern basis unless it is inappropriate to prcsumc that thc charitable

company will continue in business.

Thc trustccs arc rcsponsiblc for kccping proper accounting records which disclose v, ith rcasonablc accuracy at any tiillc

thc financial position of thc charitable company and to cnablc them to cnsurc that thc financial statcmcnts comply v, ith

thc CoillpBnics Act 2006. They Bi'c Blso Icspoilsiblc foi safcguBIdiilg thc assets of thc chai itablc coillpBny Bnd hcncc foi'

taking rcasonablc steps for thc pr(.'vcntion and dctcction of fraud &ind other irrcgularitics.

ill so f&'ll' &is thc trustees Bi c aware:

thcic Is no IclcvBnt Biidit Infoin1Btion of lvhich thc charitable conlpaily s Biiditol s BI'c iul&iwat'c: Bild

thc trustees have takcil Bll steps th&it they ought to have takcil to Ill(ikc thcnlsclvcs Iiwai'c 01Bilv I&clcv(lilt &Iiidit

Iiifoi'nlation Bnd to establish that thc auditors Bi'c Blvai'c of lb&it Iilfoi nlation.
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Sarrow 1eundatlau (UK)

Rcport of lhe Trustees
for tbe Year Ended 3Qtb June 2022

STATEN KNT OIr TRUiSTFES' DESI'ONSI HI I.ITI KS - continued
ln so for as the trustees are aware;

thee is no relevant. audit ini'ormalion of which the charitable company's auditor» src unaware; and
thc hwstccs have taken all steps that they ought lo have taken to rnakc themselves aware of sny relevant audit
information and to establish that thc auditors are aware of that information.

This rcporl has been prepared in accordance with thc special provisions of Purl l5 of lhc Companies Act 20Ã& relating
to small companies,

Approved by order of the board of trustees on . t ~,And signed on its behalf by:

C Priest - I'rustcc
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Report of the Independent Auditors to the Members of
Barrow Foundation (IJK)

Opinion
Wc have audited thc financial statcmcnts of Barrow Foundation (UK) (thc 'charitable company') for thc year ended
30th Junc 2022 which comprise thc Statement of Financial Activities, thc Balance Shcct, thc Cash Flow Statcmcnt and

notes to thc financial statements, including a summary of significant accounting policies. Thc financial reporting
framework that has been applied in their preparation is applicablc law and United Kingdom Accounting Standards
(United Kingdom Gcncrally Accepted Accounting Practice).

In our opinion thc financial statcmcnts:

give a true and fair view of thc state of thc charitable company's affairs as at 30th Junc 2022 and of its incoming
rcsourccs and application of rcsourccs, including its income and cxpcnditurc, for the year then ended;
have been properly prepared in accordance with United Kingdom Gcncrally Acccptcd Accounting Practice; and

have bccn prcparcd in accordance with the rcquircmcnts of thc Companies Act 2006.

Basis for opinion
Wc conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.

Our responsibilities under those standards arc further dcscribcd in the Auditors' rcsponsibilitics for thc audit of thc

financial statcmcnts section of our rcport. Wc arc indcpcndcnt of thc charitable company in accordance with the ethical

rcquiremcnts that arc rclcvant to our audit of thc financial statements in thc UK, including thc FRC's Ethical Standard,
and wc have fulfilled our other ethical rcsponsibilitics in accordance with thcsc rcquircmcnts. Wc bclicvc that thc audit

cvidcncc wc have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing thc financial statements, wc have concluded that thc trustccs' usc of thc going concern basis of accounting in

thc preparation of thc financial statcmcnts is appropriate.

Based on thc work we have performed, wc have not idcntificd any material unccrtaintics relating to cvcnts or conditions
that, individually or collcctivcly, may cast significant doubt on thc charitable company's ability to continue as a goiilg
concern for a period of at least twelve months from when thc financial statcmcnts arc authorised for issue.

Our rcsponsibilitics and thc rcsponsibilitics of thc trustees with rcspcct to going concern are described in the rclcvant
sections of this rcport.

Other information
Thc trustccs arc rcsponsiblc for thc other information. Thc other information comprises thc information included in thc

Annual Rcport, other than thc financial statcmcnts and our Rcport of thc Indepcndcnt Auditors thcrcon.

Our opinion on thc financial statcmcnts docs not cover thc other information and, cxccpt to thc cxtcnt othcrwisc
explicitly stated in our rcport, wc do not cxprcss any form of assurance conclusion thereon.

In connection with our audit of thc fiitancial statcmcnts, our responsibility is to read thc other information and, in doing

so, consider whether thc other information is materially inconsistent with the financial statcmcnts or our knowlcdgc
obtained in thc audit or othcrwisc appears to bc materially inisstatcd. If wc idcntit'y such material inconsistcncics or

apparent material misstatcmcnts, wc arc rcquircd to dctcrminc whether this gives risc to a material misstatcmcnt in thc

financial statcmcnts thcmsclvcs. If, based on thc work wc have pcrformcd, wc conclude that thcrc is a material

misstatcmcnt of this other information, wc arc rcquircd to rcport that fact. Wc have nothing to rcport in this regard.

Opinions on other matters pr escribed by the Companies Act 2006
In our opinion, based on thc v ork undcrtakcn in thc course of thc audit:

thc information given in thc Rcport of thc Trustccs for thc financial year for which thc financial statcmcnts arc

prcparcd is consistent with thc financial statcmcnts; and

thc Rcport of thc Trustccs has bccn prcparcd in accordance with applicablc legal rcquircmcnts.
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Report of the Independent Auditors to the Members of
Barrow Foundation (UK)

Matters on which we ar e required to report by exception
In the light of thc knowledge and understanding of thc charitable company and its cnvironmcnt obtained in thc course of
thc audit, wc have not idcntificd material misstatcmcnts in thc Rcport of thc Trustccs.

We have nothing to report in respect of thc following matters whcrc thc Companies Act 2006 rcquircs us to report to you

if, in our opinion:
adcquatc accounting records have not bccn kept or returns adequate for our audit have not bccn rcccivcd from

branches not visited by us; or
thc financial statcmcnts arc not in agrccmcnt with thc accounting records and rctums; or
certain disclosures of trustccs' rcmuncration spccificd by law arc not made; or
we have not received all thc information and explanations wc rcquirc for our audit; or
thc trustccs werc not cntitlcd to take advantage of the small companies cxcmption from the rcquircmcnt to prcparc a

Strategic Rcport or in preparing the Rcport of thc Trustees.

