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The trustees, who are also the directors of Wings for Life UK Spinal Cord Research Foundation for the purpose of company law,  are 
responsible for preparing the Trustees' Report 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 charity and of the incoming resources and application of resources, including the income and expenditure, of the 
charitable company for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;  and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will continue in 
operation.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the
financial position of the charity and enable them to ensure that the financial statements comply with the Companies Act 2006. They 
are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection 
of fraud and other irregularities.
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Opinion
We have audited the financial statements of Wings for Life UK Spinal Cord Research Foundation (the ‘charity’) for the year ended 31 
December 2021 which comprise the statement of financial activities, the balance sheet, the statement of cash flows and the notes to 
the financial statements, including significant accounting policies. The financial reporting framework that has been applied in their 
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland (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 31 December 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 Auditor's responsibilities for the audit of the financial statements 
section of our report. We are independent of the charity 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 charity’s ability to continue as a going concern for a period of at least 
twelve months from when the financial statements are authorised for issue.

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

Other information
The other information comprises the information included in the annual report other than the financial statements and our auditor's 
report thereon. The trustees are responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do 
not express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the course of 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 our audit:
- the information given in the trustees' report, which includes the directors' report prepared for the purposes of company law, 

for the financial year for which the financial statements are prepared is consistent with the financial statements; and
- the directors' report included within the trustees' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charity and its environment obtained in the course of the audit, we have not 
identified material misstatements in the directors' report included within the trustees' report.
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We have nothing to report in respect of the following matters in relation to which 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 prepare the financial statements in accordance with the small companies regime and take 

advantage of the small companies' exemptions in preparing the trustees' report and from the requirement to prepare a 
strategic report.

Responsibilities of trustees
As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the charity for the 
purpose 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 charity’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the trustees either intend to liquidate the charitable company or to 
cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a 
high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.

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.

As part of our planning process:
�

�

�

�

We enquired of management the systems and controls the charity has in place, the areas of the financial statements that are
most susceptible to the risk of irregularities and fraud, and whether there was any known, suspected or alleged fraud.  The 
charity did not inform us of any known, suspected or alleged fraud.
We obtained an understanding of the legal and regulatory frameworks applicable to the company. We determined that the 
following were most relevant: the Charity SORP, FRS 102, Charities Act 2011 and Companies Act 2006.
We considered the incentives and opportunities that exist in the charity, including the extent of management bias, which 
present a potential for irregularities and fraud to be perpetuated, and tailored our risk assessment accordingly.
Using our knowledge of the charity, together with the discussions held with the charity at the planning stage, we formed a 
conclusion on the risk of misstatement due to irregularities including fraud and tailored our procedures according to this risk 
assessment.

The key procedures we undertook to detect irregularities including fraud during the course of the audit included:
�
�
�

�
�

�
�

Identifying and testing journal entries and the overall accounting records, in particular those that were significant and unusual.
Reviewing the financial statement disclosures and determining whether accounting policies have been appropriately applied.
Reviewing and challenging the assumptions and judgements used by management in their significant accounting estimate of 
gifts in kind
Assessing the extent of compliance, or lack of, with the relevant laws and regulations.
Assessing the validity of the classification of income, expenditure, assets and liabilities between unrestricted and restricted 
funds.
Documenting and verifying all significant related party balances and transactions.
Reviewing documentation such as the charity board minutes, for discussions of irregularities including fraud.
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Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material 
misstatements in the financial statements even though we have properly planned and performed our audit in accordance with 
auditing standards. The primary responsibility for the prevention and detection of irregularities and fraud rests with the trustees of 
the charity.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://www.frc.org.uk/
auditorsresponsibilities. This description forms part of our auditor's report.

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 auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the 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.

Andrew Rich (Senior Statutory Auditor)
for and on behalf of HW Fisher LLP

Chartered Accountants
Statutory Auditor
Acre House
11-15 William Road
London
NW1 3ER
United Kingdom

.........................

