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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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Barroiv Foundation (UK)

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
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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.

Page 14 continued. . .



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.
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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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