Responsibilities of trustees
As cxplaincd morc fully in thc Statcmcnt of Trustccs' Rcsponsibilitics, thc trustccs (who arc also thc directors of thc

charitable company for thc purposes of company law) arc responsible for thc preparation of the financial statcmcnts and

for being satisfied that they give a true and fair view, and for such internal control as thc trustccs dctcrminc is ncccssary
to cnablc thc preparation of financial statcmcnts that arc frcc from material misstatcmcnt, whcthcr duc to fraud or error.

In preparing thc financial statcmcnts, thc trustccs arc rcsponsiblc for assessing thc charitable company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using thc going concern
basis of accounting unless thc trustccs cithcr intend to liquidate thc charitable company or to ccasc operations, or have

no realistic altcrnativc but to do so.

Our responsibilities for the audit of the financial statements
Our objcctivcs arc to obtain rcasonablc 'issilralicc about whcthcr thc financial statcmcnts as a whole arc frcc I'rom

material misstatcmcnt, whcthcr duc to fraud or error, and to issue a Rcport of thc Indcpcndcnt Auditors that includes our

opinion. Rcasonablc assurance is a high lcvcl of assurance, but is not a guarantcc that an audit conducted in accordance
with ISAs (UK) will always dctcct a material misstatcmcnt when it exists. Misstatcmcnts can arise from fraud or error

and arc considcrcd material if, individually or in thc aggrcgatc, they could reasonably bc cxpcctcd to influenc thc

economic decisions of users taken on thc basis of thcsc financial statcmcnts.

— enquiry of managcmcnt, those charged with govcrnancc and entity's solicitors around actual and potential litigation and

claims.
—enquiry of entity's staff to identify any instances of non-compliance with laws and regulations.
— rcvicwing minutes of mcctings of those charged with govcrnancc.
- Rccciving financial statcmcnt disclosures and testing to supporting documentation to assess compliance with applicablc
laws and regulations

A further description of our responsibilities for thc audit of' thc financial statcmcnts is located on thc Financial Reporting
Council's wcbsitc at www. frc.org. uk/auditorsrcsponsibilitics. This description forms part of our Report of thc

Indcpendcnt Auditors.
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Report of the Independent Auditors to the Members of
Barrow Foundation (UK)

Use of our report
This rcport is made solely to thc charitable company's mcmbcrs, as a body, in accordance with Chapter 3 of Part 16 of
thc Companies Act 2006. Our audit work has bccn undcrtakcn so that we might state to thc charitable company's

mcmbcrs those matters wc arc required to state to them in an auditors' rcport and for no other purpose. To thc fullest

extent permitted by law, wc do not accept or assume responsibility to anyone other than thc charitable company and the

oh~aritablc co any's mcmbcrs as a body, for our audit work, 1'or this rcport, or for thc opinions wc have formed.

P E H Wright FCA DChA (Senior Statutory Auditor)
for and on behalf of Shccn Stickland
Chartered Accountants
Statutory Auditors
7 East Pallant
Chichcstcr
West Sussex
PO19 1TR
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Barrow Foundation (UK)

Statement of Financial Activities
for the Year Ended 30th June 2022

INCOME AND
ENDOWMENTS FROID
Donations and lcgacics

Invcstmcnt income

Total

Uiii cstl ictcd
fund

Notes

21,833

21,833

Rcstrictcd
fund

Endowment
fund

47,721

47,721

2022
Total
funds

21,833

47,721

69,554

2021
Total
funds

13,696

39,052

52,748

EXPENDITURE ON
Raising funds 12,335 1,590 13,925 12,013

Charitable activities
Education and rcscarch costs

Total

21,834

34, 169

235, 162

236),752

256,996

270,921

89,866

101 879

Nct ganls/(losses) oil

li)vcs tnlcllts (6)23,391) (623,391) 652,959

NET
INCOA'IE/(EXPENDITURE)
Transfers between funds
Other recognised gains/(losses)
Actuarial gains/(losses) on
dcfincd bcncfit schcmcs

12
(12,336)

3,282

1,312

(812,422) (824,758) 603,828

(3,282)

476),523 477,835 (339,463)

Net movement in funds (7,742) (339,181) (346,923) 26)4,365

RECONCILIATION OF
FUNDS
Total funds brought forward 7,742 17, 197 3,501,667 3,526,606 3,262,241

TOTAL FUNDS CARRIED
FORWARD 17, 197 3, 162,4&86 3, 179,683 3,526,606

Tlic ilotcs lot i11 patt ol lhcsc liil&iilcl&il st&itcll)cilts

Pa& c 10



Barrow Iroundatlan (UK)

Balance Sheet
30th June 2022

Unrestricted

fund

Notes f

Restricted
fund

f

Endowment

fund

f

2022
Total
funds

2021
Total
funds

K

FIXED ASSETS
tnvestinents 9 20,064 17,197 3,120,619 3, 157,880 3,510,421

CURREN'I' ASSETS
Debtors
Cash at bank

10 25,415
16,452

41,867

25„415
16,452

41,867

$2,190

82, 190

CREDITORS
Amounts falling duc tvithin one

year 11 (20,064) (20,064) (66,005)

NET CURRENT ASSETS (20,064) 41,867 21,803 16, 185

TOTAL ASSETS LESS
CURRENT I.IABILITFVS: 17,197 3„162JI86 3,179,683 3,526,606

Nl)" T ASSETS 17,197 3,162,486 3, 179,683 3/26, 606

INNDS
Unrestricted lands

Restricted funds

Lrndowirtcnt f'unds

12

17,19l
3, 162,486

7,742
17,197

3,501,667

TO'I'AL VUNDS 3, 179,683 3,526,M6

These financial statements have been prepared in accordance with thc provisions applicable to charitable companies

subject to the small companies regime,

Thc Iinancial statements were approved by t}ie Hoard of 'I'rustecs and authorised tor issue on

g.g ~~...t.~.g„.. and were signed on its behai I"by:

C Pries Iey - Trustee

'I hc iii)tev Conn part of these Iinaitci)il statciiients
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Barrow Foundation (UK)

Cash Flow Statement
for the Year Ended 30th June 2022

Notes
2022 2021

Cash flows from operating activities
Cash gcncratcd fi.om operations (721,200) (40,714)