HW Fisher LLP 16/6/22
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Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2021 2021 2021 2020 2020 2020

Notes £ £ £ £ £ £
Income from:
Donations and legacies 3 1,338,005 87,100 1,425,105 1,448,714 116,600 1,565,314
Other trading activities 4 261,482 - 261,482 60,512 - 60,512

Total income 1,599,487 87,100 1,686,587 1,509,226 116,600 1,625,826

Expenditure on:
Raising funds 5 376,213 - 376,213 301,615 - 301,615

Charitable activities
Medical research 6 302,038 76,850 378,888 918,063 33,300 951,363
Grant transferred 6 - - - (254,237) - (254,237)

Total charitable expenditure 302,038 76,850 378,888 663,826 33,300 697,126

Total resources expended 678,251 76,850 755,101 965,441 33,300 998,741

Gross transfers between 
funds 11 - - - 50,000 (50,000) -

Net income for the year/
Net movement in funds 921,236 10,250 931,486 593,785 33,300 627,085

Fund balances at 1 January 
2021 1,745,027 50,279 1,795,306 1,151,242 16,979 1,168,221

Fund balances at 31 
December 2021 2,666,263 60,529 2,726,792 1,745,027 50,279 1,795,306

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account under the 
Companies Act 2006.
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2021 2020
Notes £ £ £ £

Current assets
Debtors 12 173,878 48,492
Cash at bank and in hand 2,787,732 2,350,494

2,961,610 2,398,986
Creditors: amounts falling due within one year
Other creditors 13 234,818 471,645

Net current assets 2,726,792 1,927,341

Creditors: amounts falling due after more than 
one year 14 - (132,035)

Net assets 2,726,792 1,795,306

Income funds
Restricted funds 16 60,529 50,279
Unrestricted funds 2,666,263 1,745,027

2,726,792 1,795,306

The financial statements were approved by the Trustees on .........................

..............................
Mr J P Rake
Trustee

Company Registration No. 07371291

16 Jun 2022

Jamie Rake
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2021 2020
Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 19 437,238 519,404

Net cash used in investing activities - -

Net cash used in financing activities - -

Net increase in cash and cash equivalents 437,238 519,404

Cash and cash equivalents at beginning of year 2,350,494 1,831,090

Cash and cash equivalents at end of year 2,787,732 2,350,494
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1 Accounting policies

Charity information
Wings for Life UK Spinal Cord Research Foundation is a private company limited by guarantee incorporated in England and 
Wales. The registered office is Seven Dials Warehouse, 42-56 Earlham Street, London, WC2H 9LA, United Kingdom.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's Memorandum and Articles of Association,  the 
Companies Act 2006 and “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 from 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary amounts in these 
financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies adopted
are set out below.

1.2 Going concern
The Coronavirus pandemic continued to cause some disruption to our fundraising in 2021, mainly through the cancellation of 
events and lack of face-to-face meetings. Whilst our overall fundraising was below pre-pandemic levels, we were still able to 
raise a healthy £1.7million for spinal cord research, and our pipeline for 2022 is looking optimistic.

The majority of our administration costs have historically been covered by discretionary donations from Red Bull Company Ltd. 
and we currently have a generous cash balance and low liabilities. Both these factors mean we can continue to employ all our 
staff on a full-time basis and can comfortably continue to underwrite our existing and future research commitments. 

The trustees are confident that Wings for Life UK can continue as a going concern for the foreseeable future thus the Trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.

Restricted funds are subject to specific conditions by donors as to how they may be used. The purposes and uses of the 
restricted funds are set out in the notes to the financial statements.

1.4 Incoming resources
Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the amounts 
can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the donation, 
unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations received under 
Gift Aid or deeds of covenant is recognised at the time of the donation.