Nct cash used in operating activities (721,200) (40,714)

Cash flows from investing activities
Purchase of fixed asset investmcnts

Sale of fixed asset investments

Dividends rcccivcd

(1,685,455)
2,529,948

47,721

(216,430)
69, 152
39,052

Nct cash provided by/(used in) investing activities 892,214 (108,226)

Cash flows from financing activities
Expenditure attributablc to cndowmcnt

Nct cash used in financing activities

(236,752)

(236,752)

(77,358)

(77,358)

Change in cash and cash equivalents in

the reporting period
Cash and cash equivalents at the
beginning of the reporting period

(65,738)

82, 190

(226,298)

308,488

Cash and cash equivalents at the end of
the repoi ting period 16,452 82, 190

Thc ilotcs fol'tll pilit of thcsc fillallcial statcincllts
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Barrow Foundation (UK)

Notes to the Cash Flow Statement
for the Year Ended 30th June 2022

I. RECONCILIATION OF NET (EXPENDITURE)/INCOMF. TO NET CASH FLOWV FROM
OPERATING ACTIVITIES

2022 2021

Net (expenditure)/income for the reporting period (as per the
Statement of Financial Activities)
Adjustments for:
Losses/(gain) on investments

Dividends rcccived
Expenditure attributablc to cndowmcnt
(Gains)/losses on exchange
Increase in debtors
Dccrcasc in creditors

(824,758)

623,391
(47,721)
236,752

(637,508)
(25,415)
(45,941)

603,828

(652,959)
(39,052)
77,358

(25,244)

(4,645)

Net cash used in operations (721,200) (40,714)

2. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Total

At 1.7.21

82, 190

82, 190

82, 190

Cash flow

(65,738)

(65,738)

(65,738)

At 30.6.22

16,452

16,452

16,452

Thc rtotcs forlll patt of these flnanctai statcnlcnts
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Barroxv Foundation (UK)

Notes to the Financial Statements
for the Year Ended 30th June 2022

1. ACCOUNTING POLICIES

Basis of preparing the financial statements
Thc financial statements of thc charitable company, which is a public bcncfit entity under FRS 102, have been

prcparcd in accordance with thc Charities SORP (FRS 102) 'Accounting and Reporting by Charitics: Statcmcnt

of Rcconuncndcd Practice applicablc to charitics preparing their accounts in accordance with thc Financial

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (cffcctivc 1 January 2019)',
Financial Reporting Standard 102 'Thc Financial Reporting Standard applicablc in thc UK and Republic of
Ireland' and thc Companies Act 2006. Thc financial statcmcnts have bccn prepared under thc historical cost
convention, with thc cxccption of invcstmcnts which arc included at market value, as modified by thc revaluation

of certain assets.

Income
All income is rccogniscd in the Statcmcnt of Financial Activities once thc charity has cntitlcmcnt to the funds, it

is probablc that thc income will bc rcccivcd and thc amount can bc mcasurcd reliably.

Expenditui e
Liabilities arc rccogniscd as cxpcnditurc as soon as thcrc is B legal or constructive obligation committing thc

charity to that cxpcnditurc, it is probablc that a transfer of economic bcncfits will bc required in scttlcmcnt and

thc amount of thc obligation can bc mcasurcd reliably, Expenditure is accounted for on an accruals basis and has

bccn classified under headings that aggrcgatc all cost rclatcd to thc category. Where costs cannot be directly

attributed to particular headings they have bccn allocated to activities on a basis consistent with thc usc of
rcsourccs.

Grants offcrcd subject to conditions which have not bccn mct at thc year cnd date arc noted as a commitmcnt but

not Bccl'ilcd as cxpcnditurc.

Governance costs
Governance costs con1prisc thc costs of governance arrangcmcnts, Ivhich rclatc to the gcncral running of thc

Charity.

Taxation
Thc charity is exempt from corporation tax on its charitable activities.

Investments
Fixed asset invcstmcnts arc stated at market value at thc balance shcct date. Thc Statcmcnt of Financial Activities

includes thc nct gains and losses arising on revaluations and disposals throughout thc year.

Fund accounting
Unrcstrictcd funds can bc used in accordance with thc charitable objectives at thc discretion of thc trustccs.

Rcstrictcd funds can only bc used for particular rcstrictcd purposes within thc objects of thc charity. Restrictions

arise when spccificd by thc donor or when funds arc raised for particular restricted purposes.

Further explanation of thc nature and purpose of each fund is included in the notes to thc financial statcmcnts.

Foreign currencies
Assets and liabilities in foreign currcncics arc translated into sterling at thc rates of cxchangc ruling at thc

balailcc shcct date. Tlailsactioils ill fol'clgil clllTcliclcs Blc tlanslatcd lllto stcl'lulg &'lt thc I'Btc of cxcl'iailgc I'llllllg Bt

thc date of tlalls&lcllon. Exchange dlffcicnccs Bl'c t'1kcn II1to Bccoilllt. Ill BITiving Bt thc opcl'&Btlllg result.
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Barrovv Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2022

2. DONATIONS AND LEGACIFS

Grants

2022

21,833

2021

13,696

Grants rcccivcd, included in thc above, are as follows:

St Joseph's Hospital and Medical Center

2022

21,833

2011

13,696

3. INVESTMENT INCOME

Dividend income

2022

47,721

2021

39,052

4. RAISING FUNDS

Investment management costs

Portfolio managcmcnt

2022

1,589

2021

1,190

5. GRANTS PAYABLE

Educatton and I cscal'ch costs

2022
f.

235, 162

2021

76, 169

Grants made to institutions for thc furtherance of thc Charity's objects werc:

Institutions:
St Joseph's Hospital and Medical Center

2022

235, 162

2021

76, 169

235, 162 37,555

Page 15 conti otic(l. . .



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year F.nded 30th June 2022

6. SUPPORT COSTS

Education and rcscarch costs

Managcmcnt

59

Govct 11al1cc

costs

21,775

Totals

21,834

During the year Withers LLP, a law firm of which C Priestlcy is a mcmbcr, provided scrviccs to thc Charity frcc
of charge to thc value of /1, 950 (2021: f.1,950).

NET INCOME/(EXPENDITURE)

Nct income/(cxpcnditurc) is stated after charging/(crediting):

Auditors' rcmuncration

2022

6,078

2021

5,569

8. TRUSTEES' RENIUNERATION AND BENEFITS

Thcrc werc no trustccs' rcmuncration or other bcncfits 1'or thc year cndcd 30th Junc 2022 nor for thc year cndcd

30th June 2021.

Trustees' expenses

Thcrc werc no trustccs' cxpcnscs paid for thc year cndcd 30th Junc 2022 nor for thc year ended 30tli Junc 2021.

FIXED ASSET INVESTMENTS
Listed

invcstmcnts

liiIARKET VALUF.
At 1st July 2021
Additions

Disposals
Revaluations

Exchange gains

3,510,421
1,685,455

(2,040,382)
(472,914)
475,300

At 30th Junc 2022

NET BOOK VALUF.
At 30th Junc 2022

At 30th Junc 2021

3, 157,880

3, 157,880

3,510,421

As at 30 Junc 2022, all lnvcstmcnt assets werc hcM outside thc UK.

As at 30 Junc 2022 thc cost of listed invcstmcnts xvcrc 52, 563,245.

P;igc 16 coiit l llilcd. . .



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2022

9. FIXED ASSET INVESTMENTS - continued

Cost or valuation at 30th Junc 2022 is rcprescntcd by:

Valuation in 2022

Listed
invcstmcnts

3, 157,880

10. DEBTORS: AMOUNTS FALLING DUF. WITHIN ONE YEAR

Other debtors

2022

25,415

2021

11. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors
Accruals and deferred inconlc

2022

20,06)4

20,064

2021

55, 193
10,812

66,005

12. MOVEMENT IN FUNDS

At 1.7.21

Nct
nlovcnlcnt

in funds

Transfers

bctivccn
funds

At
30,6.22

Unrestricted funds
Gcncral fund 7,742 ( I 1,024) 3,282

Restricted funds
Split Immunity Project 17, 197 17, 197

Endowment funds
Expendable Endowment Fund 3,501,667 (335,899) (3,282) 3, 162,486

TOTAL FUNDS 3,526,606 (346,923) 3, 179,683

Nct movcmcnt in funds, included in thc above are as follows:

Incoming
I csoul ccs

Resources
cxpcndcd

G)alas and

losses

Movcmcnt
in funds

Unrestricted funds
Gcncl al I'und 21,833 (34, 16)9) 1,312 (11,024)

Endowment funds
Expendable Endolvn)cnt I und 47,721 (236),752) (146,868) (335,&899)

TOTAI. FUNDS 6)9,554 (270,921) (145,55t')) (346,923)

Pa& e 17 cont)Oned. .



Bar row Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2022

12. MOVEMENT IN FUNDS —continued

Comparatives for movement in funds

Unrestricted funds
Gcncral fund

At 1.7.20

28,651

Nct
movement

in funds

At

30.6.21

(20,909) 7,742

Restricted funds
Split Immunity Project 15,249 1,948 17, 197

Endowment funds
Expcndablc Endowment Fund 3,218,341 283,326 3,501,667

TOTAL FUNDS 3,262,241 264, 365 3,526,606

Comparative nct movcmcnt in funds, included in thc above arc as follows:

Incoming
I csoul ccs

Resources
cxpcndcd

Gains and

losses
Movcmcnt

in funds

Unrestricted funds
Gcncral fund 13,696 (24,521) (10,084) (20,909)

Restricted funds
Split Immunity Project 1,948 1,948

Endowment funds
Expcndablc Endowment Fund 39,052 (77,358) 321,632 283,326

TOTAL FUNDS 52,748 (101,879) 313,496 264, 365

PilgC 1 8 continued. . .



Barrovv Foundation (UK)

Notes to the Financial Statelnents - continued
for the Year Ended 30th June 2022

12. MOVEMENT IN FUNDS —continued

A current year 12 months and prior year 12 months combined position is as follows:

At 1.7.20

Nct
movement

in funds

Transfers
bctwccn

funds

At

30.6.22

Unrestricted funds
Gcncral fund 28,651 (31,933) 3,282

Restricted funds
Split Immunity Project 15,249 1,948 17, 197

Endowment funds
Expcndablc Endowment Fund 3,218,341 (52,573) (3,282) 3, 162,486

TOTAL FUNDS 3,262,241 (82,558) 3, 179,683

A current year 12 months and prior year 12 months cotubincd nct movcmcnt in funds, included in thc above arc

as fol1ovvs:

Incoming
I'csoul'ccs

Resources
expended

Gains and Movcmcnt
losses in funds

Unrestricted funds
Gcncral fund 35,529 (58,690) (8,772) (31,933)

Restr icted funds
Split Immunity Project 1,948 1,948

Endovvment funds
Expcndablc Endowment Fund 86,773 (314,110) 174,764 (52,573)

TOTAL FUNDS 122,302 (372,800) 167,940 (82,558)

Restricted funds
Thc money donated to Barrow Foundation (VK) is in rcspcct of a joint vcnturc project bctwccn thc Barrow

Neurological Institute and Tcl Aviv's Sourasky Medical Ccntcr. This project aims to dcvclop a vaccine for thc

trcatmcnt of malignant brain tumours (Glioblastonas, or GBMs), which will dcpcnd crucially on philanthropic

giving for its advanccmcnt. Thc donations werc sought as a part of an cvcnt run by thc Trcc of Life Foundation,

which raises funds in thc VK for Jevvish causes. Wc werc dclightcd to bc thc rccipicnt of their fund-raising

efforts. Wc arc still in the planning stage of thc project and funds have not yct bccn disbursed to cithcr institution

but arc expcctcd to bc in this financial year.

Transfers betvveen funds

Thc translcr I'rom thc cxpcndablc cndowmcnt fund to thc gcncral fund rcprcscnts a yearly transl'cr to cnsut'c thclc

luc sulllclcnt general funds to covcl thc &lccluccl gcncl'al cxpcnrhtul'c,
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Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2022

I 3. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30th Junc 2022.