The value of donated services and gifts in kind provided are recognised at their open market value in the period in which they 
are receivable as incoming resources, where the benefit can be reliably measured. An equivalent amount is included as 
expenditure under the relevant heading in the Statement of financial activities.
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1.5 Resources expended
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity to make a 
payment to a third party, it is probable that a transfer of economic benefits will be required in settlement and the amount of 
the obligation can be measure reliably. 

All expenditure is accounted for on an accrual basis. Expenditure comprises direct costs and support costs. All expenses, 
including support costs, are allocated or apportioned to the applicable expenditure headings. The classification between 
activities is as follows:

� Expenditure on raising funds includes all expenditure associated with raising funds for the charity. This includes 
fundraising event costs, the costs of raising donations, staff costs associated with fundraising, and an allocation of 
support and governance costs including donated services, goods and facilities. 

� Expenditure on charitable activities includes all costs associated with furthering the charitable purposes of the 
charity through the provision of its charitable activities. Such costs include charitable grants and donations and an 
allocation of support and governance costs.

Grants payable are recognised in the period in which the approved offer is conveyed to the recipient except in those cases 
where the offer is conditional, such grants being recognised only when the conditions attaching to the award are fulfilled. 
Grants offered subject to conditions, which have not been met at the balance sheet date, are noted as a potential 
commitment, but are not treated as a liability. 

Staff costs are allocated over the different categories of costs on the basis of estimated time spent by members of staff in those 
areas. All other costs are categorised as either support costs which include governance costs, and are allocated in proportions 
based upon a suitable rate applicable to the nature of the cost involved.

1.6 Cash and cash equivalents
Cash and cash equivalents include cash in hand and deposits held at call with banks.

1.7 Financial instruments
The Charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial 
Instruments Issues’ of FRS 102 to all of its financial instruments. The Charity only has financial assets and financial liabilities of 
a kind that qualify as basic financial instruments. Basic financial instruments are recognised as the amount payable or 
receivable when the instrument is first recognised together with any subsequent transaction costs.

1.8 Employee benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

2 Critical accounting estimates and judgements

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised where the revision affects only that period, or in the period of the revision and 
future periods where the revision affects both current and future periods.

Accounting estimates related to the valuation of gifts in kind are based on the cost that the Charity would be expected to pay 
for those services.
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3 Donations and legacies

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds

2021 2021 2021 2020 2020 2020
£ £ £ £ £ £

Donations and gifts 1,338,005 87,100 1,425,105 1,448,714 116,600 1,565,314

Donations and gifts
Donations from corporate 
sponsors 1,050,962 - 1,050,962 1,184,851 - 1,184,851
Donations from individuals 127,947 - 127,947 131,647 - 131,647
Donations in kind 156,346 - 156,346 132,216 - 132,216
Trusts and Foundations 2,750 87,100 89,850 - 116,600 116,600

1,338,005 87,100 1,425,105 1,448,714 116,600 1,565,314

4 Other trading activities

Unrestricted Unrestricted
funds funds

2021 2020
£ £

Fundraising events 261,482 60,512

5 Raising funds

Unrestricted Unrestricted
funds funds

2021 2020
£ £

Fundraising and publicity
Staging fundraising events 113,878 47,948
Donations in kind for fundraising costs 36,642 21,149
Staff costs 225,693 232,518

376,213 301,615
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6 Charitable activities

Medical 
research

Medical 
research

Grant 
transferred

Total
2020

2021 2020 2020
£ £ £ £

Staff costs 48,565 46,753 - 46,753
Transfer of ReNetX Bio, Inc. grant to WfL (US) - - (254,237) (254,237)

48,565 46,753 (254,237) (207,484)

Grant funding of activities (see note 7) 177,000 763,716 - 763,716

Share of support costs (see note 8) 127,401 121,236 - 121,236
Share of governance costs (see note 8) 25,922 19,658 - 19,658

378,888 951,363 (254,237) 697,126

Analysis by fund
Unrestricted funds 302,038 918,063 (254,237) 663,826
Restricted funds 76,850 33,300 - 33,300