Pa& c 20



Barrow Foundation (UK)

Detailed Statement of Financial Activities
for the Year Fnded 30th June 2022

2022 2021

INCOME AND ENDOWMENTS

Donations and legacies
Grants 21,833 13,696

Investment income
Dividend income

Total incoming resources

47,721

69,554

39,052

52,748

EXPENDITURE

Raising donations and legacies
Consultancy fccs 12,336 10,823

Investment management costs
Portfolio management 1,589 1,190

Charitable activities
Grants to institutions 235, 162 76, 169

Support costs
Management
Travel and subsistcncc 59

Governance costs
Auditors' rcmuncration
Professional fccs

6,078
15,697

5,569
8, 128

Total resources cxpcndcd

Net expenditure before gains and losses

21,775

270,921

(201,367)

13,697

101,879

(49, 131)

Realised recognised gains and losses
Realised gains/(losses) on fixed asset invcstmcnts

Net income

489,566

288, 199

69, 152

20,021

This page docs not for'ill pal't of thc st'rttltory lllurlrcral statcl11cllts
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Barrow Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2021

The trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their report with
the financial statements of the charity for the year ended 30th June 2021. The trustees have adopted the provisions of
Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)
(effective 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objectives and aims
The trustees have had due regard to the Charity Commission guidance on public benefit. To this end, they ensure that
the objective of the charity is to further the neurosciences. This is done through trying to identify suitable projects that
can be developed primarily with the Barrow Neurological Institute in Phoenix, Arizona, one of the global leaders in

neurosurgery and neuroscience research, and also of its parent in the US, which also has an international development
strategy.

The trustees also prioritise the education and training of exceptional individuals in the neurosurgery field from the UK,
offering opportunities to study at the Barrow with an annual traveVstudy bursary for the winner of the top neurosurgical
prize in the UK — the Norman Dott medal - as arbitrated by the Society of British Neurological Surgeons. There is also a
similar programme aimed at specialist neurosurgical nurses, as selected by the British Association of Neurological
Nurses.

The Charity also funds collaborations with British medical institutions on an ad hoc basis, which are complementary
with the research and education aims of both Barrow and CommonSpirit. The charity has funded, for example, a
not-for-profit educational and training tool, e-brain, which is based in the UK, which the Trustees believe is consistent
with the Charity's aims and obligations.

The BFUK also funds an educational training programme aimed at UK neurosurgical nursing personnel. It began in

2020 as a response to demand identified in the medical industry for further training for the cohort of very specialized
advanced practice nurses in neuroscience. It was a complementary initiative to one started in the US at the Barrow
Neurological Institute (BNI), which is now an international group. Early 2020 saw the inaugural programme and it was
extremely successful. While COVID meant that 2021 was entirely a screen based course, we look forward to
commencing in person course as soon as possible and annually.

The benefits of the Charity's work, therefore, are threefold:
the widely disseminated and published research findings of the beneficiaries of our research funds;
the education and training of the future leaders of neurosurgery, neurosurgical research and nursing worldwide;
aild

the funding of education mechanisms which will undoubtedly result in better patient outcomes worldwide.

Grantm aking
The Charity is always in the process of refining its grant-making policy. The trustees are mindful of the limitations of
current funding and are aiming to raise further funds to enable more collaborative research and education to be carried
out. At present, we do not openly invite new applications for research grants.

During the year the Charity made grants totalling /76, 169 (2020: /37, 555).
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Barrow Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2021

FINANCIAL REVIEW
Investment policy and objectives
The Charity has established an investment policy with Pavilion Investment Advisors that provides for a diversified
portfolio with a primary objective of balancing long-term real investment returns and capital preservation. Selection of
specific investment vehicles is done with the support of our investment advisors. The trustees have thereby crafted a
policy which aims to ensure that the Charity's funding commitments can be met by its investment policy. Our
investment advisors are instructed to manage the underlying funds working to these goals, and their performance is
reviewed accordingly. This year we have been mindful of the potential problems with markets —beginning with the US
elections, moving through phases of the pandemic, and then inflationary shocks that appear to be playing out. In all
scenarios we talk with our investment managers and plan accordingly in taking profit and establishing strong
investment margins that band our outgoings comfortably. We operate an informal policy of paying out an absolute
maximum of 60'lo on income through a year, but at present they are in actuality much lower than this.

Review of the year

COVID 19
The points made in our last review of the year serve equally well for the year in progress. The pandemic necessitated an
ad hoc review of our operations. As we do not canvas widely for donations, the impact that has been felt by many
charitable institutions has been limited in its effect on us. We made a prudent decision to ensure that our
portfolios/cashflow should support any existing projects which were ongoing uninterrupted. Our conservative
investment guidelines ensure that this should continue to be possible. The effect however of COVID has been
principally on the outflow of funds to support our travelling Fellows from the UK, who have not yet been able to travel
to the up their grants. This will mean that the funds flow will bunch into next year 2022 onwards, as the vaccine
facilitates travel and study abroad. We have factored that into our forecasting of cash flow

Total income for the year was f52,748 of which 539,052 (2020: K50,385) was in respect of the endowment fund.

Total expenditure amounted to f101,879 of which f77,358 (2020: f38,778) was in respect of the endowment fund.

The overall surplus for the year before transfers and exchange movements was 5603,828 (2020: f36, 163).

Total investment gains for the year were f652,959 (2020: f27,288) and total exchange losses were f339,463 (2020:
gains f.145,542).

Overall funds have increased to K3,526,606 at 30 June 2021 compared to X3,262,241 at the previous balance sheet date.

FUTURE PLANS
The trustees' main consideration is the background of the devastating diseases that afflict the brain and their hope that
the work of the Charity can in some way ameliorate outcomes for patients. Against this background, their hope is to
build strategic partnerships internationally in research and surgical expertise that can bridge gaps between medical
institutions and extend the mission to educate that forms the bedrock of CommonSpirit and the BNI's core values.

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
Barrow Foundation (UK) (the 'Charity') is governed in accordance with its articles of association, and constitutes a

company - limited by guarantee, as defined by the Companies Act 2006.

Recruitment and appointment of new trustees
There are currently 7 trustees, including a representative of DignityHealth (affiliated with Common Spirit), and also of
St Joseph's Hospital in Phoenix, Arizona, which houses the BNI and runs joint research initiatives with them. The
Board is made up of UK (the majority), and American nationals.

New trustees are appointed by the existing trustees and give their time freely. No trustee remuneration was paid in the

year (except in the case of expenses, if appropriate). Trustees are required to disclose all relevant interests and register
them in accordance with the Charity's policy. This is part of a code of conduct, developed by the executive, which keeps
under review the range of experience, empathy and skill level appropriate to realise the Charity's objectives. The
trustees' experience is varied and reflects medical, legal and philanthropic knowledge, both national and international.
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Barrow Foundation (UK)

Report of the Trustees
for the Year Ended 30th June 2021

STRUCTURE, GOVERNANCE AND MANAGEMENT
Organisational structure
The Charity is an English registered charity, number 1069681, established by an initial gift from a UK-based donor, Ms
Marjorie Newsome, a supporter of Barrow Neurological Institute.