378,888 951,363 (254,237) 697,126

7 Grants payable

Medical 
research

Medical 
research

2021 2020
£ £

Grants to institutions:
Imperial College London - 177,000
Cambridge University 177,000 -
Netherlands Institute - 153,700
Bradbury Kings College - 172,000
University Health Network Toronto - 170,644
University College London - 90,372

177,000 763,716
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8 Support costs
Support costs Governance 

costs
2021 Support costs Governance 

costs
2020

£ £ £ £ £ £

Staff costs 14,566 - 14,566 16,728 53 16,781
Office costs 112,835 - 112,835 104,508 - 104,508

Audit fees - 12,600 12,600 - 9,300 9,300
Accountancy - 2,852 2,852 - 2,724 2,724
Legal and professional - 3,601 3,601 - 2,081 2,081
Office costs - 6,869 6,869 - 5,500 5,500

Allocated to charitable 
activities 127,401 25,922 153,323 121,236 19,658 140,894

Governance costs includes payments to the auditors of £12,600 (2020 : £9,300) for audit fees and £1,800 for accountancy 
(2020 : £2,340).

9 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the charity during the 
year.

10 Employees

The average monthly number of employees during the year was:

2021 2020
Number Number

Grantmaking and fundraising 4 4
Support 2 2

Total 6 6

Employment costs 2021 2020
£ £

Wages and salaries 247,043 253,315
Social security costs 22,111 22,556
Other pension costs 19,670 20,181

288,824 296,052

The key management personnel of the charity in charge of controlling, running and operating the charity on a day to day 
basis comprise the trustees and the Chief Executive Officer of Wings for Life UK, Emma Hind. The total staff costs, including
pension and social security costs, attributable to the Chief Executive Officer during the year was £97,130 (2020: £93,505).

The number of employees whose annual remuneration was £60,000 or more were:
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2021 2020
Number Number

£70,000 - £79,999 - 1
£80,000 - £89,999 1 -

11 Transfers

The prior year transfer to unrestricted funds relates to funding received for a specific project in 2020 which had already been 
expensed in full against unrestricted funds in 2019.

12 Debtors
2021 2020

Amounts falling due within one year: £ £

Other debtors 3,623 3,375
Prepayments and accrued income 170,255 45,117

173,878 48,492

13 Other creditors falling due within one year
2021 2020

£ £

Grants payable 219,404 453,524
Accruals and deferred income 15,414 18,121

234,818 471,645

14 Creditors: amounts falling due after more than one year
2021 2020

£ £

Grants payable - 132,035

15 Retirement benefit schemes

Defined contribution schemes
The charity operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme are held 
separately from those of the charity in an independently administered fund.

The charge to profit or loss in respect of defined contribution schemes was £19,670 (2020 - £20,181).
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17 Analysis of net assets between funds
Unrestricted 

funds
Restricted 

funds
Total Unrestricted 

funds
Restricted 

funds
Total

2021 2021 2021 2020 2020 2020
£ £ £ £ £ £

Fund balances at 31 
December 2021 are 
represented by:
Current assets/(liabilities) 2,666,263 60,529 2,726,792 1,877,062 50,279 1,927,341
Long term liabilities - - - (132,035) - (132,035)

2,666,263 60,529 2,726,792 1,745,027 50,279 1,795,306

18 Related party transactions

Red Bull Company Limited covers almost all on-going administration costs of the charity which are accounted for as donations 
and donations in kind.  Additionally donations in kind from Red Bull Company Limited were staff costs £6,869 (2020: £1,059) 
and office costs of £112,835 (2020 : £111,067).

19 Cash generated from operations 2021 2020
£ £

Surplus for the year 931,486 627,085

Movements in working capital:
(Increase)/decrease in debtors (125,386) 16,907
(Decrease) in creditors (368,862) (124,588)

Cash generated from operations 437,238 519,404

20 Analysis of changes in net funds
The charity had no debt during the year.