The Charity manages its funds for education and research in global neuroscience, endowing significant international

projects at the Barrow Neurological Institute in Phoenix, Arizona, and funding travelling Fellowships for UK-based
neurosurgeons and neurosurgical nurses to study there. The charity also looks to raise additional funds and to build

strategic partnerships for Barrow and its parent (and our Founder Member), CommonSpirit, formerly DignityHealth,
with some of the world's best academic institutions in the UK to further the cause of global neuroscience.

Judith Beresford is the executive consultant, whom the trustees appointed to manage the day-to-day administration of
the Charity and to lead its strategic direction.

Risk management
The trustees consider on an ongoing basis the major risks to which the Charity is exposed and review them regularly.
Systems and procedures have been developed as a result of seeking appropriate legal and investment advice to manage
risk.

The Charity's major financial risk remains the variability of investment returns and volatility in global stock and bond
markets. Funds are awarded annually to support the work of professionals working in neuroscience, and generally the
awards are given as a result of competitive exams administered by recognized professional bodies, such as the Royal
College of Surgeons in the UK or the Society of British Neurological Surgeons. Grant expenditure continues to be
limited by investment income, and is managed with extreme prudence to counteract investment market shocks.

The Charity's major operational risk is to ensure that our funds support and advance the knowledge of international
neuroscience, as noted in our Articles. To that end, we retain trustees with sufficient skill to ensure that the aims are
met. There is a systematic process regularly reviewed to ensure grants are used appropriately, which focuses the Charity
on the public benefit derived from our funding initiatives, and thereby enables it to seek further funds.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Company number
03565051 (England and Wales)

Registered Charity number
1069681

Registered office
Third Floor
20 Old Bailey
London
EC4M 7AN

Trustees
T Bible
L Hunt
Y Allalouf
C Priestley
M J Crist —resigned 13'" October 2021
Lady Malloch-Brown
S Thompson
R Bowser

Company Secretary
Temple Secretarial Ltd
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REFERENCE AND ADMINISTRATIVE DETAILS
Auditors
Sheen Stickland
Chartered Accountants
Statutory Auditors
7 East Pallant
Chichester
West Sussex
PO19 1TR

Bankers
HSBC
95 Gloucester Road
South Kensington
London
SW7 4SX

Solicitors
Withers LLP
Third Floor
20 Old Bailey
London
EC4M 7AN

Investment managers
Pavilion Advisory Group
227 W. Monroe Street
Suite 2020
Chicago, Illinois 60606
USA
312-798-3200
www. pavilion. corp. corn

STATEMENT OF TRUSTEES' RESPONSIBILITIES
The trustees (who are also the directors of Barrow Foundation (UK) for the purposes of company law) are responsible
for preparing the Report of the Trustees and the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the charitable company and of the incoming resources and application of resources,
including the income and expenditure, of the charitable company for that period. In preparing those financial
statements, the trustees are required to

select suitable accounting policies and then apply them consistently;
observe the methods and principles in the Charity SORP;
make judgements and estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charitable
company will continue in business.

The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the charitable company and to enable them to ensure that the financial statements comply with
the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable company and hence for
taking reasonable steps for the prevention and detection of f'raud and other irregularities.
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STATEMENT OF TRUSTEES' RESPONSIBlLITIES = continttcd
ln so far as the trustees arc aware'.

there is nu tclevtutt audit infonnatio» of which thc charitable euntp&u»'s auditors «re unaware; and
thc trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
tnforrnation and to establish that tltcattditora are aware of that inforntaiion.

'I his report has been prcpar(d in accordance with the special provisions of Part 15 of the Cotnpanics Act 2006 relating
tu small companies.

Approved by order of thc board of trttstccs on „,o J"~~~ 0'&, I„, and signed on t(s bcttalfby:,I

C Pricstlcy Trustee



Report of the Independent Auditors to the Members of
Barrow Foundation (UK)

Opinion
We have audited the financial statements of Barrow Foundation (UK) (the 'charitable company') for the year ended
30th June 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and
notes to the financial statements, including a summary of significant accounting policies. The financial reporting
fiamework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
give a true and fair view of the state of the charitable company's affairs as at 30th June 2021 and of its incoming
resources and application of resources, including its income and expenditure, 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 Companies Act 2006.

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 Auditors' responsibilities for the audit of the
financial statements section of our report. We are independent of the charitable company in accordance with the
ethical requirements that are 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. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating 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 charitable 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.

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 Report of the Independent Auditors 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.

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 such material inconsistencies or

apparent material misstatements, we are required to determine whether this gives rise to 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.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the Report of the Trustees for the financial year for which the financial statements are

prepared is consistent with the financial statements; and
the Report of the Trustees has been prepared in accordance with applicable legal requirements.
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Report of the Independent Auditors to the Members of
Barrow Foundation (UK)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charitable company and its environment obtained in the course

of the audit, we have not identified material misstatements in the Report of the Trustees.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to

you if, in our opinion:
adequate accounting records have not been kept or returns adequate for our audit have not been received from

branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of trustees' remuneration specified by law are not made; or

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

the trustees were not entitled to take advantage of the small companies exemption &om the requirement to prepare a

Strategic Report or in preparing the Report of the Trustees.

Responsibilities of trustees
As explained more fully in the Statement of Trustees' Responsibilities, the trustees (who are also the directors of the

charitable company for the purposes of company law) 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 charitable 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 trustees either intend to liquidate the charitable company or to cease operations, or have

no realistic alternative but to do so.

Our 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 a Report of the Independent Auditors 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

fiaud 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:

Enquiry of management, those charged with governance and the entity's solicitors around actual and potential

litigation and claims.
Auditing the risk of management override of controls including through testing journal entries and other

adjustments for appropriateness, and evaluating the business rationale of significant transactions outside the

normal course of business.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council's website at www. frc.org. uk/auditorsresponsibilities. This description forms part of our Report of the

Independent Auditors.
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Report of the Independent Auditors to the Members of
Barrow Foundation (UK)

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable company's
members those matters we are required to state to them in an auditors' 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 charitable company and the
chari ny's members as a body, for our audit work, for this report, or for the opinions we have formed.

P E H Wright FCA DChA (Senior Statutory Auditor)
for and on behalf of Sheen Stickland
Chartered Accountants
Statutory Auditors
7 East Pallant
Chichester
West Sussex
PO19 1TR
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Barrow Foundation (UK)

Statement of Financial Activities
for the Year Ended 30th June 2021

INCOME AND
ENDOWMENTS FROM
Donations and legacies

Investment income

Total

Unrestricted
fund

Notes

13,696

13,696

Restricted
fund

Endowment
fund

39,052

39,052

2021
Total
funds

13,696

39,052

52,748

2020
Total
funds

19,926

50,385

70,311

EXPENDITURE ON
Raising funds 10,824 1,189 12,013 13,257

Charitable activities
Education and research costs 13,697 76,169 89,866 48, 179

Total

Net gains on investments

24, 521 77,358

652,959

101,879

652,959

61,436

27,288

NET
INCOME/(EXPENDITURE) (10,825) 614,653 603,828 36,163

Other recognised gains/(losses)
Unrealised exchange
movements

Net movement in funds

~10,084)

(20,909) 1,948 283,326 264,365

1,948 ~33),327) ~339,463) 145,542

181,705

RECONCILIATION OF
FUNDS

Total funds brought forward 28,651 15,249 3,218,341 3,262,241 3,080,536

TOTAL FUNDS CARRIED
FORWARD 7,742 17,197 3,501,667 3,526,606 3,262,241

The notes form part of these financial statements
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Barrow Foundation {UK)

Balance Sheet
30th June 20?I

FIXED ASSFTS
lnvcstntcnLs

Unrestricted
fund

Notes f

Restricted
fund

Endowtttettt
futld

f

3,510,421

2021
Total
funds

3,510,421

?02()
Total
fut]ds

3,024,403

(URREtt(T ASSETS
«ash a( hank 32, 135 17,197 32,858 82, 190 308,488

CREDITORS
Amounts foal/ing duc within one
year ] 0 {24,393) {41,612) (665005) {70,650)

WF. r CURRENT'r. ASSETS 7,742 16,155 237 1135

TOTAL ASSETS LESS
CURRENT I.IABII.ITIES 7,742 17.197 3,501,667 3,526.606 3,262, 241

iNET ASSETS 7,742 17,157 3,501.667 3,576,606 3,262.2'11

FI)lffiDS

1lnrcstrictcd htnds
I(cS(tiC(cd lunds

Endowment funds

7,742
17,197

3,501,667

28,651
1 5,249

3,218.341

TOTAL FUNDS 3,52(i.606 3,262,241

These financial statetnents have been pteltared itt accordance wi(h (ltc provisions applicable lo charitable companies
Sub)eet tu the an(all Conlpat'I(CS t'CgttnC,

The fgtaIIcial s(atcmcnts vrcrc approved by the Board of Trustees tutd authorised for issue on

..!.3.2.....~.;.!k....4'+J..., ..... and v, cre signed on its bchalfby:

« I'ricstlc 'rtt. cc

1'he notes fotttt part of ((fisc ttttztt,"jal ata(ctnerfts

f3age 1(l



Barrow Foundation (UK)

Cash Flow Statement
for the Year Ended 30th June 2021

Notes
2021 2020

Cash flows from operating activities
Cash generated from operations 1

Net cash (used in)/provided by operating activities

~40,714)

~40,7 14)

71,315

71,315

Cash flows from investing activities
Purchase of fixed asset investments
Sale of fixed asset investments
Dividends received

(216,430)
69,152
39,052

(538,167)
685,940

50,385

Net cash (used in)/provided by investing activities L)08,226) 198,158

Cash flows from financing activities
Expenditure attributable to endowment

Net cash used in financing activities

~77,358)

~77,358)

/38, 778)

~38,778)

Change in cash and cash equivalents in

the reporting period
Cash and cash equivalents at the
beginning of the reporting period

(226,298)

308,488

230,695

77,793

Cash and cash equivalents at the end of
the reporting period 82, 190 308,488

The notes form part of these financial statements
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Barrow Foundation (UK)

Notes to the Cash Flow Statement
for the Year Ended 30th June 2021

RECONCILIATION OF NET INCOME TO NET CASH FLOW FROM OPERATING
ACTIVITIES

2021 2020

Net income for the reporting period (as per the Statement of Financial
Activities)
Adjustments for:
Gain on investments
Dividends received
Expenditure attributable to endowment
(Gains)/losses on exchange
(Decrease)/increase in creditors

603,828

(652,959)
(39,052)
77,358

(25,244)
~4,648

36,163

(27,288)
(50,385)
38,778
71,122
2,925

Net cash (used in)/provided by operations +40,714) 71,315

2. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank

Total

At 1.7.20

308,488

308,488

308,488

Cash flow

(226,298)

(226,298)

(226,298)

At 30.6.21

82, 190

82, 190

82, 190

The notes forin part of these financial statements
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Barrow Foundation (UK)

Notes to the Financial Statements
for the Year Ended 30th June 2021

ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been
prepared in accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement
of Recommended Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019)',
Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' and the Companies Act 2006. The financial statements have been prepared under the historical cost
convention, with the exception of investments which are included at market value, as modified by the
revaluation of certain assets.

Income
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it
is probable that the income will be received and the amount can be measured reliably.

Expenditure
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has
been classified under headings that aggregate all cost related to the category. Where costs cannot be directly
attributed to particular headings they have been allocated to activities on a basis consistent with the use of
resources.

Grants offered subject to conditions which have not been met at the year end date are noted as a commitment but

not accrued as expenditure.

Governance costs
Governance costs comprise the costs of governance arrangements, which relate to the general running of the

Charity.

Taxation
The charity is exempt from corporation tax on its charitable activities.

Investments
Fixed asset 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 and disposals throughout the year.

Fund accounting
Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Restricted funds can only be used for particular restricted purposes within the objects of the charity.
Restrictions arise when specified by the donor or when funds are raised for particular restricted purposes.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

Foreign currencies
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at
the date of transaction. Exchange differences are taken into account in arriving at the operating result.

Page 13 continued. ..



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2021

2. DONATIONS AND LEGACIES

Grants

2021

13,696

2020

19,926

Grants received, included in the above, are as follows:

St Joseph's Hospital and Medical Center

2020

19,926

2019

48,363

3. INVESTMENT INCOME

Dividend income

2021

39,052

2020

50,385

4. RAISING FUNDS

Investment management costs

Portfolio management

2021

1,190

2020

1,223

5. GRANTS PAYABLE

Education and research costs

2021

76,169

2020

37,555

Grants made to institutions for the furtherance of the Charity's objects were:

Institutions:
St Joseph's Hospital and Medical Center

2021

76, 169

2020

37,555

76,169 37,555

Page 14 continued. ..



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2021

6. SUPPORT COSTS

Education and research costs

Governance
costs

13,697

During the year Withers LLP, a law firm of which C Priestley is a member, provided services to the Charity free
of charge to the value of 5.1,950 (2020: K2,634).

NET INCOME/(EXPENDITURE)

Net income/(expenditure) is stated after charging/(crediting):

Auditors' remuneration

2021

5,569

2020

5,771

8. TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other benefits for the year ended 30th June 2021 nor for the year ended
30th June 2020.

Trustees' expenses

During the year expenses totalling K6,376 (2019: anil) were reimbursed to one trustee for travel to Board
Meetings.

FIXED ASSET INVESTMENTS
Listed

investments

MARKET VALUE
At 1st July 2020
Additions
Revaluations
Exchange losses

3,024,403
216,430
583,807

~314,219)

At 30th June 2021

NET BOOK VALUE
At 30th June 2021

At 30th June 2020

3,510,421

3,510,421

3,024,403

As at 30 June 2021, all investment assets were held outside the UK.

As at 30 June 2021 the cost of listed investments were f2,006,312.

Page 15 continued. ..



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2021

9. FIXED ASSET INVESTMENTS - continued

Cost or valuation at 30th June 2021 is represented by:

Valuation in 2021

Listed
investments

3,510,421

10. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Other creditors
Accruals and deferred income

2021

55, 193
10,812

2020

56, 154
14,496

66,005 70,650

11. MOVEMENT IN FUNDS

Unrestricted funds
General fund

At 1.7.20

28,651

Net
movement

in funds

(20,909)

At
30.6.21

7,742

Restricted funds
Split Immunity Project 15,249 1,948 17,197

Endowment funds
Expendable Endowment Fund 3,218,341 283,326 3,501,667

TOTAL FUNDS 3,262,241 264,365 3,526,606

Net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

Gains and Movement
losses in funds

Unrestricted funds
General fund 13,696 (24,521) (10,084) (20,909)

Restricted funds
Split Immunity Project 1,948 1,948

Endowment funds
Expendable Endowment Fund 39,052 (77,358) 321,632 283,326

TOTAL FUNDS 52,748 ~101,879) 313,496 264,365

Page 16 continued. ..



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2021

11. MOVEMENT IN FUNDS - continued

Comparatives for movement in funds

Unrestricted funds
General fund

At 1.7.19

37,445

Net
movement

in funds

(27,613)

Transfers
between

funds

18,819

At
30.6.20

28,651

Restricted funds
Split Immunity Project 15,735 (486) 15,249

Endowment funds
Expendable Endowment Fund 3,027,356 209,804 (18,819) 3,218,341

TOTAL FUNDS 3,080,536 181,705 3,262,241

Comparative net movement in funds, included in the above are as follows:

Incoming
resources

Resources
expended

Gains and Movement
losses in funds

Unrestricted funds
General fund 19,926 (22,658) (24,881) (27,613)

Restricted funds
Split Immunity Project (486) (486)

Endowment funds
Expendable Endowment Fund 50,385 (38,778) 198,197 209,804

TOTAL FUNDS 70,311 /61, 436) 172,830 181,705

A current year 12 months and prior year 12 months combined position is as follows:

Unrestricted funds
General fund

At 1.7.19

37,445

Net
movement

in funds

(48,522)

Transfers
between

funds

18,819

At
30.6.21

7,742

Restricted funds
Split Immunity Project 15,735 1,462 17,197

Endowment funds
Expendable Endowment Fund 3,027,356 493, 130 (18,819) 3,501,667

TOTAL FUNDS 3,080,536 446,070 3,526,606

Page 17 continued. ..



Barrow Foundation (UK)

Notes to the Financial Statements - continued
for the Year Ended 30th June 2021

11. MOVEMENT IN FUNDS - continued

A current year 12 months and prior year 12 months combined net movement in funds, included in the above are
as follows:

Incoming
resources

Resources
expended

Gains and Movement
losses in funds

Unrestricted funds
General fund 33,622 (47, 179) (34,965) (48,522)

Restricted funds
Split Immunity Project 1,462 1,462

Endowment funds
Expendable Endowment Fund 89,437 (116,136) 519,829 493,130

TOTAL FUNDS 123,059 (163,315) 486, 326 446,070

Restricted funds
The money donated to Barrow Foundation (UK) is in respect of a joint venture project between the Barrow
Neurological Institute and Tel Aviv's Sourasky Medical Center. This project aims to develop a vaccine for the
treatment of malignant brain tumours (Glioblastonas, or GBMs), which will depend crucially on philanthropic

giving for its advancement. The donations were sought as a part of an event run by the Tree of Life Foundation,
which raises funds in the UK for Jewish causes. We were delighted to be the recipient of their fund-raising
efforts. We are still in the planning stage of the project and funds have not yet been disbursed to either
institution but are expected to be in this financial year.

12. RELATED PARTY DISCLOSURES

There were no related party transactions for the year ended 30th June 2021.
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Barrow Foundation (UK)

Detailed Statement of Financial Activities
for the Year Ended 30th June 2021

2021 2020

INCOME AND ENDOWMENTS

Donations and legacies
Grants 13,696 19,926

Investment income
Dividend income

Total incoming resources

39,052

52,748

50,385

70,311

EXPENDITURE

Raising donations and legacies
Consultancy fees 10,823 12,034

Investment management costs
Portfolio management 1,190 1,223

Charitable activities
Grants to institutions 76, 169 37,555

Support costs
Management
Travel and subsistence 6,376

Finance
Bank charges 54

Governance costs
Auditors' remuneration
Professional fees

5,569
8, 128

5,771
~1,577)

Total resources expended

13,697

101,879

4, 194

61,436

Net (expenditure)/income before gains and
losses (49,131) 8,875

Realised recognised gains and losses
Realised gains/(losses) on fixed asset investments

Net income/(expenditure)

69, 152 /20, 056)

20,021 ~)1,) 81)

This page does not form part of the statutory financial statements
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